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Cross-border payments are undergoing unprecedented change
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Rising customer 

and regulator 

expectations

Regulation 

bringing clarity 

to treatment of 

digital assets

Emergence 

of new rails 

and models

Technology 

acceleration

June 2026



Customer experience has gone from differentiator to baseline
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Source: McKinsey analysis, McKinsey Global Payments Map

Faster Payments typically delivered 

same-day (often minutes), 
end-to-end

Cheaper Payments are generally 

up to 80% cheaper

More

transparent

Users are given full upfront 

transparency on fees, FX 
rates and delivery times

Better user

experience

Served by a seamless and 

easy-to-use in-app experience

Emerging players are offering a sharper proposition Allowing them to scale and grow faster

Nr. of 

customers, 

2025, Mn

Last 5 years’ 

growth: 

Leading Latin American 

digital bank
100+

Leading UK challenger 

bank
65+

Global cross-border 

payments specialist 1
16+

Global cross-border 

payments specialist 2
8+ 350%

350%

500%

200%
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But many firms aren't keeping pace with expectations
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Simplicity
of initiating a payment

Can cross-border payments platforms 

easily be accessed and instructed?

Traceability
of payment status & delivery

Is the expected delivery time and 

payment processing status clear?

Transparency
of FX-rate and charges

Are payment charges transparent 

and guaranteed upon initiation?

49%

51%

1. McKinsey benchmark of 80+ banks, evaluated from an end-user experience perspective using a proven, tested framework (see Annex)

Source: McKinsey PX benchmark 2024

67%

33%

81%

19%
100% 100%100%

Insights from PX customer research, 20241

Meeting expectations

Below expectations
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Inaction means losing share in a growing market
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Value of payment flows and market share 2024 – 2030 Market share loss to emerging players

-15%

-10%

1. Includes all C2C payments and 5% of the C2B payments 

given the majority of C2B flows are card-initiated payments

2. Includes all B2B payments and 75% of B2C payments

Source: McKinsey analysis, McKinsey Global Payments Map

Bank initiated

Non-bank initiated

55%

45%
$ 1.3tn

40%

60%

$ 1.7tn

95%

5%

$ 136tn

85%

15%

$ 165tnBusiness initiated2 

Consumer initiated1 

2024 2030

Restricted: External 

Do not disclose to third parties without prior written consent
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To compete, firms need to deliver a seamless experience – from first mile to last
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Compelling sending 

experience for 

end-customers

Tailored to each customer segment 
and seamlessly integrated in the 

right channels for the sender

Enabled by a 

timely & frictionless 

receiving experience

Ability to support and 
interoperate any A2A or account 

to wallet/digital systems
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Strengthening the payment experience in alignment with G20 goals for payments

Cost

Speed

Access

Transparency

No target set

75% of payments funds reach the beneficiary within 10 minutes; the rest within one 

business day

48% of cross-border payments are credited within one hour of payment initiation

All FIs to have at least one option 

for sending and receiving electronic 

payments

All providers to share total transaction cost, expected time to deliver funds, 

tracking of payment status and terms of service

Global average cost (fees & FX margin) 

< 1% 

No corridor with cost > 3%

End-users to have at least one option 

for sending and receiving electronic 

payments

Wholesale Retail

Focus for 

today

June 2026
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Stakeholder 

workshops

Market 

assessment

Findings 

consolidation 

& aggregation

40 Markets Assessment Approach

During the first half of 2025, we carried out a comprehensive assessment across 40 markets 
to better understand the current state of factors influencing speed and E2E traceability 
of inbound payments. This initiative aimed to uncover both systemic and operational barriers.

AMERICAS & UK 

(9 markets)

Mexico

Brazil

Colombia

Panama

Dominican Republic

United States

Canada

United Kingdom

Ireland

EMEA (17 markets)

Germany

Switzerland

France

Netherlands

Italy

Spain

Poland

Belgium

Luxembourg

Sweden

Turkey

UAE

Saudi Arabia

Egypt

South Africa

Mauritius

Kenya

APAC 

(14 markets)

Indonesia

Singapore

Thailand

Philippines

Vietnam

Malaysia

Japan

Korea Republic

India

China

Hong Kong

Taiwan

Australia

New Zealand

Insights 

gathering

G20 Countries in Bold  *The selection of 40 markets in this study was not limited to the top 40 by size or activity. Instead, markets were chosen to ensure broad 

representation across levels of development, market size, and Swift usage for MI networks. This intentional diversity provides a more comprehensive and relevant field study.
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Key findings: what slows down speed on the beneficiary side?

Friction points across regulation, market practices, operations and technology

Regulation

• Capital Controls 

• Purpose of payment 
collection & validation

• Regulatory reporting 
obligations

• Favorable FX accepted 

by beneficiary based 
on regulation

• Name-account matching

• Matching characters 

across languages 
(e.g. Chinese to Latin)

Swift/IMF April 10th white paper- do-

capital-controls-slow-cross-border-

payments-in-the-last-mile-final-1.pdf

Market Practices

• Delaying crediting beneficiary 

accounts until evidence of 
funds received to mitigate 

credit risk

• Liquidity optimization 

practices on Nostro/Vostro 

accounts

• Favorable FX accepted 

by beneficiary based on 
bank customer service

• Cyber risk practices

• Inconsistent use of 

messaging standards

Operational 
Processes

• Working hours and 

cut-off times

• Manual intervention

• Decentralized processing

• Daily FX rates

Technology

• Batch processing of 

payments due to legacy 
systems

• Batch update design of 
payment tracking status

• Legacy technology that 

results in lower STP rates

June 2026
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Payments Scheme Initiative

The aim of the Scheme is to deliver a global payment experience that is certain, transparent, fast, 

secure, and available anywhere

fx
Debtor Creditor

Receives 

Full Value

ISO 20022

FCY

Tracker

Debtor Agent
(GPI)

Gateway 

Intermediary
(GPI)

Creditor 

Agent

Frontend 

Experience

LCY

Instant Payment 

(PMI)

Cross-border 

one-leg-out

Tracker

When creditor is direct customer 

of gateway intermediary

Initiation Delivery

✓ Full value transfer; no separate beneficiary charge

✓ Instant2 credits, e2e tracked & confirmed 

✓ Route for speed and tracking to credit 

confirmations 

✓ When promised experience not fulfilled, easy to 

provide feedback and/or dispute

✓ Simple and easy, with Scheme brand clearly visible 

on digital channel1

✓ Upfront transparency in pricing

✓ Available anytime (24/7) with upfront transparency 

in delivery speed

✓ To anywhere, any account in the world (ubiquitous)

1 Includes micro SMEs that initiate cross border payments through personal bank account and consumer app (e.g. sole traders)

2 Instant in jurisdictions that support it; no time zone delay
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Swift’s Payments Scheme delivers a compelling end-customer payment experiencePage 14
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… in how much 

will be received

… in the cost and 

timings of different 

options

… that they are 

paying the right 

person

… that their 

payment has 

arrived

Swift Payments Scheme provides confidence… 

Ready to explore? Access our demo easily using your Swift credentials here 

Note: the demo is indicative of what banks can provide their customers

https://te-prototypes.swift.com:3002/
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