
Business Justification

for the development of new ISO 20022 financial repository items
A. Name of the request:
Tracking Business Transactions
B. Submitting organisation(s):

SWIFT SCRL

Avenue Adele 1 – 1310 La Hulpe – Belgium

Standards Department

on behalf the SWIFT community.
C. Scope of the new development: 
This submission concerns the creation of a set of messages within a proposed new Tracking business area. The goal is to enable message exchange with a Tracking facility outside of the transaction business message flow. 
The overall scope of the set of messages is to enable tracking and transparency on an underlying business transaction and its messages. Allowing parties to the business transaction to exchange information with a Tracking facility, and therefore allowing such information to be shared with other relevant parties involved in the business transaction via a Tracker (Tracking facility). 
These messages will be developed using ISO 20022 XML
D. Purpose of the new development:

SWIFT currently supports the tracking of business transactions, whereby users can interact with the SWIFT Tracker to either provide or receive Tracking updates. Today a variety of interoperable communication channels with the SWIFT Tracker are available; SWIFT API, Tracker GUI and proprietary SWIFT FIN MT Tracker Messages. 

The intention of this proposal is to:

· create a new set of approximately 6 ISO 20022 messages to succeed the proprietary FIN MT Tracker Messages, which can enable a standardised way of communicating with a Tracking facility outside of the business message flow. 
· enable the global financial industry to benefit from an industry standard of tracking messages as additional Tracking facilities emerge within the industry, which should also allow interoperability between such Tracker facilities, as necessary.  
E. Community of users and benefits:

The new message set intends to provide benefit/savings by:

Tracking business messages within the global financial industry, and therefore addressing the needs of both the end customers (users) and agents by providing; transparency, increasing operational efficiency and reducing cost. Tracking of payments alone has already began to realise a reduction in post payment investigations. 
Providing an industry standardised way to track and disburse that tracked financial information is key for the industry to continue to innovate, in a similar way the logistics industry transformed with the tracking of parcels. 
The main expected impact of adopting these new Tracking messages is: 

Greater end user customer experience, whereby the tracking of financial transactions will enable for the end user to be kept informed on the transaction’s journey, providing visibility and increasing the ability to self-source changes in a transaction status. 

Other expected impacts include reduction in cost associated with status enquiries and increased operational efficiency by disseminating appropriate information, via a Tracker facility, rather than relying on traditional methods to pass information towards the intended recipient.
It is expected that the legacy SWIFT FIN MT Tracking messages will begin to migrate to a proposed new set of Tracking messages from 2021 with the legacy expected to be retired by 2025.

Currently over 150 Agents interact with the SWIFT Tracker via the various communication channels available. The majority of those users today utilise the legacy SWIFT FIN Tracker MT Message which will be retired as SWIFT MT Payment migrate to ISO 20022. Critical mass of migration to a new Tracking message could be expected in 2023.
The creation of a new set of Tracking messages is primarily sponsored, through consultation, with the SWIFT gpi community, however it is of invested interest to the whole SWIFT community as a default level of tracking transactions becomes available as standard.
It is foreseen to continue to consult with this user community and their software suppliers, throughout the development of the proposed new Tracking messages to ensure these are fit for purpose and realize the benefit to the global industry.

F. Timing and development:

Development of a final draft set of messages must occur by SWIFT Standards for target user consultation in November 2019, in order that those users (and their system vendor) can begin to develop and maintain a new Tracker message and retire the legacy. 
G. Commitments of the submitting organisation:
SWIFT SCRL confirms its agreement to and acceptance of the ISO 20022 policy for contributing organizations, as follows. 

“Organizations that contribute information to be incorporated into the ISO 20022 Repository shall keep any Intellectual Property Rights (IPR) they have on this information. A contributing organization warrants that it has sufficient rights on the contributed information to have it published in the ISO 20022 Repository through the ISO 20022 Registration Authority in accordance with the rules set in ISO 20022. To ascertain a widespread, public and uniform use of the ISO 20022 Repository information, the contributing organization grants third parties a non-exclusive, royalty-free licence to use the published information”. 

H. Contact persons:
Name: Neil Buchan - SWIFT Standards 
Email: neil.buchan@swift.com 

Telephone: +44 207 762 2135

I. Comments from the RMG members and relevant SEG(s) or SubSEG(s) and disposition of comments by the submitting organisation:

This section will include the comments received from RMG members and the SEG(s) or SubSEG(s), if any, and the response given to each of these comments by the submitting organisation. 
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