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1) Review of SMPG minutes from Vienna: (9:00 ( 10:30 – 10:45 ( 11:45)
A) Corporate Action Joint Working Group
The group discussed the relationship between the work done by the CA Joint Working Group and by the CA SMPG.

Christine Strandberg, Stephenie Brock and Frank Slagmolen are members of the CA Joint WG. They gave a status update on the progress made by this group. A draft market practice document will be sent by the end of September for market consultation.

The SMPG is not listed in the group or associations to be consulted for comments. The reason for this is that the SMPG is not a European-only association. However, the SMPG will receive the document for information. The document will be sent to all the CA SMPG members to give them the possibility to review it in their national markets.

Christine and Frank produced the below chart to clarify where and how the SMPG is positioned compared to the CA Joint Working Group and the other involved institutions, organisations and associations.
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The two CA SMPG co-chairs will talk to Rudolph Siebel to (1) get a better understanding of his role and implications in the CESAME2 group; (2) to determine how potential comments from the SMPG could be relayed to the CA Joint Working Group and be officially taken into account.
The group agreed to review the document for any conflicts with global market practice by 7th November and indicate whether a telco on 13th November would be needed to review any comments.  

(Action: Karla and Bernard to liaise with Rudolph Siebel. 

(Action: SWIFT to add a new action item to follow-up on this topic 

Post-meeting comment: New item added. (CA134).

(Action: NMPGs to review the document in their own markets and provide comments to Olivier Connan. All comments will be discussed and consolidated in an SMPG response. Comments from NMPGs should be received by November 6th for discussion at the Nov. 13th telco.

Note: The document’s objectives are to define market practices for CA to be applied by all the 27 EU countries, plus Norway and Switzerland. Contributions from other markets are welcome and will be discussed at the SMPG.

Post-meeting comment: The document “Market Standards for Corporate Actions Processing” has now been officially published and sent to the CA SMPG co-chairs. The document is now distributed to all the CA SMPG members with these minutes.
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B) CA115.3 Income and Exemption type codes on smpg.info

US requested more time before providing the list of exemption type codes because the current placement of ETYP (in MT566 sequence C) present some issues. FR and US agreed to work out a common proposal for the placement of ETYP. 

In addition, France also requested more time to provide the list of Type of Income (ITYP) codes, to sort out some issues with the format used for the codes.

At the time of the meeting, no list of codes had been received from AU.

The CA SMPG concluded:

1- The “Exemption and Income Type Codes” document to be posted on www.smpg.info will be updated to specify that the implementation of the list of codes is postponed until further notice. This means that qualifiers ETYP and ITYP will be present in the messages but will remain unused until we have sorted out all the current issues.

2- An Announcement will be posted on the Home page of www.smpg.info to make sure that the above is communicated as widely as possible.

(Action: FR and US to make proposal for the placement of qualifier ETYP.

( Action: SWIFT will perform the following actions: 

· An announcement should be placed in the 'Announcement' section of www.smpg.info ;

· The “Exemption and Income Type Codes” document itself should be updated to reflect the situation and the new version published on the website;

· A separate e-mail announcement will be sent to the SMPG distribution lists.

Post-meeting comment: SWIFT is in discussion with AU to assess their need for Exemption and Income Types codes and to see whether the SMPG decision can be applied. Outcome of the discussion may have an impact of the above Action for SWIFT.
C) CA123 CA Reverse Engineering Status

Olivier presented the status of the ISO 15022 to 20022 CA Reverse Engineering project.

(Action: Olivier to post an updated version of the presentation on www.smpg.info.
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The group discussed the linkages between MT565 and MT568 and confirmed that this possibility should no longer exist. The SMPG guidelines will be amended accordingly.

(Action: SWIFT to update the Global market practice document to reflect that linkage between MT565 and MT568 is not a recommended practice by the SMPG. 

Linked to the creation in ISO 20022 of a CA Movement Preliminary Advice, the group had a discussion about the way to unambiguously identify that an MT564 is a pre-advice of movement. 

An item for this topic has been added to the CA SMPG list of actions. Please refer to CA128.

When presenting the project status and the future organisation of a proof of concept/functional pilot, question were raised to know what a ‘tank file’ is.

A tank file is a file containing samples of messages filled in with real data for testing purposes. These messages are not intended to be fully accurate from a business point of view, but to be as complete as possible. The messages in this tank files are used internally at SWIFT during the testing preceding any new standard release. They can also be requested from SWIFT using a system message, as described below:

MT 073 Message Sample Request

This message is sent by a Test & Training user to request the system to send a sample of messages from the tank file following a predefined pattern. Message examples in the tank file are technically correct and are not intended to reflect accurate business examples.

From: User    To: FIN 

Additional point: Field length in ISO 22022 vs ISO 15022

(Action: Bernard and Olivier to produce a paper describing the translation rules for amounts and rates

D) CA06.07 Dates/Rates/Price/Periods Consolidated matrix

See 
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The consolidated spreadsheet makes a distinction between:

· X/O - elements mandatory or optional for all countries,

· SX/SO - country specific elements (mandatory or optional),

· C – Conditional elements

It should be noted that the input received is only applicable for the MT 564, i.e., the MT566 review is still to be done.

When finished, the date/period/rate/price information will be integrated to the global EIG grid.

The group reviewed the complete list of event types in the spreadsheet to ensure that the coverage was complete:

· The events already completed are highlighted in yellow. For some events the country specific elements only appear with an S. The X/O indicating whether the element is mandatory or optional is missing.

· The events not to be covered are highlighted in red.

· The events to be completed are highlighted in green. The events specific to one or several markets only are clearly identified in the spreadsheet.

(Action: Each NMPG to:

1) Discuss and provide input for all the green market-specific events by 17th November - Green events specific to one or several markets should only be completed by those markets,

2) Discuss and provide input for all remaining green events by 5th December (except for Italy and Switzerland). Discrepancies will be discussed at a 2009 telco.
3) Fill in the mandatory/optional (X/O) indicator for the yellow events specific to their market.

4) Input should be sent to SWIFT (Olivier) for consolidation.
The coupon stripping event (CPST) has been deleted from the Consolidated Matrix spreadsheet since it will be removed from the standard in SR2008.

The EIG compiled is updated for event Dividend Option (DVOP): the VOLU line is removed and “n/a” is added for CHOS in the AT column.

The EIG compiled is updated for event Call on Intermediate Securities (EXRI): the VOLU line is removed because it is never used.
The EIG compiled is updated for event Rights Issue/Subscription Rights/Rights Offer (RHTS): the VOLU line is removed.

The EIG Compiled is updated for event Capitalisation (CAPI): NOAC is added as an option. NOAC is typically not used in a MAND event but in this case the deletion of the rate in sequence D (DvE impact) obliged us to create an option.

The ‘Read Me” section of the EIG spreadsheet has been updated as follows: “The purpose of the Compiled Grid is to cover the most commonly known combinations identified by the market listed in the grid.”

(Action: US to check whether CLSA (Class Action) should become a mandatory event or remain a voluntary as today.

(Action: Véronique Peeters to produce a white paper with the different scenarios of DRIP for discussion a 2009 telco.
(Action: Full Call/Early Redemption event MCAL: JP to check how the event is handled in the Japanese market and revert to the CA SMPG WG.

(Action: Merger (MRGR): Frank Slagmolen to check whether voluntary MRGR occur in The Netherlands.

(Action: Partial Redemption With Reduction of Nominal Value (PCAL): Frank Slagmolen to check whether can have CASH and SECU options and for which markets.

(Action: Instalment Call (PPMT): This event is listed in the EIG compiled as MAND with NOAC or OTHR options for Switzerland. Adriano Chieffo will check with the Swiss market whether PPMT is effectively used and how. 

(Action: US to check if event Liquidation Dividend / Liquidation Payment (LIQU) is more appropriate in the US market than event Bankruptcy (BRUP).
E) EIG Yearly Release Schedule

The group discussed the yearly release schedule of the EIG. The following is approved:
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Release schedule:

The EIG spreadsheet will have two official releases. The objective of these releases is to allow users and implementers to synchronise the implementation of the EIG guidelines with the yearly SWIFT Standard Releases.

The EIG released in May will be in a final state. It is the version that should be taken into account for the next November standard release. 

Example:

The version of the EIG to be published in November 2009 is “EIG DvE SR2009 v0.1”. This version will evolve until May 2009, when it will become “EIG DvE SR2009 v1.0”. In November 2009, a new version will be released named “EIG DvE SR2010 v0.1”, etc...

Interim versions:

Of course there could be interim versions of the EIG. These would be named EIG DvE SR200X v0.2, v0.3... However, this should remain exceptional. The objective of this release schedule is to keep the number of versions of the EIG in circulation to a minimum.

Tracking of changes between two releases:

Changes in the EIG between the May release and the November release will be highlighted in blue.

Changes in the EIG between the November release and the May release will be highlighted in pink.

This will cater for the needs of the practitioners (regular users of the EIG spreadsheet) and of the implementers (yearly users of the spreadsheet for development in their institution). 

· For practitioners, the changes in blue or pink will simply be the changes from one version to another.

For implementers, the addition of the blue changes and the pink changes will be their delta between two May releases and will give them the indication of the changes they need to analyse.
EIG SR2009 V0_1:  
[image: image6.emf]EIG  DvE SR2009  v0_1.xls


F) CA125 Standards Proposal for Options

The group reached consensus on the fact that the industry faces issues with the way corporate action options are handled today. There is a general agreement that improvements needs to be made and that the SMPG should make a new proposal in that direction.

The group agrees that an SMPG position paper should be prepared to present the current situation and the different alternatives to improve the way CA options are managed. Two possible alternatives are described: (1) Keep the current approach: option numbers are not harmonised and cross reference tables remain necessary and (2a) Build the capability to elect on CA option type only (for events with 1 instance of each option) or (2b) to provide the CA Option type and a (or more) differentiating factor(s) (for events with several instances of a CA Option type). 

These alternatives will be described in more details in the SMPG position paper.

The group reviewed the document “Standards Proposal for Options 2 Layer DRAFT 20080626 v1.2.doc”:
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Page 2: 
Regardless of the possible alternatives the following needs to be agreed.
a) Option classification and Option Status:  NMPGs to give feedback whether they should be mandatory or optional. 

If mandatory, all the possibility given today should be available. That is,

· for Option Classification: Issuer, Depository or Intermediary Announced

· for Option Status: Active, Inactive or Cancelled

If Optional, Issuer for Option Classification and Active for Option Status will be implicit and the codes available will be:

· for Option Classification: Depository or Intermediary Announced

· for Option Status: Inactive or Cancelled

b) Elected Quantity Requirements: NMPGs to give feedback whether they should be mandatory or optional.

Page 11:

The last bullet point of the page is not applicable.

Generic comment:

The placement of Dates, Rates, Prices and Periods throughout the whole proposal will be aligned with the DvE matrix and the SR2009 CR III.5.

(Action: Karla will prepare a draft position paper and update the Standards Proposal for Option document by 10 October 2008. The documents will be sent to the NMPGs for review by the first 2009 telco.

Post-meeting comment: The document has been sent with these minutes and is now posted on www.smpg.info in the draft document section.
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(Action: NMPGs to provide feedback on cardinality of Option Classification, OSTA and QREC by next telco on the topic (Nov. 13th or Jan. 15th).
G) CA115.4. CERT Market Practice
This action item can now be closed. 

The templates, attached below, were sent before the SMPG meeting by Clearstream Banking and Euroclear Bank. They will be inserted in the global template document.


[image: image9.emf]Microsoft Word  Document



 EMBED Word.Document.8 \s [image: image10.emf]Microsoft Word  Document


H) CA53.4. Usage of the CA Samples
Bernard provided the introduction. The SMPG agrees that the two samples should be renamed templates and that the two separate documents should be merged into one.

( Action: SWIFT to make the changes in the sample documentation, in time for the SR2008 implementation

I) CA78.3a COAF - Letter to the EU

Bernard prepared a draft letter to the EU but some questions remain about the fact that the letter should be positioned to reflect the issues raised by FISCO and LCG (as discussed at the SWIFT Harmonisation working group.
( Action: Content of the letter and positioning will be re-discussed after the discussion on the CA Joint WG draft paper discussion.

J) CA78.2 and CA 78.2a COAF Official bodies identification and usage in markets

UK mentions that as an interim solution in the UK market, Euroclear will be the providing the COAF identification. This will be until a more appropriate solution is identified with the UK registrars.

CH mentions that the COAF will be implemented and used in the Swiss market as from SR2008.

US question: How will the implementation of COAF be monitored and how will it be announced when a market is ready to support it? Will the SMPG take responsibility for this?

( Action: A table will be prepared and posted on the website showing the countries that are implementing, when and for what instruments (if applicable).

Vienna’s minute: http://smpg.webexone.com/r.asp?a=5&id=139228
2) Other Topic: (11:45 ( 12:00)
- Blocking of shares
3) Next meeting

Proposal:
February 1st, 2008 at 9 am
April 11th, 2008 at 9 am

June 27th, 2008 at 8:30 am
September 5th, 2008 at 8:30 am

October 31st, 2008 at 8:30 am

December 12th, 2008 at 8:30 am
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Scope of the project
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Scope of the project

		In scope

		Financial Instruments 		All instruments covered by the Classification of Financial Instrument [CFI] standard (ISO 10962).

		Business area 		Securities corporate actions 

		Business Processes 		Corporate action notification
Corporate action eligible balance notification
Corporate action instruction
Corporate action confirmation
Corporate action event status, eg, withdrawal of event by the issuer
Corporate action instruction status and processing advice
Cancellations, replacements, reversals and reminders for the above where appropriate. 



		Out of scope

		Business Processes 		Issuer (agent) processes
Proxy voting processes
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Scope of the project

SWIFT will ensure to :

design the ISO 20022 messages with mapping to ISO 15022 in mind to ensure the same levels of STP as today,

limit the ISO 20022 functionality to the functionality available in ISO 15022 during the coexistence period,

synchronise the maintenance between the 2 standards in terms of timing, review process and content,

provide coexistence support, eg, the necessary mapping/translation documentation. 
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Scope of the project

Ensure right balance is kept between the need for close reverse engineering and the need for leveraging the benefits and principles of ISO 20022:

ensure SMPG market practices are adhered to,

attempt to solve ISO 15022 standards issues, 

ensure additional requirements identified by harmonisation initiatives are included, in both ISO 15022 and ISO 20022 , 

design the financial instruments identification as per WG11.
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Project Timeline

IC = Industry Consultation

BVG = Business Validation Group
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Scope

Ensuring that the existing 15022 functionalities have been correctly reverse engineered in ISO 20022.

Not a pilot on the network involving users. Why?

Too early for users (as per user feedback)

Draft messages that will be updated based on ISO SEG review and SR 2010

ISO 15022 statistic results impact
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The scope of the proof of concept/functional pilot is to verify that the reverse engineering was done properly, ie, make sure there is not disruption of service following the implementation of the messages, eg,  because a ISO 15022 functionnality would not have been properly reverse engineered.



It is NOT a pilot in the sense of market players exchanging messages over the network to test their applications and back-office in a new standards environment. 

		It is clearly too early to imagine having users ready to do such a pilot.

		The messages will be draft messages at that stage that will still evolve after the SEG and the SR 2010 discussions. 

		In 2008-2009, we will discuss with the MWG the outcome of the ISO 15022 usage scanning. We will propose the deletion of unused elements that would not appear in the final version. For that reason, having vendors and users implement the draft version for a pilot would be costly knowing that the final version should be lighter.



Having a pilot on the network would have led to having to submit and the messages to IT, enter everything in the dictionary, etc. This would have meant having to create new MC to take into consideration the results of the SEG and most importantly the result of the ISO 15022 usage scanning and SR 2010.









How

Based on ISO 15022 business samples

Internal

From clients

Building of equivalent ISO 20022 business samples

Ensure correct reverse engineering has been done

Through the sample building, i.e., “Am I able to create ISO 20022 samples covering this ISO 15022 business scenario?”

Using internal validation tools
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So, what we would like to do is the following:

Gather business samples of current ISO 15022 standard usage.

		Internally, ie, by collection samples from the tank files, MP documentation, etc

		Externally by asking users to provide us with copies of ISO 15022 messages they sent (critical data, ie, account info, would be removed). These samples should be chosen based on the various important processes of the user, ie, samples per type of transaction from simple plain vanilla transactions (800%) to more complex proecesses (20%).



We would then use these ISO 15022 samples to build a repository of ISO 20022 samples that we would test against the Mval tester and other available testing tools (would also be used for testing translation rules…)  to verify that if I am able to do X in ISO 15022, I can still do it tomorrow in ISO 20022.

These samples will not only be useful for the proof of concept but will also be used for translation, smart test messages building, etc.



Based on the results of these tests, we will be able to correct the ISO 20022 messages if need be, identify all coexistence issues, etc.
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Resulting CA ISO 20022 messages





5 ISO 15022 messages effectively covering +- 20 instruction type/activity combinations 

13 ISO 20022 messages

Important decisions:

Slight change in the reminder process:

Reminder of uninstructed balances via CA Reminder Advice

Reminder of event details via CA Notification (Reminder)

One cancellation request and one cancellation advice

Status reporting per process  4 status messages

Creation of a CA Movement Preliminary Advice message 

Creation of a CA Instruction Statement Report message 
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CA Pre-Advice of Movement and Creation of a CA Missing Instruction Statement messages do NOT exist in ISO 15022. (see next slide)









ISO 20022 CA messages list

Revised

		Equivalent
ISO 15022 Messages		Proposed ISO 20022 Messages		Abbreviated
Name

		1		MT564		Corporate Action Notification		CANO

		2		MT565		Corporate Action Instruction		CAIN

		3		MT566		Corporate Action Movement Confirmation		CACO

		4		MT566		Corporate Action Movement Reversal Advice		CARE

		5		MT564		Corporate Action Cancellation Advice		CACN

		6		MT565		Corporate Action Instruction Cancellation Request 		CAIC

		7		MT567		Corporate Action Event Processing Status Advice 		CAPS

		8		MT567		Corporate Action Instruction Status Advice 		CAIS

		9		MT567		Corporate Action Instruction Cancellation Request Status Advice 		CACS

		10		MT564/567		Corporate Action Reminder Advice		CARA

		11		MT564		Corporate Action Movement Preliminary Advice 		CAPA

		12		MT568		Corporate Action Narrative		CANA

		13		N/A		Corporate Action Instruction Statement Report		CAST
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Resulting ISO 20022 CA messages

ISO 15022-20022 message mapping (1/4)

		Event Notification Process

		ISO 15022		ISO 20022

		MT 564 (NEWM)		CorporateActionNotification

		MT 564 (REPL)

		MT 564 (RMDR)

		MT 564 (WITH)		CorporateActionCancellationAdvice

		MT 564 (CANC)		CorporateActionCancellationAdvice

		MT 568 (NEWM)		CorporateActionNotification

		MT 568 (REPL)

		MT 568 (RMDR)

		MT 568 (WITH)		CorporateActionCancellationAdvice

		MT 568 (CANC)		CorporateActionCancellationAdvice

		MT 568		CorporateActionNarrative
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Resulting ISO 20022 CA messages

ISO 15022-20022 message mapping (2/4)

		Balance/Entitlement Notification Process

		ISO 15022		ISO 20022

		MT 564 (REPE)		CorporateActionNotification

		MT 568 (REPE)

		Election Process

		ISO 15022		ISO 20022

		MT 565 (NEWM)		CorporateActionInstruction

		MT 565 (CANC)		CorporateActionInstructionCancellation Request
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Resulting ISO 20022 CA messages

ISO 15022-20022 message mapping (3/4)

		Pre-advice of Movement Process

		ISO 15022		ISO 20022

		MT564 (with Seq. D 22F: ADDB//CLAI or TAXR)		CorporateActionMovementPreliminaryAdvice

		 - 		CorporateActionCancellationAdvice

		Confirmation Process

		ISO 15022		ISO 20022

		MT566 (NEWM)		CorporateActionMovementConfirmation

		Reversal Process

		ISO 15022		ISO 20022

		MT566 (REVR)		CorporateActionMovementReversalAdvice 
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Resulting ISO 20022 CA messages

ISO 15022-20022 message mapping (4/4)

		Status Reporting Process

		ISO 15022		ISO 20022

		MT 567 (CAST)		CorporateActionInstructionCancellation RequestStatusAdvice 

		MT 567 (INST/IPRC/all except NOIN)		CorporateActionInstructionStatusAdvice

		MT 567 (INST/IPRC/NOIN)		CorporateActionReminderAdvice

		MT 567 (EVST/EPRC)		CorporateActionEventProcessingStatus Advice

		MT 567 (EVST/ESTA)		CorporateActionNotification

		MT 568 (‘Alarm Bell Report’)		CorporateActionInstructionStatementReport
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1. CANO – Corporate Action Notification 

		Matching 15022 Functions : 

		MT 564 - NEWM, REPL, REPE, RMDR

		MT 567 – EVST/ESTA

		MT 568 – NEWM, REPL, REPE, RMDR

		Scope: 

		An account servicer sends the CorporateActionNotification message to an account owner or its designated agent to notify details of a corporate action event and optionally account information, eligible balance and entitlements.

		It may also include possible elections or choices available to the account owner. The account servicer can initially send the CorporateActionNotification message as a preliminary advice, subsequently replaced by another CorporateActionNotification message with complete or confirmed information.
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Matching 15022 Functions :

 No strict equivalent message in ISO 15022 but match to MT 564 for Tax Refund (22F:ADDB/TAXR), Market Claims (22F:ADDB/CLAI) and Reversal (22F:ADDB/REVR)

Scope : 

An account servicer sends the CorporateActionMovementPreliminaryAdvice message to an account owner or its designated agent to pre-advise upcoming posting or reversal of securities and/or cash postings.

2. CAPA – Corporate Action Movement Preliminary Advice



CA Reverse Engineering Status - 19-20 September 2008





Matching 15022 Functions :

 MT 566 - NEWM

Scope : 

An account servicer sends the CorporateActionMovementConfirmation message to an account owner or its designated agent to confirm posting of securities or cash as a result of a corporate action event.

3. CACO – Corporate Action Movement Confirmation
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Matching 15022 Functions :

 MT 566 - REVR

Scope : 

An account servicer sends the CorporateActionMovementReversalAdvice message to an account owner or its designated agent to reverse previously confirmed posting of securities or cash.

4. CARE - Corporate Action Movement Reversal Advice 
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5. CACN – Corporate Action Cancellation Advice 

		 Matching 15022 Functions :

		MT 564/568 – CANC, WITH

		Scope: 

		An account servicer sends the CorporateActionCancellationAdvice message to an account owner or its designated agent to cancel a previously announced corporate action event in case of error from the account servicer or in case of withdrawal by the issuer.

		An account servicer may also send the CorporateActionCancellationAdvice message to an account owner or its designated agent to cancel a CorporateActionMovementPreliminaryAdvice message. 
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5. CACN – Corporate Action Cancellation Advice

Current design in CACN for reason of cancellation

CancellationType (WITH, CANC)

CancellationReason ( Free text)

Proxy 1.0 Solution – Meeting cancellation

CancellationReasonCode

Processing Error (PROC), Meeting Cancelled by Issuer (WITH), Quorum (QORM) insufficient participation)

CancellationReason - free text

Proposal to align with Proxy Voting design:

Cancellation Type renamed « CancellationReasonCode » with codes PROC, WITH,….

CancellationReason - free text
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Matching 15022 Functions : 

MT567 – EVST/EPRC

Scope: 

An account servicer sends the CorporateActionEventProcessingStatusAdvice message to an account owner or its designated agent to report processing status of a corporate action event.

The account servicer uses this message to provide a reason as to why a corporate action event has not been completed by the announced payment dates. 

6. CAPS – Corporate Action Event Processing Status Advice 
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7. CAIN – Corporate Action Instruction

Matching 15022 Functions : 

MT 565 - NEWM

Scope : 

An account owner sends the CorporateActionInstruction message to an account servicer to instruct election on a corporate action event.

This message is used to provide the custodian with instructions on how the account owner wishes to proceed with a corporate action event. Instructions include investment decisions regarding the exercise of rights issues, the election of stock or cash when the option is available, and decisions on the conversion or tendering of securities. 
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Matching 15022 Functions :

MT 565 - CANC

Scope : 

An account owner sends the CorporateActionInstructionCancellationRequest message to an account servicer to request cancellation of a previously sent corporate action election instruction.

8. CAIC - Corporate Action Instruction Cancellation Request 
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Matching 15022 Functions : 

MT 567 – INST / IPRC (All except NOIN)

Scope : 

An account servicer sends the CorporateActionInstructionStatusAdvice message to an account owner or its designated agent, to report status of a received corporate action election instruction.

This message is used to advise the status, or a change in status, of a corporate action-related transaction previously instructed by, or executed on behalf of, the account owner. This will include the acknowledgement/rejection of a corporate action instruction.

9. CAIS – Corporate Action Instruction Status Advice 
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Matching 15022 Functions : 

MT567 – CAST / CPRC

Scope : 

An account servicer sends the CorporateActionInstructionCancellationRequestStatusAdvice message to an account owner or its designated agent to report status of a previously sent CorporateActionInstructionCancellationRequest message. This will include the acknowledgement/rejection of a request to cancel an outstanding instruction. 

10. CACS - Corporate Action Instruction Cancellation Request Status Advice 
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Matching 15022 Functions : 

No equivalent MT

Scope : 

An account servicer sends the CorporateActionInstructionStatementReport message to an account owner or its designated agent to report uninstructed balances and instructed balances at the safekeeping account level for one or more corporate action events.

11. CAST – Corporate Action Instruction Statement Report
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Matching 15022 Functions : 

MT 568

Scope : 

The CorporateActionNarrative message is sent between an account servicer and an account owner or its designated agent to cater for tax reclaims, restrictions, documentation requirements. 

This message is bi-directionnal.

12. CANA - Corporate Action Narrative 
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12. CANA - Corporate Action Narrative

Usage:

	There should be no overlap between the usage of the narrative part of the CA Notification Advice and the usage of the CA Narrative message. SWIFT will ensure during the reverse engineering that the qualifiers available in MT568, sequence C, field 70E are split between the narrative part of the CA Notification Advice message and the CA Narrative message and that there is no overlap between the qualifiers used in each message. 

The translation rules:

MT 568 (stand alone) + 70a::REGI => CA Narrative 20022  (REGI)

MT 568 (stand alone) + 70a::TAXE => CA Narrative 20022 (TAXE)

MT 568 (stand alone) + 93a::CONB => CA Narrative 20022 (TAXE or REGI)

MT 568 (stand alone) + 22F::CAEV//WTRC + 70a::ADTX  => CA Narrative 20022  (WTRC)

(WTRC : Withholding Tax Relief Certification) 
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Matching 15022 Functions : 

MT567 – INST/IPRC/NOIN

MT564 - RMDR

Scope : 

An account servicer sends the CorporateActionReminderAdvice message to an account owner or its designated agent, to remind of missing or incomple instructions for a corporate action event.

13. CARA – Corporate Action Reminder Advice

Revised
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Agenda





Scope of the project

Project timeline

Reverse engineering issues

Proposed ISO 20022 messages

Proof of concept 2009

High level translation scenarios
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Notification, balance&entitlement and preadvice process







1 CANO – CA Notification 

2 CARA – CA Reminder Advice	



MT 564

(NEWM, 

REPL, REPE)

MT 568

CANO1

CANO

Linked

Linked

1

MT 564

(RMDR)

CARA2

CANO

(RMDR)

Optional

Linkage

2

If UNBA/INBA present

Event 

details

MT 564

MT 568

CANO

Linked

1

2

MT 564

(RMDR)

CANO

(RMDR)

CARA

MT 564

(RMDR)

Optional

Linkage

Optional

Optional

3

3

MT 564

TAXR /CLAI/ REVR

CAPA4

TAXR /CLAI/ REVR

4

4

3 CACN – CA Cancellation Advice

4 CAPA – CA Movement Preliminary Advice

If size limit

 reached

SMPG to review the guidelines to allow to unambiguously identify when an MT 564 is a preadvice of movement (for instance NEWM/REPE + ENTL = preadvice of movement, therefore translation to a CA Movement Preliminary Advice.

Revised

NEW



CACN

MT 564

(CANC)

MT 564

(CANC)

CACN3





CAPA

TAXR /CLAI/ REVR

MT 564

TAXR /CLAI/ REVR



CAPA

MT 564

(REPE)
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Instruction process



MT 565

CAIN1

1

MT 565

CAIN

1

1 CAIN – CA Instruction

Revised

NEW

NEW
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Confirmation/reversal process



MT 566

(NEWM)

CACO1

1

MT 566

(NEWM)

CACO

1

1 CANO - CA Movement Confirmation  		2 CARE – CA Reversal Advice



MT 566

(REVR)

CARE2

2

MT 566

(REVR)

CARE

2
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Status reporting process

1 CAPS – CA Event Processing Status Advice 

2 CAIS – CA Instruction Status Advice	

3 CARA – CA Reminder Advice 

4 CAIC – CA Instruction Cancellation Request Status Advice	



MT 567

(EVST/EPRC)

CAPS1

1

MT 567

(EVST/EPRC)

CAPS

2



MT 567

(INST/IPRC)

CAIS2

2

MT 567

(INST/IPRC)

CAIS

2



MT 567

(INST/IPRC/NOIN)

CARA3

3

MT 564

(RMDR)

CARA

3



MT 567

(CAST/CPRC)

CAIC4

4

MT 567

(CAST/CPRC)

CAIC

4

Revised

As per SMPG guideline, whereby Reminders are communicated via MT564

NEW
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 Other narrative communications 

1 CANA – CA Narrative 



MT 568

CANA1

1

MT 568

CANA

1

The translation rules:

		MT 568 (stand alone) + 70a::REGI => CA Narrative 20022  (REGI)

		MT 568 (stand alone) + 70a::TAXE => CA Narrative 20022 (TAXE)

		MT 568 (stand alone) + 93a::CONB => CA Narrative 20022 (TAXE or REGI)

		MT 568 (stand alone) + 22F::CAEV//WTRC + 70a::ADTX  => CA Narrative 20022  (WTRC)
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Other status reporting processes

1 CAST – CA Instruction Statement Report 





CAST 1

1

This message has no equivalent in ISO 15022.
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Q&A





?

More information:

https://www.swiftcommunity.net/CA 

Olivier.connan@swift.com

Jacques.littre@swift.com  
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Agenda





Scope of the project

Project timeline

Reverse engineering issues

Proposed ISO 20022 messages

Proof of concept 2009

High level translation scenarios
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		Split CA event details from balance and entitlements (OI 1) 



Decision

Closed

		Reverse engineer the MT564 message into 1 ISO 20022 message.

		Embed the SMPG guidelines (DvsE, EvsE1…) in the new message.

		Design the message in such way that its content can be easily identified upon receipt (ie, message is new, is a replace, message contains balances and/or entitlements, etc…).
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Current situation in MT 564

Proposal for ISO 20022

Functions of MT564 are expressed by a combination of fields :23G (Function of the message)

Combined with field :22F in sequence D (NVR C16)

		Split CA event details from balance and entitlements (OI 1) 



ADDB

Additional Business Process

REPL

Replacement

CANO - REPL

REPE

Eligible Balance Notification 

CANO - REPL + Content Indicator

NEWM

New Message

CANO - NEWM

CANC

Cancellation Request 

CACN - PROC

RMDR

Reminder 

CANO - RMDR

WITH

Withdrawal

CACN - WITH

NEWM

+ 25D:PROC//ENTL

CANO - NEWM + Content indicator

ADDB

TAXR – Tax Refund

CAPA



ADDB

CLAI - Claim or Compensation 

CAPA



ADDB

REVR - Reversal 

CAPA
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2. CA event vs. CA event details status (OI 2)



Current situation in MT 564

Proposal for ISO 20022

Mix of event status and event details status

Field :25D::PROC (Processing status) contains:

In the CA Notification Advice message:

Event confirmation status

Confirmed

Unconfirmed

Processing status

Event completeness status

Incomplete (instead of Preliminary)

COMP	Complete

INFO	For info only

Will be a “message content” indicator in the CA Notification message

1 A CR has been approved for SR2009 to create new qualifier COMU ‘Complete Unconfirmed’ 

in MT564 for alignment purposes.



For info only

Closed

PREU

Preliminary announcement unconfirmed

PREC

Preliminary announcement confirmed

COMP

Complete

INFO

For info only

ENTL

With entitlement

COMU1

Complete unconfirmed
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MT Standards Change Request template


IMPORTANT



All requests must be sponsored by a SWIFT National Member Group or a SWIFT User Group or an industry group whose membership includes SWIFT users. Requests received directly from individual institutions will not be accepted.



Each change request must be submitted on a separate form.  All the items on this form must be completed.


The requestor may propose a solution to address the change request. However, SWIFTStandards is solely responsible for defining the appropriate standards solutions for such requests.


Completed forms must be sent to SWIFT Standards Department (standards@swift.com)


Change Request Addition of new code “Complete Unconfirmed” in Sequence A – Field :25D::PROC


DRAFT 1.0



19th May 2008


			Origin of request and date





			Requesting Country: SWIFT


Requesting Group: Securities Standards





			Nature of Change





			Addition of a new code “complete unconfirmed” and change of description of code COMP in Sequence A – Field :25D::PROC.








			Business context





			This change request is presented in the context of the reverse engineering of the ISO 15022 corporate action messages into ISO 20022. Its purpose is to ensure alignment between the two standards and to facilitate the coexistence period.



In ISO 15022 field :25D::PROC available codes used for announcements are COMP (complete), INFO( for information), PREC (preliminary confirmed), PREU (preliminary unconfirmed).



In ISO 20022 it was agreed to clearly split these codes into distinct message elements to have in one CA event status Confirmed or Unconfirmed and in the other CA Event details status Preliminary, Complete and For information.


However, doing this split creates a combination of codes that is currently not available in ISO 15022: Complete Unconfirmed.



This change request suggest to create the missing code in MT564 and to amend the description of code COMP from “Complete” to “Complete Confirmed”.









			Message Type(s) Impacted





			MT564








			Examples





			MT 564 Field Specifications



6. Field 25D: Status Code: Processing Status



FORMAT
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Option D
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:4!c/[8c]/4!c
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(Qualifier)(Data Source Scheme)(Status Code)



PRESENCE



Mandatory in mandatory sequence A 



QUALIFIER



(Error code(s): T89) 
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Order
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M/O
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Qualifier
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R/N
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CR
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Options
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Qualifier Description
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1
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M
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PROC
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N
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C15 
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D
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Processing Status



DEFINITION



This qualified generic field specifies: 
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PROC
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Processing Status
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Specifies the status of the details of the event.



CODES



If Qualifier is PROC and Data Source Scheme is not present, Status Code must contain one of the following codes (Error code(s): K25): 
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COMP
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Complete



Confirmed
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Message contains complete details of the corporate action event at the time the event is communicated and the occurrence of the event has been confirmed by the account servicer's chosen official source. Further updates to the event are still possible.  



COMU



Complete Unconfirmed



Message contains complete details of the corporate action event at the time the event is communicated but the occurrence of the event has not been confirmed by the account servicer's chosen official source. Further updates to the event are still possible.  
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ENTL
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With Entitlement
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The message contains entitlements.
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INFO
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For Info Only
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The new message (:23G:NEWM) is for information only, eg, to inform the account owner that there is an opportunity to exercise a warrant.
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PREC
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Preliminary Announcement: Confirmed
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Message may not contain complete details of the corporate action event, however, the occurrence of the event has been confirmed by the account servicer's chosen official source.
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PREU
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Preliminary Announcement: Unconfirmed
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Message may not contain complete details of the corporate action event and the occurrence of the event has not been confirmed by the account servicer's chosen official source at the time message was sent.
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3. Event status information split from instruction status (OI 3) 

		To carry:

		Event Stage related statuses in the CA Notification message

		Event Processing related statuses in the CA Event Processing Status Advice message,

		Instruction related statuses in the CA Instruction Status Advice message, 

		No Instruction status (NOIN) in the CA Reminder Advice message, and

		Cancellation related status in the CA Instruction Cancellation Request Status Advice message

		Messages will be in line with the SMPG guidelines



Closed

Decisions
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Current situation in MT 567

Proposal for ISO 20022

MT567 is used to report status on Cancellation Requests, Instructions and Events.

This mix of different status types is perceived as confusing.

They are expressed by a combination of fields :23G (Function of the message)

CA Instruction Cancellation Request Status Advice

And of fields :25D (Status code) and :24B (Reason code)

CA Notification

CA Instruction Status Advice

The split of MT567  functions/status codes/reason codes will be done according to this proposal and based on the SMPG defined usage guidelines for the MT567

CA Event Processing Status Advice

3. Event status information split from instruction status (OI 3) 

CA Reminder Advice

CAST

Cancellation request status

EVST

Event status

INST

Instruction status
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Current situation in MT 567

Proposal for ISO 20022

CA Event Processing Status message

Event related status

EPRC – CA Event Processing Status

ESTA – CA Event Stage



CA Notification message



CR has been approved to align ISO 15022 and 20022 solutions for the use of ESTA.





CA details part (equivalent of field :22F::ESTA)

Field :25D contains:

3. Event status information split from instruction status (OI 3) 

COMP

Complete

PEND

Pending

RECD

Reconciled

PWAL

Period of Action

SUAP

Subject to Approval

APPD

Approved

UNAC

Unconditional as to Acceptance

WHOU

Wholly Unconditional

CLDE

Closed / Deactivated

LAPS

Lapsed
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MT564/MT567 - Remove ESTA from MT567 – Make ESTA repetitive in MT564



			Origin of request and date





			Requesting Country: SWIFT



Requesting Group: Securities Standards





			Nature of Change





			Remove status code ESTA from MT567 and make ESTA repetitive in MT564.





			Business context





			This change request is presented in the context of the reverse engineering of the ISO 15022 corporate action messages into ISO 20022. Its purpose is to ensure alignment between the two standards and to facilitate the coexistence period.



1- In ISO 20002, it was agreed to remove all Event Stage (ESTA) codes from the status messages and to make them available only in the CA Notification Advice message.



In ISO 15022, ESTA qualifier and related codes are available in MT564 (Sequence D – Field 22F) and in MT567 (Sequence A2 – Field :25D).



However, this difference between the two standards may create translation issues during the coexistence period.



This change request proposes to remove ESTA from MT567 in order to have them available only in MT564.



2- In ISO 15022, qualifier ESTA in Sequence D field :22F is currently not repetitive. This means that the available codes are currently mutually exclusive. 



In ISO 20022 it was agreed to design the message CA Announcement Advice so that these codes can be repeated. 



However, this difference between the two standards may create translation issues during the coexistence period.



It suggested to change qualifier ESTA in sequence D field :22F from Non-repetitive to Repetitive and that a usage rule is created to ensure that certain combination of codes is not made.





			Message Type(s) Impacted





			MT564, MT567





			Examples





			1- MT 567 Field Specifications



11. Field 25D: Status Code



FORMAT
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Option D
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:4!c/[8c]/4!c
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(Qualifier)(Data Source Scheme)(Status Code)



PRESENCE



Mandatory in mandatory subsequence A2 



QUALIFIER



(Error code(s): T89) 
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Order
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M/O
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Qualifier
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R/N
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CR
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Options
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Qualifier Description
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CPRC
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N



[image: image15.png]




C4 
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Cancellation Processing Status
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or
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EPRC
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C4 
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Corporate Action Event Processing Status
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or
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IPRC
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N
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C4 
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D
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Instruction Processing Status
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or
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ESTA
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N
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C4 
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Corporate Action Event Stage



DEFINITION



This qualified generic field specifies: 
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CPRC
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Cancellation Processing Status
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Provides the status of a cancellation request.
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EPRC
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Corporate Action Event Processing Status
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Provides the status of a corporate action or the status of a payment.
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ESTA
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Corporate Action Event Stage
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Stage in the corporate action event life cycle.



[image: image48.png]




IPRC
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Instruction Processing Status
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Provides the status of an instruction.



CODES



If Qualifier is ESTA and Data Source Scheme is not present, Status Code must contain one of the following codes (Error code(s): K25): 
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PWAL
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Period of Action
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Open for acceptance until the next specified deadline in the announcement (if any).
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SUAP
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Subject to Approval
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Subject to approval at the relevant meeting, eg, dividend.
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APPD
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Approved
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Approved at the relevant meeting, eg, dividend.
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UNAC
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Unconditional as to Acceptance
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The required level of acceptances specified in the terms of the offer has been achieved but there are still outstanding conditions to fulfil.
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WHOU
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Wholly Unconditional
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Wholly unconditional; all conditions specified in the offer document have been satisfied.
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CLDE
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Closed/Deactivated
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The offer is closed for acceptance.
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LAPS 
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Lapsed 
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The event/offer conditions have not been met and the event/offer is terminated or lapsed. 



2 - MT 564 Field Specifications



50. Field 22F: Indicator



FORMAT
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Option F
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:4!c/[8c]/4!c



[image: image74.png]




(Qualifier)(Data Source Scheme)(Indicator)



PRESENCE



Optional in optional sequence D 



QUALIFIER



(Error code(s): T89) 
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Order
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M/O
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Qualifier
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R/N
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CR
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Options
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Qualifier Description



.../...
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ESTA
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Corporate Action Event Stage



.../...












			Proposed Implementation Date and ISO Standards





			Implementation Date





			SR 2009


			





			SR 2010


			X





			ISO Standards





			ISO 15022 and ISO 20022


			X





			ISO 20022 only


			





			ISO 15022 only
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Current situation in MT 567

Proposal for ISO 20022

Field :25D contains:

CA Instruction Status Advice message

Inx and Cancellation related status

IPRC – Instruction Processing Status

CPRC – Cancellation Processing Status



CA Instruction Cancellation Request Status Advice message







Field :24B reason codes will be split according to the SMPG defined usage guidelines for the MT567

3. Event status information split from instruction status (OI 3) 

IPRC – Instruction Processing Status

CA Reminder Advice message





CAND

Instruction cancelled

DFLA

Default action

NOIN

No instruction

CAND

Cancellation completed

CANP

Pending cancellation

PACK

Accepted

REJT

Rejected

PACK

Acknowledged / accepted

PEND

Pending

REJT

Rejected

STIN

Standing instruction
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4. Period versus Dates (OI 4) 

		Start and end dates in ISO 20022 to eliminate the complicated list of format options existing in ISO 15022. 

		A detailed solution proposal will be made during the detailed design phase. 



Closed

Decision
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5. E versus E1/E2 (OI 5) 

		SMPG guidelines will be applied for where data should appear within a message. 

		These recommendations can be retrieved from the SMPG website (www.smpg.info), in the Event Interpretation Grid (EIG), located in the Corporate Action Section / Final Global Documents folder. 



Decision

Closed
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6. Multiple underlying securities (OI 6) 

		Considering the number of annual cases where this functionality would effectively be needed, the group agreed that there is no real business case for it either in the ISO 15022 or ISO 20022 CA messages. 



Decision

Closed
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7. MT 568 Reverse Engineering 1/4 (OI 7)

Avoid MT568 legacy into ISO 20022

No "narrative message“ in ISO 20022

Use "structured additional information" fields in ISO 20022 instead

Accommodate CA MT568 functionalities into "functionally equivalent" ISO 20022 CA messages

Solution principles

		CANO1 to accommodate MT 568 Notification narrative



Design principles

ISO 20022 New Messages		1 CANO - CA Notification

Closed

Revised
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7. MT 568 Reverse Engineering 2/4  (OI 7)

Translation principles during coexistence

Closed

1 CANO - CA Notification

		Linked MT568 and MT564 translated into 2 linked CANO messages

		CANO structured narrative information truncated and translated into MT564 (limit defined by market practice rules)



	CANO additional data translated into linked MT568. 

3.	Linked MT568 and MT565 translated into 2 linked CAIN messages



MT 564

MT 568

CANO1

CANO

Linked

Linked

1

MT 564

MT 568

CANO

Linked

2

Revised
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Other MT568 use

		However, to cater for some current legitimate use of MT568 (i.e., tax reclaim, restrictions, documentation requirements, tax details reporting, where the MT568 can be send as a stand alone message and for which no ISO 20022 specific message has been created yet), SWIFT will create a CA Narrative message.

		Usage of this message will be very restricted. 



Closed

7. MT 568 Reverse Engineering 3/4  (OI 7)
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CA Narrative message - guidelines

Closed

7. MT 568 Reverse Engineering 4/4  (OI 7)

		No overlap between the usage of the narrative part of the CA Notification Advice and the usage of the CA Narrative message. 

		The translation rules between the MT568 and the CA Notification Advice or the CA Narrative message will be defined as follows:

		MT568 stand alone + 70a:REGI => CA Narrative (REGI)

		MT568 stand alone + 70a:TAXE => CA Narrative (TAXE)

		MT568 + 93a:CONB => CA Narrative (TAXE or REGI)

		MT568 stand alone + 22F:CAEV/WTRC + 70a:ADTX  => CA Narrative (WTRC)
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8. Pre-advice of payment (OI 8) 

		A specific message will be created to pre-advise payments.

		This message will be a specific message (that is, distinct from the CA Movement Confirmation message) and will be named CA Movement Preliminary Advice. 



Closed

Decision

		MT564 market claim, tax refund and notification of reversal functionalities will be reversed from the MT564 to the CA Movement Preliminary Advice.



MT564 field :22F in sequence D

ADDB

TAXR – Tax Refund

CA Movement Preliminary Advice message (CAPA)



ADDB

CLAI - Claim or Compensation 

CA Movement Preliminary Advice message (CAPA)



ADDB

REVR – Notification of Reversal

CA Movement Preliminary Advice message (CAPA)
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9. Cancellation request and advice (OI 9)

Create 2 types of Cancellation messages

Cancellation request

Cancellation advice

Cancellation request from Account Owner to Account Servicer

Cancellation advice from Account Servicer to Account Owner

Cancellation request is rejectable, cancellation advice is not

CA and S&R will have their own set of cancellation messages but they should be structurally identical

Decision

Closed
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9. Cancellation request and advice (OI 9)

Mandatory reference to the message to be cancelled

Limited list of business data to be defined during detailed analysis.

Based on mandatory info in object to be cancelled

The CA Cancellation Advice structure and content was discussed and approved by the BVG 

A proposal of message design will be made to the BVG at the next meeting for the CA Cancellation Advice and Request messages.

Content of the cancellation messages

Closed
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9. Cancellation request and advice (OI 9)

CA Cancellation Advice message will mean that the CA event is cancelled by the Account Servicer or the issuer. In the case an error has been made in a CA Notification message a replacement message should be sent.

SWIFT will investigate how the ISO 20022 Proxy Voting Cancellation message is designed and see what can be re-used.

It is agreed that the CA Cancellation Advice message should include the possibility to indicate:

WITH – Withdrawal of the CA event by the issuer. 

Note: Function WITH of the MT564 will not be reverse engineered in the CA Notification but as a code in the CA Cancellation Advice.

PROC - Processing error (i.e., CA event cancelled by the account servicer)

Additional specificities of the CA Cancellation Advice

Closed

To be discussed after coexistence period:

Addition of a code indicating that the event type has changed (that is, a 1rst message announced the event as a rights issues but it appears at a later stage that the event type is different)



CA Reverse Engineering Status - 19-20 September 2008





10. Referencing scheme (OI 10)

Decision

Keep the same logic as in the CA ISO15022 messages.

Closed
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10. Referencing scheme (OI 10)

CA Announcement Process (for illustration)

Closed



AA

BB

CC

ZZ

CAIssuerAnnouncement

IssuerCorporateActionID: ZZ

CAIssuerAnnouncementID:ANNZ 1 

CAAnnouncement (Acc B1)

CorporateActionID: CC

CAAnnoucementID: ANNC 1 

IssuerCorporateActionID: ZZ

CAAnnouncement

CorporateActionID: BB

CAAnnoucementID: ANNB 1 

IssuerCorporateActionID: ZZ

MT564

:20C::CORP/CC

:20C::SEME/ANNC 1 

:20C::COAF/ZZ

MT564

:20C::CORP/BB

:20C::SEME/ANNB 1

:20C::COAF/ZZ

ISO 15022

ISO 20022
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10. Referencing scheme (OI 10)

CA Instruction and Confirmation Processes (for illustration)

Closed



AA

BB

CC

CAInstruction

CorporateActionID: BB

CAinstructionID: INXA 1 

IssuerCorporateActionID: ZZ



EligBalanceNotifID: ELIGB 1

CAInstruction (Acc B1)

CorporateActionID: CC

CAinstructionID: INXB 1B1 

IssuerCorporateActionID: ZZ



EligBalanceNotifID: ELIGC 1

CAConfirmation (Acc B1)

CorporateActionID: CC

CAConfirmationID: CONFC 1 

IssuerCorporateActionID: ZZ



EligBalanceNotifID: ELIGC 1

CAConfirmation

CorporateActionID: BB

CAAnnoucementID: CONFB 1 

IssuerCorporateActionID: ZZ



EligBalanceNotifID: ELIGB 1

ISO 15022

ISO 20022

MT565

:20C::CORP/BB

:20C::SEME/INXA 1

:20C::COAF/ZZ

	:20C::PREV/ELIGB1

MT566

:20C::CORP/CC

:20C::SEME/CONFC 1 

:20C::COAF/ZZ

	:20C::PREV/ELIGC 1

MT566

:20C::CORP/BB

:20C::SEME/CONFB 1

:20C::COAF/ZZ

	:20C::PREV/ELIGB1

MT565

:20C::CORP/CC

:20C::SEME/INXB 1B1

:20C::COAF/ZZ

	:20C::PREV/ELIGC1
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11. Linkages (OI 11)

Decision

One message component structure for linkages that would include, similarly to ISO 15022, the type of link (AFTE, BEFO, WITH, INFO)

Closed
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12. Copy mechanism (OI 12)

Decision

No change compared to ISO 15022 

Closed
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13. Reference data event types (OI 13 – 14 – 25)

Discussed with OI 14 and OI 25.

Decision to reverse engineer the Reference data event types existing in ISO 15022.

It is agreed that a more detailed analysis is needed to categorise CA events and reference data events. 

Closed

Decision
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14. Rates versus Prices (OI 15)

Follow the SMPG guidelines described in the SMPG Event Interpretation Grid & DvE document and incorporate SMPG future decisions in the requirements.

		Confusion regarding usage of some of the ISO 15022 qualifiers allocated to price or rate.

		This topic will be added to the CA SMPG agenda for discussion.



Discussion

Closed

Decision
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15. Sequencing of events (OI 16)

		The BVG confirmed the IC opinion that sequencing of events is not an issue in the corporate action domain. 



Decision

Closed
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16. Source of data in messages (OI 17)

Decision

		No business need to identify the source of data in the messages

		For CA Options, an proposal is currently under discussion with the CA SMPG WG.

		In addition, the BVG discussed the need to indicate the role played by the message sender when he can play several roles (not available in ISO 15022). It is agreed that this information is not needed at this stage



Closed

To be discussed after coexistence period:

Addition of an element indicating the role of the message sender.
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17. Changes highlights in a message (OI 18)

Closed

No need to highlight changes to each individual field in a message.

However, it is decided that the possibility to indicate changes to narratives part or at the block/sequence level of a message should be incorporated.

SWIFT will create a message component containing:

A flag (indicating that the narrative has changed)

An optional date (indicating the date of the change)

A short descriptive section (to describe where the change is in the narrative block).

This functionality will be accompanied by a market practice and a usage guideline to harmonise its usage.

This functionality will not be retrofitted to the ISO 15022. 

Decision
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18. Re-engineering of tax information details (OI 19)

Decision

		Reverse engineer the existing tax information from ISO 15022 into the new ISO 20022 CA messages.

		Should specific Tax messages be created in ISO 20022, this position would be reconsidered. 



Closed
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19. Indicator to highlight the fields to be populated (OI 20)

Decision

		The BVG confirms the IC recommendation to reverse engineer the current ISO 15022 functionality.

		SWIFT will analyse where the code UKWN (Unknown) is used in the ISO 15022 CA messages. This analysis will be reviewed with the SMPG to assess whether this code needs to be added to other qualifiers.

		Any amendment to the ISO 15022 messages for this matter will be subject to a change request for SR2010. The approved changes will be implemented in ISO 20022.



Closed
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20. MEOR and MERE (OI 21)

Decision

		Keep the same logic as in ISO 15022. 



Closed
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21. CA Instruction Cancel & Replace (OI 22)

Decision

Extremely low number of cases where CA instructions are effectively cancelled and replaced, therefore,

No business case, compared to the S&R world, for the creation of a specific Cancel&Replace message.

		Indication in the CA Instruction Cancellation Request message that a replacement instruction will follow AND indication in the CA Instruction message that this instruction is sent in replacement of a previously cancelled one. 

		Provide reference to the original instruction in the cancellation and reference to the cancellation in the replacement instruction.

		Possibility will only be available in ISO 20022. 



Discussion

Closed
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22. Generic business/message elements (OI 23)

Decision

		If a new data is needed between two Standards Releases, it should be provided in an XML extension or narrative until it can be added to the standard. 

		If it cannot be added to the standard because it is too specific, it should be kept in the extension or narrative field. 

		The IC participants asks whether SWIFT could measure the actual usage of DSS in the ISO 15022 messages as part its more global message usage analysis. 



Closed
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23. Replace MT 564 Reminder (RMDR) function (OI 24)

Decision

		Agreement to reverse engineer the MT 564 reminder function in the ISO 20022 CA Notification message (see flows in next slides).

		Creation of a specific CA Reminder Advice message mapped with the MT567 INST/IPRC/NOIN.

		Creation of a specific message CA Instruction Statement Report to report uninstructed balances and instructed balances at the safekeeping account level for one or more CA events.

		Message will be based on the CA Instruction Status Advice and on examples provided by the (I)CSDs using this feature (for instance in MT568).

		Use of one or the other possibility will be left at the discretion of the Account Servicers depending on the services they offer. 



Closed
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23. Replace MT 564 Reminder (RMDR) function (OI 24) 

Message flows – Reminder process

		Situation as per current CA SMPG recommendation



		Proposal accepted on the grounds that process of reporting uninstructed and instructed balances is not part of the announcement process but rather of the instruction status process.

		However, SWIFT to analyse requirements for a “long” missing instruction status (CAIS), (i.e., containing additional event details). Such a message will not be available until after the coexistence period.





ISO 15022

ISO 20022

CANO – CA Notification

CARA - CA Reminder Advice

Optional

Linkage

MT564 - RMDR





CARA

Reporting of UNBA and INBA



(Optional) CANO - RMDR

Reminder of event details
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23. Replace MT 564 Reminder (RMDR) function (OI 24) 

Options for translation

		UNBA and INBA reporting will not be available in CANO

		Two coexisting SMPG recommendations for reminders (for ISO 15022 and ISO 20022 messages)





Translation during coexistence

MT 564

(RMDR)

CARA

CANO

(RMDR)

Optional

Linkage

1

2

MT 564

(RMDR)

CARA

CANO

(RMDR)

MT 564

(RMDR)

If UNBA/INBA present

Event 

details

3

MT 567

(NOIN)

CARA

Optional

Linkage
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23. Replace MT 564 Reminder (RMDR) function (OI 24) 

Message flows – CA Instruction Statement Report

		This message is mainly defined from requirements provided by Clearstream, SIS and Euroclear.





ISO 15022

ISO 20022

CAST

Reporting of UNBA and INBA

CAST– CA Instruction Statement Report



CA Reverse Engineering Status - 19-20 September 2008

Confidentiality: Public - CA IC BHLR - Jacques Littré











24. Narrative in CA Instruction (OI 26)

Description

		CA SMPG will initiate discussions with the NMPGs about the necessity to maintain a narrative block in ISO 20022 CA Instruction message (equivalent to MT 565)



Closed



		As no solution is agreed by the CA SMPG then the existing functionalities from ISO 15022 will be reverse engineered. 



Decision
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						How to read the Event Interpretation Grid (EIG), consisting of worksheets:
 Change Log; EIG Compiled; and Complex.

		Worksheet

		EIG Yearly Release Schedule				This worksheet provides information on the publication schedule of the whole document.

		Change Log				This work sheets records the changes made to each version of the EIG and whether the version was draft or final.
A note on versions: the version identity of the EIG consists of the Standards Release + the v4_n number, the 4_n is reset to 01 at the start of a Standards Release, eg SR2008 v4_01.  The change log shows when the cut-over was made from the preceding SR version to the succeeding SR.

		EIG Compiled		Column		The purpose of the EIG Compiled grid is to cover the most commonly known combinations identified by the markets listed in the grid.

				A		is the short description of the event

				B		is the event definition + any SMPG comments

				C		is the ISO 15022 event code, it follows the CAEV qualifier

				D		is the ISO 15022 mandatory/voluntary code, it follows the CAMV qualifier

						There is a row for each CAEV + CAMV combination that may occur in any market
Columns E and F give the global market practice for the CAEV + CAMV combination, the so-called 'global grid'.  
If there is no entry for CAEV + CAMV combination present in columns C and D, then that combination is not global or national market practice.

				E		There are two possible entries for the CAMV cell for the 'global grid':
a valid CAMV value if a global market practice exists;
'n/a' if no global market practice exists, however, there is market specific use of the CAEV + CAMV combination in one or more markets.

				F		contains the options (CAOP codes) agreed as global market practice for the CAEV + CAMV combination.  
Note  that for some CAEV + CAMV combinations no options are required, this is indicated by 'no options'.
If the global grid CAMV vale is 'n/a', then the CAOP cell is blank.

						The market specific practice for a CAEV + CAMV combination is given in three columns, the use of the first two columns is similar to the 'global grid'.  The third column contains any market specific commentary.  Markets are identified by their ISO 4217 country code, their names in English are also given

				G		There are three possible entries for the CAMV cell for a market:
'n/a' indicates that the CAEV + CAMV combination does not occur in that market;
blank indicates that the 'global grid' CAOP values are used;
a CAMV code indicates that market specific option codes (CAOP) apply.

				H		contains any market specific option codes (CAOP) for the CAEV + CAMV combination.  These override the 'global grid' CAOP entry.  Otherwise blank.

				I		contains any market specific commentary

		EIG Compiled
further details		ISO 15022 fields		Three ISO 15022 fields are used to structure the table.  These are:
* the event indicator, 22F::CAEV//code  
  The short description is in column A, the definition in column B the code values in column C
* the mandatory/voluntary indicator, 22F::CAMV//code  
  The definitions of the three code values may be found in the SWIFTStandards UHB, the code values and short descriptions are:
        MAND   Mandatory CA Event; No Instruction Required
        CHOS   Mandatory CA Event; Instruction Required
        VOLU    Voluntary CA Event; Instruction Required to Participate
* the corporate action option code indicator, 22F::CAOP//code  
  The definitions of the code values may be found in the SWIFTStandards UHB, the code values and short descriptions are:
        CASH    Cash
        SECU    Securities Option
        CASE    Cash and Securities
        BUYA    Buy Up
        SLLE     Sell Entitlement
        EXER     Exercise
        LAPS     Lapse
        NOAC    No Action
        MPUT    Retain
        OVER    Oversubscribe
        ABST     Abstain
        CONN    Consent Denied
        CONY    Consent Granted
        QINV     Qualified Investor
        NOQU    Non Qualified Investor
        OTHR     Other

				In light turquoise are events which are new in SR2008

				In light green are events which will be proposed for deletion in SR2009

				In plum are events considered 'complex', see the 'complex' worksheet for additional information

				In gold are events considered 'redemptions', see the 'redemption' worksheet for additional information

				in light yellow are cells requiring confirmation from the NMPG

				Principle: From the SMPG meeting in Rome, November 2004, page 8 of the minutes:

						... the option code should indicate the benefit (what you get), the main impact of this is that the option code for redemptions and conversion should be CASH and not PUTT.

						However, note the CAOP usage rule – 
“If for an exercise of warrants or an exercise of rights, the proceeds are known, the more precise codes like CASH, SECU, CASE or NOAC should be used.  If the proceeds are at issuer choice, ie, the proceeds are not known upfront, EXER should be used.
If for a conversion event, the proceeds are known, the more precise codes like CASH, SECU, CASE or NOAC should be used. If the proceeds are at issuer choice, ie, the proceeds are not known upfront, CONV should be used.”

						CAOP//PUTT was deleted in SR2006

				Distinguishing between options announced by the issuer and those offered additionally by the account servicer:

						Account Servicer options shown in red eg BUYA, SLLE

				In VOLU events use of NOAC option is at the discretion of the account servicer

				No Action - CAOP//NOAC

						See item CA23 from the November 2004 SMPG meeting:
"NOAC is an implicit default if not supplied for voluntary events, it may be supplied, ie be offered as an option explicitly.
However, NOAC is not necessarily the default when included as an option for a choice (CHOS) event.  In this case an election of NOAC should be acknowledged with an MT 567 status message indicating that the instruction has been accepted and will be acted on."

		MAND
MAND		CASH
SECU		MAND typically have one option which is the outturn of the event. However, there can be exceptions: there could be no option (for example in a name change) or several options (for example multiple tax rate or issuer options).
In the example to the left, either MAND with a single CASH option or MAND with a single SECU option are valid - not MAND with CASH and SECU which would require a CHOS movement indicator

		EIG Complex				This worksheet has been created because of the difficulty in distinguishing between the CAEV code to be used for complex events.  The events are indicated by 'plum' shading in column A of the EIG Complied worksheet.

		Redemption Matrix				This worksheet has been created because of the difficulty in distinguishing between the CAEV code to be used for redemption events.  The events are indicated by 'gold' shading in column A of the EIG Complied worksheet.

		Rights				This worksheet gives the market practice for a rights event: either one event using CAEV//RHTS or two or more events using CAEV//RHDI and a second event CAEV//EXRI.

		DvE				This set of worksheets are explained in the DvE Intro worksheet
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EIG Release Schedule

		EIG Yearly Release Schedule

		The group discussed the yearly release schedule of the EIG. The following is approved:

		Release schedule:

		The EIG spreadsheet will have two official releases. The objective of these releases is to allow users and implementers to synchronise the implementation of the EIG guidelines with the yearly SWIFT Standard Releases.

		The EIG released in May will be in a final state. It is the version that should be taken into account for the November standard release.

		Example:

		The version of the EIG to be published in November 2009 is “EIG DvE SR2009 v0.1”. This version will evolve until May 2009, when it will become “EIG DvE SR2009 v1.0”. In November 2009, a new version will be released named “EIG DvE SR2010 v0.1”, etc...

		Interim versions:

		Of course there could be interim versions of the EIG. These would be named EIG DvE SR200X v0.2, v0.3... However, this should remain exceptional. The objective of this release schedule is to keep the number of versions of the EIG in circulation to a minimum.

		Tracking of changes between two releases:

		Changes in the EIG between the May release and the November release will be highlighted in blue.

		Changes in the EIG between the November release and the May release will be highlighted in pink.

		This will cater for the needs of the practitioners (regular users of the EIG spreadsheet) and of the implementers (yearly users of the spreadsheet for development in their institution).

		For practitioners, the changes in blue or pink will simply be the changes from one version to another.

		For implementers, the addition of the blue changes and the pink changes will be their delta between two May releases and will give them the indication of the changes they need to analyse.





Change Log

				Published

		v0_9		200509		In Complex:
Add FR comment regarding the decision to cancel the EXOP code used in France for the loyalty bonus share plans and further to a conversation I [J-PK] had with Bernard, it is agreed that the proposal made to the FR NMPG is to use CHAN//BERE for this type of event. I hope they will be not too angry !!!

		v1_0		200510		Reposition EIG Compiled, Complex and Change Log worksheets to the start of the spreadsheet for convenience

						Following the telco on 20050922 update events from DVSC to ODLT

						Ensure that where applicable the SR2006 definition is included in the description.  The default is the SR2005 definition

		v1_1		200510		Updates to Global Grid (EIG Compiled worksheet) discussed at SMPG CA WG telco 6th October 2005, events from OTHR to WTRC

		v1_2		200511		Comprehensive updates from global SMPG WG sessions 17th-19th October 2005.

Completion of global grid and harmonisation of country comments.
Reposition complex events, all events in alphabetic order.
Proposed 2007 changes extracted and in separate worksheet

		v1_2_1		unpublished review version		Inclusion of country specific review comments from  BE, DE, DK, FI, FR, SE, UK&IE.  
Deletion of the  worksheets for BE, DE, DK, FR, SE, UK&IE

Addition of CONV as a possible event type in complex worksheet for mandatory events initiated by the issuer which are in the terms of the underlying security

		v1_2_2		unpublished review version		Inclusion of country specific review comments from  LU.  
Deletion of the  worksheets for LU

		v1_2_3		unpublished review version		Add additional row for ODLT and UK&IE comment on CAEV//ODLT CAMV//MAND
Also

		v1_2_4		unpublished review version		Inclusion of country specific review comments for Eurobonds Market (ICSD)
Inclusion of country specific review comments from  JP.  
Deletion of the  worksheets for JP

		v1_2_5		unpublished review version		Inclusion of country specific review comments from  BE

		v1_2_6		unpublished review version		UK&IE comment on CAEV//ODLT CAMV//CHOS amended from MAND (as > 1 option)

		v1_2_7		unpublished review version		Intro updated.  Country columns in alphabetic order
Inclusion of county specifc review comments from:
ZA, AU, additional material from the US

		v1_3		200601		v1_2_7 published as v1_3

		v1_3_1		200601		Update redemption events with SR2006 definition alignment

		v4_0		200609		SMPG version numbering - same as v1_3_1.  Renamed 
<Event Interpretation Grid SR2006 v4_0.xls> 
to indicate implementation for SR2006 as actioned at SMPG global meeting, April 2006, see minutes section CA06.

		V4_1		200612		1) Remove event types deleted in SR2006 - CAEV//CPNR INDE, NAME, ODLS, SCOP
2) Updates to US specifics:
N/A applied to ACTV, ATTI, BONU, CERT, COOP, DLST, DSCL, DVSC, INCR, PARI, REDO, SHPR, SUSP.
3) PUTT replaced by CASH in ZA column for MRGR
4) PUTT replaced by SECU in ZA column for DLST
5) PUTT replaced by CASH for US DTCH where tender is at a specified price
6) Clarification from AU of CAEV//DRIP and CAEV//DVOP, including removal of CAOP//DRIP from AU CAEV//DVOP, and CAOP//BSPL used with CAEV//DVOP not CAEV//DRIP
7) CAEV//BIDS may also be CHOS in UK&IE column - clears agenda item CA85
8) In BE column for CAEV//DVSE and SOFF CAMV//CHOS added with CAOP//SLLE, BUYA, EXER, SECU and LAPS 'used when rights available'
9) Remove references to SR2005 definitions
10) Maintenance of contents of 'SR2007 CRs' work sheet

		V4_2		unpublished review version		SR2007 Updates:
1) Spurious CH and NO worksheets deleted.
2) Definition amendments: BPUT, CAPG, CONS, DECR, DETI, DRAW, DRIP, DVCA, DVOP, EXWA, INCR, MRGR, OTHR, PARI, PCAL, SOFF, 
3) Event CAEV//EXOP deleted
4) Option types CAOP//QINV and NOQU added
5) Note added to the 'complex' work sheet regarding SMPG Agenda Item CA99 CASE Option Where CASH and SECU Ratio Not  Announced

		V4_3		unpublished review version		1) Inclusion of DvE Document in separate worksheets, rename spreadsheet to include DvE <DvE Analysis SR2007 20072803 v1.0.doc>

		V4_4		unpublished review version		1) AU comment on ACTV preceded by n/a
2) Intro explanation on MAND SECU and MAND CASH reworded
3) CAEV//PRED MAND - global and country specific entries copied from PCAL MAND - NMPGs to affirm, especially US on whether CHOS row required.
4) BIDS row tidied up for FR and SE VOLU entries
5) UK&IE entry for BIDS and CHOS has CASH added as option rather than no entry (clarification)
6) All occurences of SLLE and BUYA in optional column now in red
7) 22F::CAEV// event type moved to separate column
8) Notes added to the introduction on the use of CAEV, CAMV and CAOP, and also the global grid and country columns

		v4_5		unpublished review version		1) Addition of worksheet holding market status on "Rights - One Event or Two?"
2) Removal of worksheet 'SR2007-8 CRs'
3) Publication information added to change log

		v4_6		200707		1) Complex events referred to by description first and CAEV code second
Sundry 'Tidy Up' changes, some of which require NMPG input.
2) FR entry for BONU - colour of CHOS changed from red to black; FR to affirm that SLLE and BUYA and LAPS are possible with the BIDS CHOS event
3) In US entry for BRUP, MAND entered on every option row where it applies 9now explicit rather than implicit)
4) CHAN - global grid default removed from AU, ICSD and ZA entries, where it is repeated
5) SMPG to consider relocating the text in the definition cell to the global document
6) AU to clarify if 'not defined' means n/a or rare
7) CONV - 'maybe' removed from the definition commentary - now direct, ie "MAND when initaited by the issuer" not "Maybe MAND when initaited by the issuer"
8) CONV - in FR CAMV column 'MAND' and 'VOLU' removed as it is a repition of the global grid
9) DECR - DK, FI, NO, SE to clarify if MAND CASH is possible
10) DECR - ES and UK&IE entries on MAND moved up one row to correspond with MAND on the global grid
11) DECR - n/a added to FR comments
12) DECR - only MAND possible, empty row deleted
13) DFLT - global grid option entry of 'n/a' changed to 'no options'
14) DLST - global grid option entry of pace changed to 'no options'
15) DLST - ZA entry uses SECU, clarification required from ZA 
is a no option version of DLST possible in ZA?
16) DRIP - second row added for VOLU (eg ES) as global default is CHOS

		v4_7		unpublished review version		1) reference to EDVO and IBBO option codes removed from the Intro paragraph beginning "However, note the CAOP usage rule –".  These two codes were deleted and the usage rule amended in SR2006
Further consistency amendments
2) Main change is reformat of CAEV//REDM rows so that CAMV//MAND and CHOS are on separate rows, otherwise there was an inconsistency with all other events.  Markets with specifics to check their entry: AU (especially CHOS and SECU combination), CH, FR, Eurobond, JP, UK&IE
3) EXCH - FR comment moved to comment box, global grid default removed from ZA entries, where it is repeated
4) EXWA - FI MAND CASH moved to third row
5) INCR - second redundant MAND row removed
6) LIQU - MAND added for clarity in the AU occurrence of OTHR.  ZA to confirm if MAND CASH is only option type possible in ZA
7) MCAL - global grid default removed from US entry where it is repeated
8) MEET - VOLU removed from FI entry where it repeats global grid
9) MRGR - global grid default removed from AU entry where it is repeated Clarification requested from AU - are CHOS and VOLU not possible for the MEET event?
10) PPMT - MAND added for clarity for the AU event type occurrences.  Similar ffor CH
11) RHTS - SE comment moved to comment cell and SLLE removed as repeats global grid.  ZA to clarify that VOLU never used, instead RHDI and EXRI are used
12) TEND - US to clarify if CTEN and CONN are only option types allowed or are additional event types.
Also ZA to VOLU never occurs, and confirm that MAND  CASH and CASE are not allowed
13) Amendment to EXTM, amendment to CHOS comment and addition of MAND SECU when securities are exchanged.  Clears SMPG agenda item CA96

		v4_8		200709
in Boston folder
published review version		1) includes n/a updates and additional / restricted CAOP usage clarification for UK&IE column

		v4_9		200710
draft folder
published review version		1) UK&IE - corrected CASH usage clarification for CAEV//DECR CAMV//MAND
and clarification of CAOPs for CAEV//MRGR CAMV//CHOS
2) Global - CAEV//CPST confirmed deletion requested for SR2008
3) Global - CAEV//EXTM CAMV//VOLU separate row added for this combination for clarification - it occurs in the Eurobond market and had been documented in the 'CHOS' row
4) AT - columns added including n/a updates and additional / restricted CAOP usage clarification.  Note that additional row required for CAEV//DVOP CAMV//VOLU

		v4_10				This version contains the same business information as version v4_9.
The consistency of the information has been improved with the aim that country market practice is explicit rather then inferred.
The principles of these improvments are as follows:
1) addition of a CAMV column adjacent to the CAEV column.  This contains the CAMV code used for the row and allows distinction between the case where the CAMV code is used by the global grid and the case where the CAMV is not used by the global grid, but is used a market(s) as a national MP.  No entry for the CAMV in the global grid column has been replaced by 'n/a' indicating that the use of the CAEV + CAMV combination is not global market practice
Noted that no market uses a CAMV code for CAEV//COOP (?!)

		v4_10		change details continued		2) The 'n/a' indication that a CAEV + CAMV does not take place in a market is moved to the CAMV column for the market from the comments column, this allows the table to be read without access to text for validation

		v4_10		change details continued		3) In previous versions of the EIG the non-applicability ('n/a') of an event in a market was shown in only the first CAMV for that event (CAEV).  If any other CAMV codes were possible, the national entry would still be blank.  This may be misinterpreted as defaulting to the global grid.  Thus 'n/a' has been applied to every row (CAEV + CAMV combination) where 'n/a' has already been entered for the first CAEV + CAMV combination.  In this working version any new entries derived by SWIFTStandards are shown with a pale yellow background until they have been verified by the market concerned.  
Note the marking for CAEV//OTHR - global grid (SMPG) recommendation is not to use - so queried whether 'n/a' should be the notation for markets.
Any row where there is no global grid entry (that is, there is a national specific use somewhere) has been set to 'n/a' for markets with a previously blank entry.		a pale yellow background

		v4_10		change details continued		4) Where a market specific practice is used for a CAEV + CAMV combination, ALL the options (CAOP) possible are documented.  This removes the need to refer to the comment box to determine if the options are in addition to the global grid options or replace the global grid options.

		v4_10		change details continued		5) Update to the Intro worksheet, now renamed 'READ ME'.

		V4_11		unpublished review version		1) ICSD columns deleted (email from Bernard Lenelle 20th Novemeber 2007)

		V4_11		unpublished review version		2) UK&IE column updates (NMPG meetings November and December 2007):
* CAEV//CPST CAMV//MAND confirmed n/a correct 
* CAEV//DTCH comments added: record date is used; UK&IE market will harmonise with US with the exception of the format of the evnent from Euroclear UK & Ireland
* CAEV//EXRI with CAOP//NOAC default to global grid, add comment that NOAC offered by account servicers only, and not by market data providers and issuers
* CAEV//EXTM CAMV//VOLU confirmed n/a correct
* CAEV//OTHR confirmed n/a correct
* CAEV//RHTS confirmed n/a correct
* CAEV//PRIO CAMV//VOLU use with CAOP//EXER OVER and BUYA now specifc to UK&IE market and removed from global grid (see SMPG telco 20071206 minutes), comment added on usage in UK&IE market.

		V4_11		unpublished review version		3) US column updates (email from Sonda Pimental 27th November 2007):
* CAEV//LIQU CAMV//MAND option types CASH and SECU added to US column as the additional global default of CASE does not occur in the US market
* the following events confirmed as not applicable (n/a) in the US market: installmemt call CAEV//PPMT; CAEV//PRED; CAEV//SMAL

		V4_11		unpublished review version		4) Sundry consistency changes:
* MAND added to AT column for CHAN
* VOLU added to AT column for EXOF
* VOLU added to AT column for EXWA
* CHOS added to global grid for MCAL
* CHOS added to AU column for REDM
* VOLU added to AU column for EXOF
* CHOS added to AU column for DRIP
* CHOS added to BE column for DVCA
* VOLU added to BE column for MEET
* CHOS added to BE column for MRGR
* CHOS added to CH column for REDM
* VOLUadded to DE column for MEET
* CHOS added to DE column for MRGR
* VOLU added to DK column for MEET
* MAND added to ES column (twice) for DECR
*  VOLU added to ES column for EXOF
* VOLU added to ES column for MEET
* n/a added to FI column for MEET
* MAND added to FR column (twice) for CONV 
* VOLU added to FR column for CONV
* CHOS added to Eurobond Market column for REDM
* CHOS added to JP column for REDM
* n/a added to NO column for CONS
* VOLU added to NO column for MEET
* VOLU added to SE column for MEET
* MAND added to UK&IE column (thrice) for DECR
* MAND added to UK&IE column (twice) for MCAL
* MAND added to US column (twice) for CONV
* VOLU added to US column for CONV
* VOLU added to US column for MEET

		v4_11		unpublished review version		5) Amendments to READ ME to explain the cells shaded yelllow

		v4_12		20080229		1) UK&IE column, CAEV//CONV CAMV//VOLU, CAOP//CASH option possible when redemption also offered in the conversion event (UK&IE CA MPG meeting 13th December 2007)
2) CAEV//WRTC corrected to CAEV//WTRC

		v4_13		unpublished review version		1) DvE Dates COAP available only in sequence D of MT 564
2) DvE Dates EXCR removed from the MT 564 in SR2007
3) DvE Dates MATU and EXPI availibility in sequences B1 and E1a removed - FIA sequence excluded from DvE tables
4) DvE Rates INTR availibility in sequences B1 and E1a removed - FIA sequence excluded from DvE tables
5) DvE Price MRKT, OFFR availability in E2 added, note no change to guideline placement
6) DvE Date EXPI N/A removed from guideline placement for MT 566
7) EIG Compiled US CAEV//MRGR  CAMV//CHOS should be 'global grid' of CAOP//CASE SECU plus CONN and NOAC
8) DvE Date POST comments relating to MT 564 moved from guideline placement to comments column.  MT 566 comments removed as posting date applies to any posting, not just that of intermediate securities
9) DvE Period PRIC guideline placement "D or E" amended to "D, E" as the period may be present for both underlying and outturn security
10) DvE Period TRDP guideline placement for MT566 from 'N/A, N/A' to 'N/A'  as no intermediate securities sequence in MT 566
11) CAEV//EXOF CAMV//VOLU for ES, typo corrected 'VOLU' substituted for 'EXOF'
12) DvE Intro the equivalent sequences in the MT 566 are explicitly in scope (first paragraph)
13) DvE Intro sequence C of MT 564 (intermediate securities) explicitly in scope and noted that there is no equivalent sequence in the MT 566 (first paragraph)
14) DvE Intro FIA sequences B1, D1a and D2b in the MT 566 explicitly out of scope (last paragraph)
15) DvE throughout, for clarity 'N/A' removed from MT 566 where field appears in seq C of MT 564 - there is no equivalent in MT 566 therefore 'N/A' is not logical (captain): Period SEAD, Rate RTUN

		v4_13		unpublished review version		16) BE comments and amendments in the EIG Compiled worksheet (email from Charles Boniver, national convenor, 25th February 2008).  No cells shaded light yellow remain.  Changes:
* CAEV//ACTV n/a + comment added
* CAEV//ATTI - comment added
* CAEV//BONU CAMV//MAND add CAOP//CASH
* CAEV//CAPG CAMV//MAND add CAOP//SECU
* CAEV//CONV CAMV//MAND add CAOP//CASE 
* CAEV//CONV CAMV//VOLU add CAOP//CASE
* CAEV//CONV CAMV//CHOS add CAOP//SECU CAOP//CASE
* CAEV//DECR CAMV//MAND add CAOP//SECU
* CAEV//DLST n/a + comment added
* CAEV//DVCA CAMV//CHOS comment added
* CAEV//DVOP CAMV//CHOS add CAOP//SLLE CAOP//BUYA + comment
* CAEV//EXRI - comment added
* CAEV//EXTM CAMV//MAND "no options" is the only option - CAOP//SECU not supported in BE market
* CAEV//INTR CAMV//MAND add CAOP//SECU
* CAEV//INTR CAMV//VOLU add CAOP//SECU CAOP//CASH
* CAEV//MCAL CAMV//CHOS CAOP//CASH added for currency option
* CAEV//MRGR CAMV//MAND CAOP//CASH added
* CAMV//MRGR CAMV//CHOS CAOP//CASH and NOAC added
* CAEV//OTHR possible in BE market
* CAEV//REMK - comment added
* CAEV//RHDI CAMV//MAND added using global values }  BE entry in Rights 
* CAEV//RHTS 'n/a' in BE market                                  }  worksheet updated
* CAEV//SMAL  'n/a' in BE market
* CAEV//SOFF CAMV//MAND CAOP//CASE added
* CAEV//SPLR CAMV//CHOS CAOP//SECU added
* CAEV//SUSP  'n/a' in BE market
* CAEV//TEND CAMV//MAND only option is CAOP//CASH

		v4_13		unpublished review version		17) Headers now include country name

		v4_13		unpublished review version		18) UK&IE CAEV//TEND CAMV//MAND n/a and CAMV//CHOS used for squeeze out.  End date of period CSPD used to indicate Legal Expiry Date
19) AU CAEV//EXOF CAMV//VOLU remove entry of EXWA in CAOP column

		v4_13		unpublished review version		20) ES comments and amendments in the EIG Compiled worksheet (email from Carlos del Barrio, national convenor, 8th April 2008)  No cells shaded light yellow remain.  Changes:
* CAEV//CERT now n/a 
* CAEV//CHAN CAMV//VOLU now n/a 
* CAEV//COOP now n/a 
* CAEV//DECR comments removed 
* CAEV//DETI CAMV//MAND CAMV//VOLU now n/a 
* CAEV//DTCH now n/a 
* CAEV//DVSC now n/a  
* CAEV//PDEF now n/a
* CAEV//PINK now n/a
* CAEV//PLAC CAMV//MAND now n/a
* CAEV//PPMT CAMV//CHOS now n/a
* CAEV//REMK now n/a
* CAEV//SMAL now n/a

		V4_14		20080422		Published as the last SR2007 version, further versions will be on SR2008

		SR2008
v4_01		unpublished review version		First version for SR2008
1) Further ES comment in the EIG Compiled worksheet (email from Carlos del Barrio, national convenor, 30th April 2008):  CAEV//DECR options removed, now defaults to global grid.
2) SR2008 changes in the EIG Compiled worksheet:
* CAEV//CPST event deleted 
* READ ME work sheet amended so that shading event light green indicates proposed deletion in SR2009 - no events so far and shading greu indicates new events for SR2008
* CAEV//PRED no longer shaded light grey
* CAEV//CAPI added and shaded light grey, initially n/a in all markets except LU who requested the event
* CAEV//EXOF definition amended
* CAEV//MCAL definition amended
* CAEV//REDM definition amended
* CAEV//REDO definition amended
3) SR2008 changes in the EIG Compiled worksheet:
* CAOP codes deleted - no impact on EIG: 144A, ATCH, BEAR, DETH, REGD, REGS, 
* CAOP code CONV deleted from US column for CAEV//DRAW CAMV//CHOS.  Substitute required, SECU used.  Is this correct? NMPG to confirm.
* CAOP code CONV deleted from FR column for CAEV//MCAL CAMV//CHOS.  SECU substituted.  Is this correct? NMPG to confirm.
* CAOP code CONV deleted from JP column for CAEV//MCAL CAMV//CHOS.  SECU substituted.  Is this correct? NMPG to confirm.
* CAOP code CONV deleted from GB&IE column for CAEV//MCAL CAMV//MAND.  SECU substituted.  Is this correct? NMPG revision at meeting 15th May 2008 - CAMV//MAND defaults to global grid, CAMV//CHOS added with CASH and SECU.
* CAOP code CONV deleted from US column for CAEV//MCAL CAMV//CHOS.  SECU substituted.  Is this correct? NMPG to confirm.
* CAOP code CONV deleted from AT column for CAEV//MRGR CAMV//MAND.  SECU substituted.  Is this correct? NMPG to confirm.
* CAOP code CONV deleted from US column for CAEV//PCAL CAMV//CHOS.  Any substitute required, eg SECU? NMPG to confirm.
* CAOP code CONV deleted from AU column for CAEV//PPMT CAMV//MAND.  Any substitute required, eg SECU? NMPG to confirm.

		SR2008
v4_01		unpublished review version		4) SR2008 changes in the DvE Dates worksheet:
* Add ECPD, GUPA, LAPD, OAPD, SXDT
* Amend description of CVPR
* Placement of UNCO in E1 removed
5) SR2008 changes in the DvE Periods worksheet: none required
6) SR2008 changes in the DvE Rates worksheet: none required
7) SR2008 changes in the DvE Prices worksheet: none required
8) Redemption Matrix worksheet added
9) Redemption matrix events colour coded gold in EIG compiled worksheet and colour notated in READ ME worksheet
10) Lenghthy cross-reference from EIG Compiled CAEV cell to complex worksheet removed as worksheet tab is now coloured

		SR2008
v4_02		published as first SR2008 version May 2008		1) Rate & Amount worksheet SR2009 added
2) DvE worksheets amended to include SMPG change request details for SR2009
3) DvE Dates worksheet updated to include review comments from SMPG meeting April 2008 (Paris)
DvE Dates DIVR guideline placement E1 in MT 564 and D1 in MT 566
DvE Dates EARL guideline placement E1, E2 in MT 564 and D1, D2 in MT 566
DvE Dates FXDT guideline placement E2 in MT 564 and D2 in MT 566
DvE Dates PAYD guideline placement E1, E2 in MT 564 and D1, D2 in MT 566
4) DvE Periods worksheet updated to include review comments from SMPG meeting April 2008 (Paris)
DVE Periods PWAL guideline placement E in MT 564 and D in MT 566
DVE Periods TRDP guideline placement C, E1 in MT 564 and N/A in MT 566
5) DvE Rates worksheet updated to include review comments from SMPG meeting April 2008 (Paris)
DVE Rates ADEX guideline placement E1 in MT 564 and D1 in MT 566
DVE Rates CHAR guideline placement E in MT 564 and D in MT 566
DVE Rates EXCH guideline placement E2 in MT 564 and D2 in MT 566
DVE Rates NEWO guideline placement E1 in MT 564 and D1 in MT 566
DVE Rates NWRT guideline placement E1 in MT 564 and D1 in MT 566
DVE Rates RDIS guideline placement D in MT 564 and C in MT 566
6) DvE Prices worksheet updated to include review comments from SMPG meeting April 2008 (Paris)
DVE Prices INDC guideline placement C and E1 in MT 564 and D1 in MT 566
DVE Prices MRKT guideline placement E1 in MT 564 and D1 in MT 566
DVE Prices OFFR guideline placement E, E2 in MT 564 and D, D2 in MT 566

		SR2008
v4_03		Amendments to DvE sheets following SMPG telco on 20/05/2008		1) Amended CR for AVAL Date
2) Provided more details for FDDT date CR
3) Changed ADSR CR from "Remove from Standards in SR2009" to "Remove from C, D and E" for MT564 and "Remove from C and D" for MT566
4) Changes ISSU CR from "Remove from Standards in SR2009" to "Remove from D,E and E2" for MT564 and "Remove from C, D and D2" for MT566 + Add definition amendment proposal.
5) Sundry corrections (also made to SR2007 version)
* EIG Complied US column CAEV//EXOF CAMV//VOLU add options CASH, CASE, SECU
* EIG Complied US column CAEV//TEND CAMV//VOLU add options CASH, CASE, SECU, NOAC
* EIG Complied JP column CAEV//TEND CAMV//VOLU add options CASH, CASE, SECU
* EIG Complied ES column CAEV//MEET/CMET/XMET/OMET CAMV//VOLU add options CONN, CONY, ABST, NOAC, PROX, SPLI
6) Rights worksheet - ES row amended - "Almost always run as 1 event ..."

		SR2008
v4_04		Slight reorganisation of the documents.
Published 200806		1) Reordering of the different tabs, additional material in READ ME including a note on versions
2) Creation of an "DvE SR 2009" tab that includes all the amendments done to the DvE spreadsheet since the Paris meeting in April 2008 (including change of placement guidelines and change requests to be implemented in SR2009). 
For details of the changes please see change log for v4_02, items 2 to 6 and change  for v4_03, items 1 to 4.
3) The DvE tabs only include the placement guidelines and change requests to take into account for SR2008.
4) EIG Compiled, ES market CAEV//EXOF  CAMV//VOLU  cell amended to default to global grid, and coloured for confirmation
5) EIG Compiled, JP market CAEV//MRGR  CAMV//VOLU  options CAOP//SECU and CASE added to local cell, and coloured for confirmation

		SR2008
v4_05		Slight amendments in DvE Dates tabs		1) Addition of E1 and E2 to placement guidelines of PAYD. Indeed PAYD is mandatory in field 98a in sequence E1 and E2. That means that when aother date qualifier is used in these sequences, it can only be done in addition to PAYD.

		SR2008
v4_06		Slight amendments in EIG compiled tabs		1) EXOF: Deleted CAMV/CAOP codes for AU as in line with global practice. Idem for ES.

		SR2009 V1_0		Amendments following Vienna SMPG meeting and SR2009 MWG		1) 'Read Me' section updated - cells highlighted in blue
2) Addition of a new tab presenting the newly agreed 'EIG release schedule'.
3) Changes to the 'EIG Compiled' tab - cells highlighted in blue:
* CAPI - Addition of NOAC as a CAOP.
* DVOP - Deletion of VOLU line - Insertion of "n/a" for AT is CHOS line
* EXRI - Deletion of VOLU line
* RHTS - Deletion of VOLU line
* PDEF - Addition of an example in US column (from an email received on 14 July 2008)
4) Changes to the 'Rights' tab - cells highlighted in blue - Addition of a new line for ZA
5) Changes to the 'DvE' spreadsheet to reflect the SR2009 MWG decision (pending confirmation by country vote)
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EIG Compiled

		Corporate Action Event								GLOBAL GRID				AT				Austria		AU				Australia		BE				Belgium		CH				Switzerland		DE				Germany		DK				Denmark		ES				Spain		FI				Finland		FR				France		ICSD				Eurobonds Market (ICSDs)		JP				Japan		LU				Luxembourg		NL				The Netherlands		NO				Norway		SE				Sweden		GB&IE				United Kingdom and Ireland		US				The United States of America		ZA				South Africa (STRATE)

		Short Description		Definition / comments		CAEV		CAMV		CAMV		CAOP		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments

		Trading Status: Active		Definition "Trading in security has commenced or security has been re-activated after a suspension in trading"

Retained in SR2006 maintenance on a second vote until an alternative is available for this reference data change
Not considered as a Corporate Action		ACTV		MAND		MAND		no option		n/a						n/a				Not defined - seen as a security status message		n/a				We believe it should be part of the Security reference data in ISO 20022.
Currently not used by the Belgian Banks/CSD as a CA code.								n/a																		n/a												n/a																																										n/a						n/a

		Attachment		Definition "Combination of different security types to create a unit. Units are usually comprised of warrants and bond or warrants and equity. Securities may be combined at the request of the security holder or based on market convention."		ATTI		MAND		MAND		SECU		n/a						n/a										Could be used, but very rarely, but for Euroclear Group it could be a VOLU event.		n/a																		n/a						n/a																														n/a						n/a						n/a												n/a						n/a

								VOLU		VOLU		SECU		n/a						n/a												n/a																		n/a						n/a																														n/a						n/a						n/a																		n/a

		Repurchase Offer/ Issuer Bid/ Reverse Rights		Definition "Offer to existing shareholders by the issuing company to repurchase equity or other securities convertible into equity. The objective of the offer is to reduce the number of outstanding equities."

Always initiated by the issuer.
Always VOLU		BIDS		VOLU		VOLU		CASH								VOLU		CASH
NOAC
SLLE		SLLE is an option in the AU market - for On Market Buy Backs -as is NOAC- the option to not participate																																						VOLU		SLLE
CASH		French Market confirms the explanation that this event can be proposed by the issuer under two different ways : 
The impacts for the shareholders are different depending on the option chosen. 
1. On the Market : option = SLLE -> The shareholder will get the cash on a ongoing basis. The shares are sold in the Market and there is only one buyer : the issuer. Brokerage fees are charged to the shareholder;
2. Centralized : option CASH -> The shareholder will get the cash on an identified paydate (so after the closing of the offer and consequently later than a processing through the market). The shares are delivered to a centralizing agent and there is no charge for the shareholder.												Repurchase Offer
Tender Offer																				VOLU		EXER
LAPS
SLLE 

BUYA
SLLE		In this case you can have rights
and SLLE when offered commission-free by issuer
Used in ONE event "RIGHTS STYLE"														n/a

								CHOS		n/a				n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						CHOS		CASH		May be also mandatory with options in some complex events, eg removal of interim 'B' share in LSE restructure		n/a						n/a

		BONU - Bonus Issue/Capitalisation Issue		Definition "Bonus, scrip or capitalisation issue. Security holders receive additional assets free of payment from the issuer, in proportion to their holding."		BONU		MAND		MAND		SECU														MAND
MAND		SECU
CASH														Kapitalerhöhung aus Gesellschaftsmitteln																										n/a																																										n/a

				Used for bonus rights events, distributed by CAEV//RHDI with RHDI indicator of BONU				CHOS		CHOS		SECU
LAPS
BUYA
SLLE		n/a																																																CHOS		SECU 
CASH		Attribution gratuite avec droits non-négociables
SECU used with DFLT = Y
The use of the CASH option refers to the processing of fractions. 
For bonus issues in France, processed with non negotiable rights (Type of event = CHOS), issuers propose a Cash indemnification when, according to the ratio, shareholders may be not in a position to present all their rights. 
Consequently, in the case of a client having itself several underlined clients, an answer is required in order to know the exact number of new shares that the financial intermediary will ask to the issuer. 
Example : ratio 1 new share for 10 shares held.
Case of a main client with a holding of 100 parent shares.
Several underlined clients hold less than 10 parent shares and only one underlined client holds 10 parent shares.
The instructions received by the French sub-custodian must be : 
on 10 shares => SECU in order to receive 1 new security 
on 90 shares => CASH in order to receive the cash indemnification which will be paid to the underlined clients who hold less than 10 parent shares.
Finally, the issuing Company will know the exact number of new shares to issue.																																																		n/a

		BPUT - Put Redemption		Definition "Early redemption of a security at the election of the holder subject to the terms and condition of the issue."

SR2007 Definition "Early redemption of a security at the election of the holder subject to the terms and condition of the issue."		BPUT		VOLU		VOLU		CASH												Not defined by AU CorpActions Market Practice Group- does not take place often enough in the AU market to warrant definition								n/a										Gläubigerkündigungsmöglichkeit		n/a												n/a										No MT 564 for this CA, only MT 566								n/a																								n/a										Also used for redemption of 'B' shares								n/a

								MAND		n/a				n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						MAND		CASH		MAND: Use for offers where there is a mandatory put

								CHOS		n/a				n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						CHOS		CASH
MPUT		CHOS: Use for offers where there is a mandatory put (full or with a right to retain or return).		n/a

		Bankruptcy		Agreed as a mandatory 'For Your Information' (FYI) with no options and no outturn.

Definition "Legal status of a company unable to pay creditors. Bankruptcy usually involves a formal court ruling. Securities may become valueless."		BRUP		MAND		MAND		no option		n/a						n/a				Not defined - seen as a security status message																																																						Agreed to be used for bankruptcy only.																																MAND
MAND		ABST
OTHR		For Bankruptcy  proof of claim		n/a

								MAND		n/a				n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						MAND
MAND
MAND		CASE
CASH
SECU		For selection of the Plan of Reorg ‘package’.		n/a

								CHOS		n/a				n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						CHOS		CASE
CASH
SECU				n/a

								CHOS		n/a				n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						CHOS		CONN
CONY
ABST		For consent of plan of reorganization		n/a

		Capital Gains Distribution		Definition "Distribution of profits resulting from the sale of company assets eg, Shareholders of Mutual Funds, Unit Trusts, or Sicavs are  recipients of capital gains distributions which are often reinvested in additional shares of the fund."

Agreed this is a separate event for tax reasons		CAPG		MAND		MAND		CASH		n/a						n/a						MAND
MAND		CASH
SECU		SECU is possible: The Local agent (direct access to BE CSD) could receive coupons from the CSD that will need to be exchanged later for cash.								n/a						n/a												n/a												n/a																														n/a																		n/a

		Capitalisation

NEW IN SR2008		SR2008 Definition "Increase of the current principal of a debt instrument without increasing the nominal value. It normally arises from the incorporation of due but unpaid interest into the principal. This is commonly done by increasing the pool factor value, eg, capitalisation, and negative amortisation."

NOAC IS TYPICALLY NOT USED IN A MAND EVENT but in this case the deletion of the rate in sequence D (DvE impact) obliged us to create an option.		CAPI		MAND		MAND		NOAC		n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a												n/a						n/a						n/a						n/a						n/a						n/a

		Non-US TEFRA D Certification		Definition "Non-US beneficial owner certification requirement for exchange of temporary to permanent notes."		CERT		CHOS		CHOS		QINV

NOQU		n/a						n/a																														n/a						n/a																																										n/a												n/a						n/a

		Change		Agreed as mandatory when initiated by the issuer.  Sometimes no options at all.  Othertimes, for example an identifier change, will require a SECU option.

Definition "Information regarding a change further described in the corporate action details."

CADETL 22F::CHAN// apply to both MAND and VOLU
BERE - SECU
CERT - SECU
DEPH - tbd
GPPH - tbd by ICSDs
GTGP - tbd by ICSDs
GTPH  - tbd by ICSDs
NAME - If no ISIN change no options needed (use the dedicated narrative qualifier NAME).  SECU only if ISIN changes, or trading is interrupted, or new certificates are issued
PHDE - tbd
REBE - SECU
TERM - SECU only if ISIN changes otherwise none		CHAN		MAND		MAND
MAND		no option
SECU		MAND		SECU								Not previously defined - however Name Changes will now fall under this category																				n/a												n/a																																																																Name Change Event only has SECU option.

				Maybe VOLU when initiated by the investor				VOLU		VOLU		SECU																																n/a						n/a																																																																		n/a

		Class Action/Proposed Settlement		Definition "Situation where interested parties seek restitution for financial loss. Security holder may be offered the opportunity to join a class action proceeding and would need to respond with an instruction."

Abstain is the default.  It is not always mandatory to respond to the account servicer, the account owner may reply directly to the (US) legal representatives.		CLSA		VOLU		VOLU		ABST
CONY		n/a										Does not warrant definition in AU market as does not happen often enough														n/a						n/a						n/a						n/a																														n/a												n/a																		n/a

								MAND		n/a																																																																																																				MAND		no option

		Consent		Definition "Procedure that aims to obtain the consent of holders, without a formal general meeting, to a proposal by the issuer or a third party."		CONS		VOLU		VOLU		CONY
CONN
ABST		n/a										Does not warrant definition in AU market as does not happen often enough		n/a						n/a						n/a						n/a						n/a						n/a						n/a										ABST is possible but very rare		n/a												n/a						n/a						n/a						n/a												n/a

		Conversion		MAND when initaited by the issuer		CONV		MAND		MAND		SECU		n/a												MAND
MAND		SECU
CASE		Cash is possible in case there is fraction and they would be paid in cash.																																MAND
MAND		SECU
CASE		This option offered in addition																																												MAND
MAND		CASE
SECU

				VOLU when initiated by the investor				VOLU		VOLU		SECU														VOLU		CASH
CASE		Cash is possible in case there is fraction and they would be paid in cash.																										n/a						VOLU		SECU
CASE		This option offered in addition																																						VOLU		SECU
CASH		A redemption option may be offered, hence the CASH option.		VOLU		CASE
SECU				n/a				Utilize the EXOF event in case of VOLU Conversion.

				Definition "Conversion of securities (generally convertible bonds or preferred shares) into another form of securities (usually common shares) at a pre-stated price/ratio."				CHOS		n/a				n/a						n/a						CHOS		SECU
CASE		This is used in BE market when Stock is delisted: there a mandatory choice to be made. Will be confirmed by an example.		n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						CHOS		SECU SECU		Use CHOS event when able to elect between two securities. Not very common, and when initiated by the issuer.

		Company Option		Definition "A Company Option may be granted by the company, allowing the holder to take up shares at some future date(s) at a pre arranged price in the company. A company may not grant options which enable the holder to take up unissued shares at a time which is five or more years from the date of the grant. Option holders are not members of a
company. They are contingent creditors of a company and hence may, in some instances, be entitled to vote on and be bound by a scheme of arrangement between the creditors and the company. As many options have multiple exercise periods a company option will either lapse or carry on to the next expiry date."

Retained in SR2006 maintenance on a second vote until an alternative is available for this reference data change		COOP								n/a						n/a																		n/a												n/a																		n/a																														n/a						n/a						n/a						n/a

		Decrease In Value		Definition "Reduction of face value of a single share. The number of the circulating shares remains unchanged. This event may include a cash payout to holders."

In SE and DK and IS and NO and FI this is purely an announcement with no options
Also in central and eastern EU countries.		DECR		MAND		MAND		CASH		n/a										Also known as Capital Return		MAND
MAND		CASH
SECU		In ESES, SECU is a valid option.
SECU is possible: The Local agent (direct access to BE CSD) could receive coupons from the CSD that will need to be exchanged later for cash.														MAND		no option		No option used								MAND		no option		No option used		n/a				Not considered as a CA		n/a						n/a																		MAND		no option		No option used		MAND		no option		No option used		MAND
MAND
MAND		CASH
SECU
CASE		Use SECU if ISIN changes and there will be a debit and credit of stock.

This definition also fits a common UK CA where the nominal value changes through the issue of deferred shares (via a subdivision) which tend to be unlisted and valueless and are cancelled

		Detachment		Definition "Separation of components that comprise a security, eg usually units comprised of warrants and bond or warrants and equity. Units may be broken up at the request of the security holder or based on market convention."

Component can be any instrument (not restricted)		DETI		MAND		MAND		SECU		n/a						n/a						n/a						n/a												n/a						n/a						n/a																		n/a																								n/a																		n/a

								VOLU		VOLU		SECU		n/a						n/a						n/a						n/a												n/a						n/a						n/a						n/a												n/a																		n/a						n/a																		n/a

		Bond Default		Definition "Failure by the company to perform obligations defined as default events under
the bond agreement and that have not been remedied"		DFLT		MAND		MAND		no option		n/a						n/a												n/a										"Notleidende Anleihe"		n/a																																		Agreed to avoid OTHER																																						n/a

		Trading Status: Delisted		Definition "Security is no longer able to comply with the listing requirements of a stock exchange and is removed from official board quotation."

Retained in SR2006 maintenance on a second vote until an alternative is available for this reference data change.		DLST		MAND		MAND		no option												AU use this message - however it is seen as a security status message		n/a				We believe it should be part of the Security reference data in ISO 20022.
Currently not used by the Belgian Banks/CSD as a CA code.		n/a																																				n/a										Most of the JP Servicers do not use CAOP considering the event attribute.																																n/a						MAND		SECU		Use three kind of delistings:
1 -  Trading Status Delisted. 
2 - Rights Closure. 
3  - Warrant Expiry.

		Drawing		Definition "Redemption in part before the scheduled final maturity date of a security. Drawing is distinct from partial call since drawn bonds are chosen by lottery and results are confirmed to bondholder."		DRAW		MAND		MAND		CASH								n/a																		n/a																		n/a						MAND		SECU		Clarification from the FR NMPG on the apparent lack of randomness about the process to be found in the FR CA MP documentation - to be updated prior to SR2006

FR is happy to keep the global agreement on PCAL where no exception exists today in the EIG Matrix																																n/a																		n/a

								CHOS		n/a										n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						CHOS		CASH
SECU		Use for drawings with conversion option		n/a

		Dividend Reinvestment		Definition "Dividend payment where holders can keep cash or have the cash reinvested in the market by the issuer into additional shares in the issuing company. To be distinguished from DVOP as the company invests the dividend in the market rather than creating new share capital in exchange for the dividend."

Distinguished from the SECU option of CAEV//DVOP because the company invests the dividend in the market rather than creating new share capital in exchange for the dividend.

The case where a holder signs-up for a standing reinvestment plan is not considered an event, it is a service offering.		DRIP		CHOS		CHOS		SECU
CASH		n/a						CHOS		CASH
SECU		DRIP is not a common event in AU, DVOP is the common event.								n/a						n/a						n/a												n/a										DRIP is used mainly in FR for reinvestment of Mutual Funds.		n/a																								n/a						n/a																		CHOS		CASH SECU		Event announced as DRIP. Due to reinvestment rate only available after pay date of the cash, CASH option is paid on payment date using the advised event, whereby SECU will be paid after execution of event.

								VOLU		n/a				VOLU		CASH
SECU				n/a						n/a						n/a						n/a						n/a						VOLU		SECU		Similar event in ES, run as two events: DVCA follwed by optional reinvestment of the dividend.		n/a						n/a						n/a						n/a						n/a						VOLU		SECU		Similar event in NL, run as two events: DVCA follwed by optional reinvestment of the dividend.		n/a						n/a						n/a						n/a						n/a

		Disclosure		Definition "Requirement under some regulations for holders or beneficial owners to disclose to the issuer the name, location and holdings of any issue."		DSCL		MAND		MAND		CONY		n/a												n/a												n/a												n/a																																				n/a																n/a (Issuers are entitled by law to receive this holder info from account servicers. This is done regularly, and is not announced to account holders.)								n/a						n/a

								VOLU		VOLU		CONN
CONY		n/a												n/a																								n/a						n/a																														n/a												n/a																		n/a

		Dutch Auction		Definition "An action by a party wishing to acquire a security. Holders of the security are invited to make an offer to sell, within a specific price range. The acquiring party will buy from the holder with lowest offer."

CASH option as stock given up		DTCH		VOLU		VOLU		CASH		n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a																														n/a						n/a										Query: how to allow the holder to bid at any price? (Stipulated price code in SR2006).  At present all increments are given as options as determined by the CSD

The UK Dutch Auction (CAEV//DTCH) has a record date 98a::RDTE.  LSE best practice is to set the record date to the election date/last date for lodgment/ in ISO 15022 the market deadline date 98a::MKDT.  Unfortunately not all of these events are cleared by the LSE and some of these may use a retrospective record date- at the issuer’s discretion.  This is very rare and causes much inconvenience in the market place.  

Note that the UK&IE market, apart from Euroclear, format the event following the US MP template, ie using the max, min and strike prices						Tender @ Specified Price (CASH)      
Take No Action (NOAC)
Tender @ Unspecified Price (CASH)

CASH options differentiated by a code indicating that the holder specifies the price

Maximum and minimum prices given, the holder determines the increments		n/a

		Cash Dividend		Definition "Distribution of cash to shareholders, in proportion to their equity holding. Ordinary dividends are recurring and regular.  Shareholder must take cash and may be offered a choice of currency"		DVCA		MAND		MAND		CASH														MAND
MAND		CASH
SECU		The Local agent (direct access to BE CSD) could receive coupons from the CSD that will need to be exchanged later for cash.																																						n/a										JP uses only CASH as Mandatory Actions.

				Where a currency choice is offered				CHOS		CHOS		CASH		n/a										Change from DVOP - to DVCA CASH - Mkt advised		CHOS		CASH		VVPR are currently processed based on SLA.
CHOS for tax regime purposes.														n/a						n/a				n/a		n/a																																				n/a																								n/a

		Dividend Option		Definition "Distribution of a dividend to shareholders with a choice of benefit to receive.  Shareholders may choose to receive shares or cash. To be distinguished from DRIP as the company creates new share capital in exchange for the dividend rather than investing the dividend in the market."		DVOP		CHOS		CHOS		CASH
SECU				n/a				CHOS		CASH
SECU
BSPL		DVOP is the common event in AU, DRIP is not common.		CHOS		CASH
SECU
SLLE
BUYA		The BE market believes that for the Global grid, the SELL or BUY should be a valid option.		n/a						n/a																		n/a												n/a																		CHOS		CASH
SECU
SLLE		SLLE used when ISSUER gives an option to buy up the rights								n/a																		CHOS		CASH SECU CASE		Additional CASE option catered for. Not in current use.

								VOLU		n/a				VOLU		CASH
SECU				n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a

		Scrip Dividend/Payment		Definition "Dividend or interest paid in the form of scrip."		DVSC		MAND		MAND		SECU		n/a						n/a																		n/a						n/a						n/a						n/a						n/a						n/a																								n/a						n/a												n/a						n/a

		Stock Dividend		Definition "Dividend paid to shareholders in the form of equities of the issuing corporation."		DVSE		MAND		MAND		SECU		n/a						n/a																								n/a																												NB: Possible to have stock dividends on reverse convertible or ELNs						In JP Market, "DVSE" rarely occurs, though it exists.																														Shares offered in another company are a Spin Off (SOFF) =>								n/a

								CHOS		n/a				n/a						n/a						CHOS		SLLE
BUYA 
EXER
SECU
LAPS		Used when rights available		n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a

		Exchange		Definition "Exchange of holdings for other securities and/or cash. The exchange can be either mandatory or voluntary involving the exchange of outstanding securities for different securities and/or cash. For example "exchange offer", "capital reorganisation" or "funds separation"."

Always intitated by the issuer as a capital restructing of  a single company which may result in further companies and/or involve subsiduaries		EXOF		VOLU		VOLU		SECU
CASH
CASE		VOLU		SECU								In addition AU uses EXWA - comment to be deleted

AU Market Practice group to further review the complex grid																														Usually only SECU (with a credit or debit for rounding, depending on the formula applied), but other options may be possible depending on the announcement.								VOLU		SECU
CASH
CASE
NOAC
SLLE
BUYA		SLLE and BUYA if necessary according to the ratio

These options may be offered in addition

Exchange offer (FR : Offre Publique d'Echange - OPE - simple) with SECU

Exchange offer for securities with cash (FR : OPE + espèces) with CASE

Exchange offer with 2 Securities options (FR : OPE alternative : OPE + OPE) with SECU repeated												JP does not use "EXOF" and have no comment currently. But recent revision of Japanese commercial Code might lead to activate "EXOF" in the future.																														Consent options do not apply in the UK&IE markets.
VOLU - underlying security may be retained.
Benefit may be stock or cash or combination.		VOLU		SECU
CASH
CASE
NOAC
CEXC
CONY
CONN		These options may be offered in addition

								MAND		MAND		SECU
CASH
CASE		n/a																																																																																																										For the use of MAND SECU we use TEND with the MAND and SECU option.

								CHOS		CHOS		SECU
CASH
CASE		n/a																																																																																														CHOS - the underlying security will be given up.								n/a

		Call on Intermediate Securities		Definition "Call or exercise on nil-paid securities or intermediate securities resulting from a intermediate securities distribution (RHDI). This code is used for the second event, when an intermediate securities' issue (rights/coupons) is composed of two events, the first event being the distribution of intermediate securities."

Not all the options will apply - SLLE & BUYA only when rights are tradeable.

SLLE may be included when the issuer offers to buy rights back from the holder, see CH, DE, NO, SE.		EXRI		CHOS		CHOS		EXER
NOAC
LAPS
OVER

SLLE
BUYA		n/a						n/a										The BE market does not see the sense of having NOAC as an option. Maybe NOAC should be defined at SLA level.		n/a										"Kapitalerhöhung gegen bar"														n/a						n/a						n/a										2nd event of New Share Subscription Rights														n/a						n/a										NOAC not offered in UK market by non-account servicers. LSE rules in respect of broker protection, force brokers to subscribe to any shares for entitlements on open trades and expect recompense from the buyer.  This will  happen if no action is taken by the buyer, therefore lapse instruction should be passed on in such cases. 

[Update 2007Q4] UK&IE CA MPG concluded that CAOP//NOAC may be offered by account servicers, therefore the global grid is followed.								n/a				See below use of VOLU.

								VOLU		n/a				n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						VOLU		EXER		Call on Rights. The event is the second event following the distribution of rights RHDI. Only the EXER option used.

		Maturity Extension		Depending on Terms & Conditins of the issue - this may allow a CHOS or otherwise the event is mandatory by the issuer, in this case MAND is an FYI

SECU when the securities are exchanged

Definition "As stipulated in a bond's Terms and Conditions, the issuer or the bondholder may prolong the maturity date of a bond.  After extension, the security may differ from original issue (new rate or maturity date).  May be subject to bondholder's approval."		EXTM		MAND		MAND


MAND		no options


SECU		n/a						n/a						MAND		no options										n/a						n/a												n/a																														n/a						n/a						n/a																		n/a

				SECU if the holder accepts the extension, with or without exchange of securities
MPUT if the holder has the option retain the original security without the maturity extension				CHOS		CHOS		SECU
MPUT		n/a						n/a						n/a												n/a						n/a												n/a						n/a																								n/a						n/a						n/a																		n/a

								VOLU		n/a				n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						VOLU		CONN
CONY		CHOS to be reviewed because we do not see a case for it.  CONN and CONY would be ok for all scenario.  MPUT is not always correct by definition because it can be a non-puttable bond		n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a

		Warrant Exercise		"European" Warrant - may be offered at specific points in time over a period.		EXWA		VOLU		VOLU		EXER

BUYA
SLLE		VOLU		EXER								EXWA used for Exercise/Expiry of both Warrants and Options						Intermediary exercise should be announced as VOLU and final exercise as CHOS																																												n/a																																										n/a

				"North American" Warrant - one-off opportunity to exercise
And the final opportunity on a "European" Warrant which is about to expire

Definition "Option offered to holders to buy (call warrant) or to sell (put warrant) a specific amount of stock, cash, or commodity, at a predetermined price, during a predetermined period of time (which usually corresponds to the life of the issue).."				CHOS		CHOS		EXER
LAPS		n/a																Intermediary exercise should be announced as VOLU and final exercise as CHOS																																										Is also applicable for automatic exercise of warrants by issuer upon receipt of the certification of the beneficial owner (CBO).  In the case of non-action by the holder, the warrants lapse.		n/a																																										n/a

								MAND		n/a				n/a						n/a						n/a						MAND
MAND
MAND		SECU
CASH
CASE		Only ever one option		MAND
MAND
MAND		SECU
CASH
CASE		Only ever one option		n/a						n/a						MAND		CASH				MAND
MAND
MAND		SECU
CASH
CASE		Only ever one option		n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a

		Increase in Value		Definition "Increase in the face value of a single security.  The number of circulating securities remains unchanged."
No options unless ISIN changes, then SECU		INCR		MAND		MAND

MAND		no options

SECU		n/a										n/a		n/a						n/a																								n/a						n/a						n/a																																										n/a						n/a

		Interest Payment		Definition "Regular interest payment distributed to holders of an interest bearing asset."		INTR		MAND		MAND		CASH														MAND
MAND		CASH
SECU		SECU is possible: The Local agent (direct access to BE CSD) could receive coupons from the CSD that will need to be exchanged later for cash.																																						MAND		CASH								JP uses only CASH as Mandatory Actions.

				If currency options available				CHOS		CHOS		CASH		n/a												CHOS		CASH
SECU		SECU is possible: The Local agent (direct access to BE CSD) could receive coupons from the CSD that will need to be exchanged later for cash.								n/a						n/a										n/a		n/a												CHOS		CASH
SECU		Note the SECU option is possible but very rare (e.g. Uruguay eurobonds) and is always mentioned in the terms and conditions		n/a																		n/a																								n/a

		Liquidation Dividend / Liquidation Payment		Definition "A distribution of cash, assets, or both.  Debt may be paid in order of priority based on preferred claims to assets specified by the security."
It is considered very rare for anything other than CASH to be available

If there is no distribution of any kind at all use CAEV//WRTH when underlying security is declared worthless		LIQU		MAND		MAND
MAND
MAND		CASH
SECU
CASE		MAND		CASH				MAND
MAND		CASH
OTHR		AU market sees this as an announcement, however cannot be defined as CASH or SECU as it could have varying conditions - OTHR fits best																																																						Agreed to avoid OTHER																																MAND
MAND		CASH
SECU				MAND		CASH		In case of receiving no cash, utilize DLST.

								CHOS		CHOS		CASH
SECU
CASE		n/a										AU use this message - however it is seen as a security status message														n/a																		n/a																																																						n/a						n/a

		Full Call/Early Redemption		Definition "The redemption of an entire issue outstanding of securities, eg, bonds, preferred equity, funds, by the issuer or its agent, eg, asset manager, before final maturity."		MCAL		MAND		MAND		CASH																																												n/a																						Early Redemption
Full Redemption																																				For redemption of rights - to be used for redemption of rights when there is a cash payment by the issuer.
NOTE: Although there is no SWIFT specific code word for Redemption of Rights, it is recommended that Full Call be used, as it is the most accurate.		n/a

								CHOS		n/a				n/a						n/a						CHOS		CASH		Currency Option		n/a						n/a						n/a						n/a						n/a						CHOS		CASH
SECU				n/a						CHOS		CASH 
SECU				n/a						n/a						n/a						n/a						CHOS		CASH
SECU		This option may be offered in addition		CHOS		CASH
SECU		Use for full calls with conversion option		n/a

		General Meeting
Court Meeting
Extraordinary Meeting
Ordinary General Meeting		Definitions:
CMET "Announcement of a meeting at a Court."
MEET "Annual general meeting."
OMET "Ordinary general meeting."
XMET "Extraordinary or special general meeting."

Note that dedicated candidate ISO 20022 messages covering proxy will be available from 4Q2007		MEET
CMET
XMET
OMET		VOLU		VOLU		CONN
CONY
ABST
NOAC
PROX
SPLI		VOLU		PROX
ABST
CONN
CONY
SPLI
NOAC										VOLU		CONN
CONY
ABST
NOAC
PROX
SPLI
AMGT
MNGT		AMGT AND MNGT options may be offered in addition		n/a						VOLU		ABST
NOAC
PROX
SPLI
MNGT
AMGT		CONN, CONY are not used.		VOLU		CONN
CONY
ABST
NOAC
PROX		SPLI not used		VOLU		CONN
CONY
ABST
NOAC
PROX
SPLI
AMGT
MNGT		These options may be offered in addition		n/a				No options. SWIFT not used for elections																		Most of the JP Servicers do not use CAOP considering the event attribute, agreed to avoid OTHER
General Meeting
Annual General Meeting
Extraordinary General Meeting

JP adds CAEV//XMET because it is possible to use it in the future as related CA Event "MEET".												MT 568 used for these events		VOLU		CONN
CONY
ABST
NOAC
PROX		SPLI not used		VOLU		CONN
CONY
ABST
NOAC
PROX
SPLI

AMGT
MNGT		AMGT and MNGT options may be offered in addition								VOLU		CONN
CONY
ABST
NOAC
PROX
SPLI

AMGT
MNGT		AMGT and MNGT  options may be offered in addition						n/a Currently utilize propriety MT598-921 message for notifications and results of meetings.

		Merger		Definition "Exchange of outstanding securities, initiated by the issuer which may include options, as the result of two or more companies combining assets, ie an external third party company. Cash payments may accompany equity exchange."

Initiated by the issuer.  Involves two or more companies (ie an external, third party company).		MRGR		MAND		MAND
MAND		SECU
CASE		MAND		SECU								Mandatory events with no options		MAND 
MAND
MAND		SECU
CASE
CASH		BE Banks have received merger (from other markets and recently in the BE market as well) where cash is the only option and it is mandatory.																																MAND		CASH		CASH also possible in FR		n/a						MAND
MAND
MAND
MAND		SECU
CASE
CASH
OTHR		JP does not use "For Mandatory w/ Option Actions" and have no comment currently. But recent revision of Japanese commercial Code might lead to activate it in the future.
Merger
Stock Transfer
Stock Exchange
OTHR-Merger with Merger Fund
(Other Servicers use DVCA with CAOP 'CASH' in same cases.)																								Only used in the squeeze-out phase		MAND
MAND
MAND		SECU
CASE
CASH		Note that CONN, NOAC and CEXC are not available in UK&IE
A Merger is (always) Mandatory

CASH (only) may be offered as an option												Use CASH for Scheme of Arrangement events.

								CHOS		CHOS		SECU
CASE		n/a												CHOS		NOAC

CASH

SECU

CASE		In case of elective merger, option NOAC should be used to indicate take no action
Option CASH can be possible on the Belgian market.								CHOS		SECU
CASE
SLLE
BUYA
CASH		SLLE and BUYA could be added if the rights are tradable.														n/a						CHOS		CASH


SLLE 
BUYA		These options may be offered in addition


If necessary according to ratio		n/a										Merger, stock transfer, stock exchange																								Only used in the squeeze-out phase		CHOS		SECU
CASE
CASH		Very rarely CASH (only) may be offered as an option		CHOS		SECU
CASE
CONN
NOAC		These options may be offered in addition

				Rarely VOLUntary  - NMPGs to consider				VOLU		VOLU		SECU
CASE		n/a												n/a				No voluntary known in BE.																										n/a						n/a						n/a																																		n/a
Mergers are always voluntary in Sweden; even if recommended they cannot become mandatory until the squeeze-out phase.		n/a												n/a

		Odd Lot Sale/Purchase		Definition "Sale to or purchase of odd-lots to/from the issuing company, initiated either by the holder of the security or through an offer made by the issuer."		ODLT		VOLU		VOLU		CASH
SECU

BUYA
SLLE		n/a												n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a										Most of the JP Servicers do not send this notification as CA Event.								n/a																		n/a																n/a Currently utilizing EXOF event.

								CHOS		n/a				n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						CHOS		MPUT		In some cases the event is mandatory and the default option is NOT to retain the holding.  If the holder wishes to retain CAOP//MPUT is used at present.  A CR is required to extend the definition of MPUT		CHOS		SECU
CONN		CHOS: Use for name change with dissenter’s rights.		n/a

		Other Event		Definition "Other event, use only when no other event type applies, eg, a new event type."

SMPG recommends that this event is not used - no recommendation for options		OTHR				n/a				n/a										AU use for Share Purchase Plan								n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a				JP prefers not to define CAOP considering the "OTHR" attribute.		n/a						n/a						n/a						n/a						n/a						n/a						n/a

		Pari-passu		Definition "Occurs when securities with different characteristics, eg, shares with different entitlements to dividend or voting rights, become identical in all respects, eg pari-passu or assimilation.  May be scheduled in advance, eg, shares resulting from a bonus may
become fungible after a pre-set period of time, or may result from outside events, eg, merger, reorganisation, issue of supplementary tranches, etc."		PARI		MAND		MAND		SECU																																																																																																		n/a						n/a

		Partial Redemption with
reduction of nominal
value		Definition "Securities are redeemed in part before their scheduled final maturity date with reduction of the nominal value of the shares. The outstanding amount of securities will be reduced proportionally."		PCAL		MAND		MAND		CASH								n/a																																				n/a																																				n/a																								n/a

								CHOS		n/a				n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						CHOS		CASH
SECU		Use for partial calls with conversion option		n/a

		Partial Defeasance / Prefunding		Definition "Issuer has set money aside to redeem a portion of an issue and the indenture states that the securities could be called earlier than the stated maturity."		PDEF		MAND		MAND		SECU		n/a												n/a												n/a												n/a						n/a												n/a																		n/a												n/a						n/a										An example: Bond A goes through a partial defeasance (determined by a lottery) and 3,000 of Bond A is slated for defeasance. The holder has to surrender Bond A and gets 7,000 of a non-defeased bond (we will call it Bond B) and 3,000 of a defeased bond  (which we will call Bond  C).  In some case, the holder will just get back the remainder of the original (bond A) and a new defeased bond.
So the outturn of a PDEF is SECU.  At some point in the future, there will be a separate redemption event to redeem the defeased bonds.		n/a

		Payment in Kind		Definition "Interest payment, in any kind except cash, distributed to holders of an interest bearing asset."

Explain OTHR outturn in narrative		PINK		MAND		MAND
MAND		OTHR
SECU		n/a						n/a												n/a						n/a						n/a						n/a						n/a						n/a																														n/a						n/a						n/a												n/a

		Place of Incorporation		Definition "Changes in the state of incorporation for US companies and changes in the place of incorporation for foreign companies. Where shares need to be registered following the incorporation change, the holder(s) may have to elect the registrar."

SECU only if ISIN changes

Retained in SR2006 maintenance on a second vote until an alternative is available for this reference data change		PLAC		MAND		MAND

MAND		no options

SECU		n/a						n/a												n/a						n/a						n/a						n/a						n/a						n/a						n/a																								n/a						n/a																		n/a

								CHOS		n/a				n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						CHOS		SECU
CONN				n/a

		Installment Call		Definition "An instalment towards the purchase of equity capital, subject to an agreement between an issuer and a purchaser."

SECU means that you will make the payment on the security.  LAPS means that you will not make the payment and will forfeit the security.   CAMV code should be CHOS - there is a choice and there will always be an action		PPMT		CHOS		CHOS		SECU
LAPS		n/a										SMPG Comment - For Call Payments, AU should be able to harmonize with SECU and LAPS.  This should be confirmed.  There is already a follow-up in the minutes (of global meeting October 2005) to explain the usage of OTHR.

AU agrees it makes sense to harmonise with SECU & LAPS - still researching use of OTHR - potential to change to SECU		n/a												n/a						n/a						n/a						n/a																Not very common but also applies to partially paid bonds														n/a						n/a						n/a										No increase of share capital (and no cash distribution)
Also note that partly paid instruments may not be held in CREST.
CREST use an intermediate instrument distributed as an CAEV//RHDI		n/a						n/a

								MAND		n/a				n/a						MAND
MAND
MAND		SECU
OTHR
LAPS		AU market uses this code for Call Payments - they are a Mandatory event for interim call payments and only offer one option - CONV or OTHR depending on the liability status of the underlying company (limited or none) - in the case of final call payments, they are a voluntary event that offers the option of CONV or LAPS		n/a						MAND
MAND		NOAC
OTHR				n/a						n/a						n/a						n/a						MAND		SECU				n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a

		Partial Redemption Without Reduction of Nominal Value

NEW IN SR2007		Definition "Securities are redeemed in part before their scheduled final maturity date without reduction of the nominal value of the securities. This is commonly done by pool factor reduction."		PRED		MAND		MAND		CASH								n/a																																				n/a																																				n/a																		n/a						n/a

		Interest Payment with Principal		Definition "An event which consists of two components, the decrease of the amortized value of a pool factor security and an interest payment."		PRII		MAND		MAND		CASH		n/a												n/a						n/a						n/a						n/a																																																n/a						n/a																		n/a

		Priority Issue		Definition "Form of open or public offer where, due to a limited amount of securities available,
priority is given to existing shareholders."		PRIO		VOLU		VOLU		SECU
OVER		VOLU		CASH																VOLU		SECU
OVER
CASH
CASE
BUYA
SLLE		These options may be offered in addition						Vorrechtszeichnung		n/a												n/a												n/a																														n/a										Use SECU when the underlying security is not eligible in CREST								n/a

								VOLU		n/a				n/a																																																						n/a																														n/a						VOLU		EXER
OVER
BUYA		Run as two events at CREST, the UK&IE market now endorse the use of the EXERcise option following the introduction of entitlement securities in CREST on 20040612, therefore use this row if the underlying security is eligible in CREST.
Use RHDI to distibute the open offer rights if the offer is dematerialised.
Note, the situation may arise where eg an AU PRIO event runs as one event, however, the event will be run as two if the AU stock is also held at CREST, thus one issue, two methods depending on the place of listing.								n/a

		Final Maturity		Definition "The redemption of an entire issue outstanding of securities, eg, bonds, preferred equity, funds, by the issuer or its agent, eg, asset manager at final maturity."


Use for Reverse Convertibles & Equity Linked Notes		REDM		MAND		MAND



MAND		CASH



SECU		MAND		CASH								Always MAND																																												MAND		CASH								Maturity Redemption																																						n/a

				CHOS when CCY choice				CHOS		CHOS		CASH		n/a						CHOS		SECU										CHOS		SECU																												CHOS		CASH
SECU				CHOS		CASH
SECU		SECU in the case of CHOS is applicable to ELNs		CHOS		SECU																												CHOS		CASH
SECU										n/a

		Redenomination		Definition "Event by which the unit (currency and/or nominal) of a security is restated, eg, nominal/par value of security in a national currency is restated in another currency."
SECU only if ISIN changes		REDO		MAND		MAND

MAND		no options

SECU		MAND		no options																n/a						n/a						n/a												n/a																																				n/a																						n/a		n/a

		Remarketing Agreement		Definition "Purchase and sale of remarketed preferred equities/bonds through the negotiation of interest rate between the issuers and the holders."

CHOS recommended as there is a choice to redeem at original rate  or to submit a new bid on a interest rate(s) or maturity extension.  
For redemption, the CASH option would apply.  
SECU (to be repeated as needed) for interest rate bids or maturity extensions as the intention here is to continue to hold the security.		REMK		CHOS		CHOS		SECU
CASH		n/a						n/a										No comments: Euroclear confirmed that are in agreement with CBL.		n/a						n/a						n/a						n/a						n/a						n/a																								n/a						n/a						n/a																		n/a

		Intermediate Securities Distribution		Definition "The distribution of intermediate securities or privilege that gives the holder the right to take part in a future event."		RHDI		MAND		MAND		SECU		n/a						n/a																		n/a																		n/a										Rights issues are reported in a MT564 with a CAEV = RHTS and not with a CAEV = RHDI. See below		n/a										There are two types of CA action concerning right issue, one event right issue and two-event right issue. For one event right issue, we use RHTS with CAOP VOLU. For two-event right issue, we use RHDI for the 1st event with CAOP MAND and VOLU, and RHTS for the second event with CAOP VOLU. The reason for using VOLU is that shareholders are given an option for each step.

1st event of New Share Subscription Rights														n/a						n/a																						Following RHDI, use of EXRI as second event.

								VOLU		n/a				n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						VOLU		SECU
NOAC
LAPS		New Shares Subscription Rights		n/a						n/a						n/a						n/a						n/a						n/a						n/a

		Rights Issue/Subscription Rights/Rights Offer		Definition "Distribution of a security or privilege that gives the holder an entitlement or right to take part in a future event. "

Note that the confirmation of the rights distribution carried out with an MT 566 and a SECU option		RHTS		CHOS		CHOS		EXER
NOAC
LAPS
OVER

SLLE
BUYA		CHOS		EXER
NOAC
LAPS										n/a																														n/a												n/a						n/a				JP uses this only as Voluntary Actions.		n/a						n/a				EXRI used in NL								n/a				SLLE can also be offered by the issuer, commission-free		n/a						n/a						n/a

				May sometimes be VOLU when holder is not required to participate in the whole event				VOLU		VOLU		EXER
NOAC
LAPS
OVER

SLLE
BUYA		n/a										AU has adopted a single message approach to Rights issues - using the RHTS message.  Note the SLLE option is only published on renounceable rights issues.  The OVER option is used only when advised by the issuer to do so		n/a												n/a																																																n/a																RHTS are announced as VOLU in SE, since no action is required by the holder - if the holder does not participate the rights will automatically lapse

SLLE can also be offered by the issuer, commission-free		n/a						n/a										EXRI used in our market.

		Shares Premium Dividend		Definition "This corporate event pays shareholders an amount in cash issued from the share premium reserve. It is similar to a dividend but has different tax implications."		SHPR		MAND		MAND		CASH								n/a																		n/a																		n/a												n/a																								n/a						n/a												n/a

		Smallest Negotiable Unit		Definition "Modification of the smallest negotiable unit of shares in order to obtain a new negotiable unit."

SECU only if ISIN changes

Retained in SR2006 maintenance on a second vote until an alternative is available for this reference data change		SMAL		MAND		MAND


MAND		no options


SECU		n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a										Most of the JP Servicers do not use CAOP considering the event attribute.

Change (board lot size)														n/a						n/a												n/a						n/a

		Spin-Off		Definition "A distribution of subsidiary stock to the shareholders of the parent company without a surrender of shares. Spin-off represents a form of divestiture resulting in an independent company.  Eg, demerger, distribution, unbundling."		SOFF		MAND		MAND		SECU								n/a						MAND
MAND		SECU
CASE																																								n/a										JP uses this only as Mandatory Actions.

								CHOS		n/a				n/a						n/a						CHOS		SLLE
BUYA 
EXER
SECU
LAPS		Used when rights available		n/a						CHOS		BUYA
SLLE		BUYA or SLLE applicable to the fractions. If the option of trading the fractions is not applicable, usually the indicator DISF is provided.		n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						CHOS		SECU
CASH		For example an ADR security spins off a business unit that will be held globally, e.g. Peru.  The holder must either deliver the security to an account in Peru or sell the stock and receive a cash distribution.		CHOS		CASH SECU CASE		Use event with unbundling and scheme of arrangement with elections.

		Stock Split/Change in Nominal Value/Subdivision		Definition "Increase in a corporation's number of outstanding equities without any change in the shareholder's equity or the aggregate market value at the time of the split. Equity price and nominal value are reduced accordingly."		SPLF		MAND		MAND		SECU																																																								n/a										Stock Split
Bonus Issue

		Reverse Stock Split/Change in Nominal Value		Definition "Decrease in a company's number of outstanding equities without any change in the shareholder's equity or the aggregate market value at the time of the split. Equity price and nominal value are increased accordingly."		SPLR		MAND		MAND		SECU																																																								n/a										JP uses this only as Mandatory Actions.

Consolidation
Capital Reduction

								CHOS		n/a				n/a						n/a						CHOS		SECU		This occurs when there is a distribution of interim securities or coupons in case of reverse split with the same ISIN.		CHOS		SECU
CONN		CONN used for dissenter's rights.		n/a						n/a						n/a						n/a						CHOS		SECU
SLLE
BUYA		Used when the issuer suggests these options given the ratio for the event.		n/a						n/a						n/a						n/a						n/a						n/a						n/a						CHOS		SECU
CONN		CHOS: used for reverse splits with dissenter's rights		n/a

		Trading Status: Suspended		Definition "Trading in the security has been suspended."

SECU only if ISIN changes

Retained in SR2006 maintenance on a second vote until an alternative is available for this reference data change		SUSP		MAND		MAND

MAND		no options

SECU		MAND		no options								AU use this message - however it is seen as a security status message		n/a						n/a						n/a																		n/a												n/a																								n/a																						n/a		n/a

		Tender/ Acquisition/ Takeover/ Purchase Offer/Buyback		Definition "An offer made to shareholders, normally by a third party, requesting them to sell (tender) or exchange their equities."

Initiated by a third party.
Typically VOLU, when the tender reaches the 'squeeze out' stage it will be MAND		TEND		VOLU		VOLU		SECU
CASE
CASH																				VOLU		SECU
CASE
CASH
BUYA
SLLE		These options offered in addition																										VOLU		SECU
CASE
CASH
SLLE
BUYA		These options offered in addition.

1. For Sales facilities, please see also BIDS
2. Please refer to FR Market Practice rules on the SMPG Web site where nine different cases are detailed for the use of CAEV = TEND. These cases are :
- Takeover bids vs cash : on the Market, centralized offer, mix offer (on the Market and centralized)
- Takeover bid vs cash with subsidiary offer vs security
- Exchange offer with subsidiary offer vs cash
- Mix offer (vs securities + vs Cash + vs Securities and Cash)
- Repurchase offer : on the Market, centralized
- Squeeze out : on the Market, centralized								VOLU		SECU
CASE
CASH
SLLE		This option offered in addition																												SECU
CASE
CASH		The CAMV value does not change during squeeze out because dissenter's rights are remain a possibility.
The end date of period 69a::CSPD period may be used to indicate the Legal Expiry Date, the end of the squeeze out		VOLU		SECU
CASE
CASH
NOAC
CTEN
CONN		If CTEN used it is as the only option with NOAC
The consent option is used if there are restrictions within the indenture that the company is attempting to remove.  If a holder consents they have also agreed to tender at that time and typically receive a premium, i.e. consent fee, for doing so.  A holder can also just tender but they do so at a lower price.  
The holder also have the option to deny the consent therefore it is necessary to also include CONN in the matrix.		n/a				No VOLU functionality. Make use of CHOS with the following options: SECU and CASE.

				"Squeeze out bid"				MAND		MAND
MAND
MAND		SECU
CASE
CASH		n/a												MAND		CASH		Always Cash in Belgium market																																																																										n/a												MAND		SECU		Only make use of the SECU option.

								CHOS		n/a				n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						n/a						CHOS		SECU
CASE
CASH		The CAMV value does not change during squeeze out because dissenter's rights are remain a possibility.
The end date of period 69a::CSPD period may be used to indicate the Legal Expiry Date, the end of the squeeze out		n/a						CHOS		SECU CASE

		Tax Reclaim		Definition "Event related to tax reclaim activities."
Use as per SLA - for holders who subscribe to the service the event is mandatory.
Cross reference to the CORP of the original event if possible		TREC		MAND		MAND		CASH								n/a																		n/a				The German Market Practice standards does not permit the event code TREC anymore. These events will be reportet with the original event (usually DVCA) and the Additional Business Process Indicator TAXR in Seq. C (MT 566).														n/a				MT566 used																																n/a																								n/a

		Withholding Tax Relief Certification  

New in SR2006		Definition "Certification request for withholding tax reduction or exemption based on the tax status of the holder."

Holder communication is paper based		WTRC		VOLU		VOLU		no options		n/a						n/a																																																																																		n/a (Tax certification is only required when opening a new account, or changing an existing account. It is not regarded as a CA.)														n/a

		Worthless		Definition "Booking out of valueless securities."

Note that there is no outturn.  LAPS used in the MT 566 confirmation for the account movement
If there is any payment involved, another event type should be used (liquidation, exchange etc.).		WRTH		MAND		MAND		LAPS		n/a						n/a																																																n/a																																																n/a
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Complex

		Initiation by:		Issuer of Underlying Security						Third Party		Holder

				1 company
(Issuer of underlying security)		Two or more companies
(Issuer of underlying security)		In the terms of the underlying security				Same security type		Resulting in a different security type

		MAND		EXOF
CHAN + sub codes		MRGR		REDM, MCAL, PCAL, DRAW or CONV		TEND (e.g.squeeze out)

		CHOS		EXOF		MRGR

		VOLU		BIDS
EXOF						TEND (cash and/or stock)		CHAN + sub codes
BPUT		CONV
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Note, this worksheet has been created because of the difficulty in distinguishing between the CAEV code to be used for some events, specifically:

* Repurchase Offer/ Issuer Bid/ Reverse Rights (BIDS); 
* Put Redemption (BPUT);
* Change (CHAN); 
* Conversion (CONV); 
* Exchange (EXOF); 
* Merger (MRGR);
* Tender/ Acquisition/ Takeover/ Purchase Offer/ Buyback (TEND).

 Other CAEV codes may be more suitable, eg a spinoff (SOFF), and may continue to be used.  Other more specific CAEV codes are NOT excluded from use because they do not appear in this worksheet, eg pari passu (PARI).

This led to the creation of a matrix with axes showing:
 
* firstly the party initiating the event: 
            + the issuer of the underlying security;
            + a third party;
            + or the holder of the underlying security;
 
* and secondly whether the event is: 
            + mandatory (MAND);
            + mandatory with options (CHOS);
            + or voluntary (VOLU).  

Other distinguishing criteria are:
 * the outturn, whether there is a change of security type for the underlying security and
 * the terms of the underlying security.

SMPG Agenda Item CA99 CASE Option Where CASH and SECU Ratio Not  Announced
Agreed at the telco of 12th February 2007 that given the relatively occasional occurrence of events with mix and match options (for example maximum stock and some cash or maximum cash and some stock) and the difficulties involved in achieving STP for them, that such options will use the CASE option and associated narrative.
The breakdown of the cash and securities benefits are not announced until after the response deadline and typically close to the pay date.   

COMMENTARY on the CELLS from the SMPG TELCO of 1st July 2005

B3 - Issuer initiated, 1 company, MAND
For example exchange of SEC securities in US annouced by the issuer, would use CHAN and the codes to be introduced in SR2006

B5 - Issuer initiated, 1 company, VOLU, CAEV//EXOF
For example reorganisations in Argentina and the French fidelity event.

C4 - Issuer initiated, 2 or more companies, CHOS, CAEV//MRGR
In some countries, typically Asia/Pacific, the holder may have an option not to take part in the merger

D4 - Issuer initiated, in the terms of the underlying, CHOS
A good example here would be the rollover event in Switzerland: in this case what happens is that as per the terms and conditions, certificates redeem/are exchanged into either cash or new certificates usually of the same type at maturity date.  
Question outstanding with the SWISS NMPG to see how to best characterize this event: REDM or  EXOF (likely to be REDM).

E3 & E5 - Initiated by third party, CAEV//TEND
Note that outturn may be stock and/or cash

F&G 5 - Holder initiated, CAEV//CHAN & CONV
Note that for Holder initiated events, the account servicer may still use an MT 564 to notify the holder of their rights to CONVert or CHANge their holding.



Redemption Matrix

						Distinguishing Characteristics

		Event				Full or Partial Redemption		Issuer Initiated		Holder Initiated		Change in Nominal Value		Factors Applied		Results in Securities Debit Movement		Results in Cash Credit Movement

		BPUT		Early redemption of a security at the election of the holder subject to the terms and condition of the issue.		Partial in regard to entire issue outstanding; holder may choose to put all or part of holding				X		No		No		Yes		Yes

		CAPI		Increase of the current principal of a debt instrument without increasing the nominal value. It normally arises from the incorporation of due but paid interest into the principal. This is commonly done by increasing the pool factor value, e.g., capitalisation, and negative amortisation.		Neither		X				No		Yes; uses the difference between two factors to calculate the principal increase		No		No

		DRAW		Redemption in part before the scheduled final maturity date of a security. Drawing is distinct from partial call since drawn bonds are chosen by lottery and results are confirmed to bondholder.		Partial		X				No		No		Yes		Yes

		MCAL		The redemption of an entire issue outstanding of securities, e.g., bonds, preferred equity, funds, by the issuer or its agent, e.g., asset manager, before final maturity.		Full		X				No		No		Yes		Yes

		PCAL		Securities are redeemed in part before their scheduled final maturity date with reduction of the nominal value of the securities. The outstanding amount of securities will be reduced proportionally.		Partial		X				Yes		No		Yes		Yes

		PRED		Securities are redeemed in part before their scheduled final maturity date without reduction of the nominal value of the securities. This is commonly done by pool factor reduction.
Securities are redeemed in part before their scheduled final maturity date without reduction of the nominal value of the shares. This is commonly done by pool factor reduction		Partial		X				No		Yes; uses the difference between two factors to calculate the principal reduction		No		Yes

		PRII		An event which consists of two components, the decrease of the amortized value of a pool factor security and an interest payment.		Partial		X				No		Yes; uses the difference between two factors to calculate the principal reduction		No		Yes

		REDM		The redemption of an entire issue outstanding of securities, e.g., bonds, preferred equity, funds, by the issuer or its agent, e.g., asset manager, bonds/preferred equities by the issuer at final maturity.		Full		X				No		No		Yes		Yes
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Note, this worksheet has been created to clarify the events for the following CAEV codes:
    
BPUT - put redemption
CAPI - capitalisation 
DRAW - drawing
MCAL - full call/early redemption
PCAL - partial redemption with reduction in nominal value
PRED - partial redemption without reduction in nominal value
PRII - interest payment with principal 
REDM - final maturity

The Complex Grid outlines that BPUT events are initiated by holders and are classified as 'VOLU'.

The remaining redemption events are part of the terms of the underlying securities and are classified as 'MAND'.



Rights

		Country		Rights Processed as 1 or 2 Events?		Agreed in Principle?		Entry Submitted or Affirmed

		AU		Happy with 1 event, 
the ASX announce as one event				200610 Sydney

		BE		Run as 2 events		Yes		20080225
email from NMPG convenor

		CA		Mixed		Yes 
Not fully implemented, possibly because rights had a single dedicated message in ISO 7775		200510 Madrid

		CH		Mixed		Yes 
However, short deadlines between first and second event cause complication Clients are more interested in the second elective event than the first mandatory event		200604 Stockholm

		DE		Run as 1 event as this is how received from WM
DESSUG will reconsider		Concern with linking second event to first when run as 2 and timing. Legally cannot send information about the second event without an underlying holding of the rights Also sometimes two or more securities share the rights outturn		200604 Stockholm
&
200610 Sydney

		DK		Mixed.  
CSD runs as 2 Custodians as 1		Yes 
Business case agreed Move will be to 2 Timescale tbd		200510 Madrid

		ES		Almost always run as 1 event.		Yes 
 The Spanish providers have been recommended to adapt their systems to this as soon as possible. 
When run as one event   information on the second elective event must get to the investor as soon as possible		20080523 
email from NMPG convenor

		FI		1 and happy				200510 Madrid

		FR		1 event country for now 
Euroclear harmonisation will mandate the move to 2 from 2008 Some use of 2 depending on the client				20061214 Telco

		ICSD		N/A for Eurobonds 
Euroclear indicated that their Single Platform will distribute information on the second (rights) event to holders of the underlying security - 200604 Stockholm
(Euroclear will follow harmonisation dates and move to 2 from 2008)		Yes		200604 Stockholm

		JP		Almost always run as 2 
Rare to see 1 event		Yes		200510 Madrid

		MX		to be addressed				200610 Sydney

		NL		Run as 2 with the exception of one institution		Yes 
Information on the second event must get to the investor as soon as possible, use RHDI and  MT 568		200510 Madrid

		PL		to be addressed				200610 Sydney

		SE		Rights are processed as one event, however, the CSD process in two stages, and complex events are processed as more than one ISO 15022 event.  The planned migration to two events has been postponed 
No issues with 2 for the 4 big banks and CSD.  Migration to 2 postponed		Yes		200610 Sydney

		UK&IE		Run as 2 
Some timing issues as CH		Yes		20061214 Telco

		US		Run as 2 events				200510 Madrid

		ZA		Run as 2 events		Yes		200809 Vienna
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MT564/MT566 Data Element Placement for Date/Time, Period, Rate and Price Fields
DRAFT based on GSMPG DvE Guidelines and SR2008.

This document summarizes the preferred placement of data elements that are available in the following sequences: C, D, E, E1 and E2 of the MT 564 and their equivalent sequences in the MT 566, note that there is no equivalent of the intermediate securities sequence (C) in the MT 566. The document does not cover data elements that may also appear in other places in the message.

DvsE Guidelines

To promote consistency and standardization in corporate action messaging formatting regardless of event type, the following process is proposed regarding the placement of dates, rates, periods and prices within the Corporate Action messages.

Throughout the life of an event:

• dates, rates, periods and prices that are applicable only to the event level should appear in sequence D.

At event notification stage for all events, when the message contains sequences D (event details) and E (option details), but does not contain E1 (security movement) and E2 (cash movement):

• dates, rates, periods and prices that are relevant to the option should appear in sequence E.  In addition, for consistency, RDDT and MKDT are expected to be included for each option whether or not the date is the same for every option.  

At the event entitlement stage for any event, including fixing of entitlements for elective events, when the message contains sequences D (event details) and E option details), and contains subsequences E1 (security movement) or E2 (cash movement):

• dates, rates, periods and prices that are relevant to the option should appear in sequence E.  

• in all cases dates, rates, periods and prices that are relevant to the movement of resulting cash or securities should appear in subsequences E1 or E2

There is one exception that can be identified.  This is the case when multiple benefits of the same type are determined using different elements.  In this case, subsequence E1 or E2 are needed at the notification stage to distinguish one benefit from the other.  So any elements usually placed in E should move to either E1 or E2 if needed to distinguish among benefits.

• Further, if the placement guideline of an element is in subsequence E1 or E2, the element should always appear at the movement level and not at the option level.

• Further, if subsequence E1 or E2 are included to identify multiple benefits of the same type using different elements, for consistency, subsequence E1 or E2 should be included for all options that will result in cash and/or securities movements.

For the MT566 confirmation, when present elements should appear in the corresponding sequences (when the message contains sequences C and D and subsequences D1 and D2).

A further step for consideration will be the removal of qualifiers from sequences where there is no guideline placement.  This will be accomplished through the regular SWIFT message maintenance process.

The scope of this document does not cover elements in the FIA blocks (sequences B1 and E1a in the MT564 and sequences B1, D1a and D2b in the MT 566).

========================== END OF TEXT ==============================
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		This document includes the SMPG recommended change resquests for SWIFT Standards Release 2009.

				Legend:		X1		Change from current DvE placement guidelines, qualifier already available in sequence

						X1		Change from current DvE placement guidelines, qualifier not currently already available in sequence

		Field Type		Qualifier		Description		Sequences Available in MT564 until SR2009		MT564 Guideline Placement until SR2009		Sequences Available in MT564 after SR2009		Change Requests for MT 564 approved in SR2009		Sequences Available in MT566 until SR2009		MT566 Guideline Placement until SR2009		Sequences Available in MT566 after SR2009		Change Requests for MT 566 approved in SR2009		Comments

		Date		ANOU		Announcement Date		D, E, E1		D		D		Remove from E and E1		C, D, D1		C		C		Remove from D and D1

		Date		AVAL		Available Date		D, E, E1		E1		E1		Remove from D and E. Change description to "Available Date/Time for Trading" and change definition from “Date/time at which securities become available for sale."  to “Date/time at which securities become available for  trading, for instance first dealing date.trading".		C, D, D1		D1		D1		Remove from C and D. Change description to "Available Date/Time for Trading" and change definition from “Date/time at which securities become available for sale."  to “Date/time at which securities become available for  trading, for instance first dealing date.trading".

		Date		CERT		Certification Deadline Date		D, E, E1		D		D		Remove from E and E1		C, D, D1		C		C		Remove from D and D1

		Date		CEXD		Consent Expiration Date		D, E, E1		E		E		Option level for CONN, CONY or CTEN. Remove from D and E1		C, D, D1		D		D		Remove from C and D1

		Date		COAP		Court Approval Date		D		D		D						N/A		N/A

		Date		CORD		Consent Record Date		D, E, E1		E		E		Option level for CONN, CONY or CTEN. Remove from D and E1		C, D, D1		D		D		Remove from C and D1

		Date		COUC		Coupon Clipping Date		D, E, E1		E				Remove from standard for SR2009		C, D, D1		D				Remove from standard for SR2009

		Date		CVPR		Cover Expiration Date		D, E, E1		D  E		E		Remove from D and E1		C, D, D1		D  C		D		Remove from C and D1

		Date		DIVR		Dividend Ranking Date		D, E, E1		E1		E1		Remove from D and E		C, D, D1		D1		D1		Remove from C and D

		Date		EARL		Earliest Payment Date		D, E, E1		E1, E2		E1, E2		Move out of D and E and add to E2		C, D, D1		D1, D2		D1, D2		Move out of C and D and add to D2

		Date		ECDT		Early Closing Date		D		D		D						N/A		N/A

		Date		ECPD		Election to Counterparty Deadline		D		D		D						N/A		N/A

		Date		EFFD		Effective Date		D, E		D		D		Note in global market practice document that EFFD is not the distribution date. Remove from E.		C, D		C		C		Remove from D

		Date		EQUL		Equalization Date		D, E, E1		D		D		Remove from E and E1		C		C		C

		Date		EXPI		Expiry Date		C, D, E, E1		C and E		C and E		Remove from D, E1 and E1a 
Use in E, in EXER option.		C, D, D1		D		D		Remove from C and D1

		Date		FDAT		Further Detailed Announcement Date		D, E, E1		D		D		Remove from E and E1				N/A		N/A

		Date		FDDT		First Dealing Date		D, E, E1		E1				Remove from standard for SR2009. AVAL should be used instead.		C, D, D1		D1				Remove from Standard for SR2009.

		Date		FXDT		FX Rate Fixing Date		D, E, E1		E2		E2		Remove from D, E and E1, add to E2		C, D, D1		D2		D2		Remove from C and D1, add to D2

		Date		GUPA		Guaranteed Participation Date/Time		D		D		D						N/A		N/A

		Date		IFIX		Index Fixing Date/Time		D		D		D						N/A		N/A

		Date		LAPD		Lapsed Date/Time		D		D		D						N/A		N/A

		Date		LOTO		Lottery Date		D, E, E1		D		D		For deletion in SR 2009. Pending US check to use Record Date instead.
Requested by US. Accepted by CA MWG		C, D, D1		C		C		For deletion in SR 2009. Pending US check to use Record Date instead.
Requested by US. Accepted by CA MWG

		Date		MATU		Maturity Date		D		D		D		Use in D for a new maturity date in the context of an EXTM event				C		C		Use in C for a new maturity date in the context of an EXTM event

		Date		MEET		Meeting Date		D, E, E1		D		D		Remove from E and E1		C, D, D1		C		C		Remove from D and D1

		Date		MET2		Meeting Date 2		D, E, E1		D		D		Remove from E and E1				N/A		N/A

		Date		MET3		Meeting Date 3		D, E, E1		D		D		Remove from E and E1				N/A		N/A

		Date		MKDT		Market Deadline Date		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Date		MFIX		Margin Fixing Date/Time		D		D		D						N/A		N/A

		Date		OAPD		Official Announcement/Publication Date		D		D		D						N/A		N/A

		Date		PAYD		Payment Date		D, E, E1, E2		E1, E2		E1, E2		Remove from D and E and clarify definition from “Date/time at which the distribution is due to take place (cash and/or securities).” To “Date/time at which the distribution movement is due to take place (cash and/or securities).’		C, D, D1		D1, D2		D1, D2		Remove from C and D, add to D2 and clarify definition from “Date/time at which the distribution is due to take place (cash and/or securities).” To “Date/time at which the distribution movement is due to take place (cash and/or securities).’

		Date		PODT		Protect Date		D, E, E1		D  E		E		Remove from D and E1		C, D, D1		D  C		D		Remove from C and D1

		Date		POST		Posting Date		C		C		C		for posting of intermediate securities		D1, D2		D1, D2		D1, D2		D1 to confirm credit of intermediate securities

		Date		PROD		Proration Date		D, E, E1		D		D		Remove from E and E1		C, D, D1		C		C		Remove from D and D1

		Date		PPDT		Pari Passu Date		E1		E1		E1				D1		D1		D1

		Date		QUOT		Quotation Setting Date		D, E, E1		E				Remove from standard for SR2009		C, D, D1		D				Remove from standard for SR2009

		Date		RDDT		Response Deadline Date		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Date		RDTE		Record Date		D, E, E1		D		D		Remove from E and E1		C, D, D1		C		C		Remove from D and D1

		Date		REDM		Redemption Date		D, E		D				For deletion in SR 2009. Covered by PAYD.		C, D		C				For deletion in SR 2009. Covered by PAYD.

		Date		REGI		Deadline to Register		D, E, E1		D		D		Remove from E and E1		C, D, D1		C		C		Remove from D and D1

		Date		RESU		Results Publication Date		D, E, E1		D		D		Remove from E and E1		C, D, D1		C		C		Remove from D and D1

		Date		SPLT		Deadline to Split		D, E, E1		E D		D		Remove from E and E1		C, D, D1		D C		C		Remove from D and D1		Comments from UK&IE - Arguments for retaining this field are:
This is a critical field of information on corporate actions such as Rights Issues and Priority Issues. On a rights issue this ties in with the Trading Period of Intermediate security and would affect your ability to settle partial trades/delivery of stock held in certificated form. On Open Offers this date is of significance on open transactions.

		Date		SUBS		Subscription Cost Debit Date		D, E, E1		E		E		For EXER option
Do not use in E1. Remove from D and E1		C, D, D1		D		D		Remove from C and D1

		Date		SXDT		Special Ex-Date/Time		D		D		D						N/A		N/A

		Date		TAXB		Deadline for Tax Breakdown Instructions		D, E, E1		D		D		Remove from E and E1		C, D, D1		C		C		Remove from D and D1

		Date		TSDT		Trading Suspended Date		D, E, E1		D		D		Delete when alternative is available.		C, D, D1		C				Remove from MT 566 for SR2009 (as date would only be announced)?

		Date		UNCO		Unconditional Date		D, E		D		D		Remove from E		C, D, D1		C		C		Remove from D and D1

		Date		WUCO		Wholly Unconditional Date		D		D		D				C		C		C

		Date		VALU		Value Date		E1, E2		E2		E2		Do not use in E1
PAYD to be used for securities		D1, D2		D2		D2		Remove from D1

		Date		XDTE		Ex Dividend Date		D, E, E1		D		D		Does not make sense in E or E1 as this date fixes entitlement for an event. Remove from E and E1		C, D, D1		C		C		Remove from D and D1

		Date		TRAD		Trading Date		N/A		N/A		N/A				D		D		D

		Period		BLOK		Blocking Period		D, E, E1		D		D		Remove from E and E1		C, D, D1		C		C		Remove from D and D1

		Period		CLCP		Claim Period		D		D		D				C		C		C

		Period		CSPD		Compulsory Purchase Period		D		D		D				C		C		C

		Period		INPE		Interest Period		D		D		D				C		C		C

		Period		PARL		Parallel Trading Period		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Period		PRIC		Price Calculation Period		D, E, E1		D, E		D, E		D for prices on underlying securities; E for prices on outturn securities. Remove from E1		C, D, D1		C, D		C, D		Remove from D1

		Period		PWAL		Period of Action		D, E. E1		E		E		Remove from D and E1		C, D, D1		D		D		Remove from C and D1

		Period		REVO		Revocability Period		D, E		E		E		Remove from D		C, D		N/A				Remove from standard.

		Period		SEAD		Sell Thru Issuer Period		C, D, E		C, E				Remove from Standard for SR2009		C, D		D				Remove from Standard for SR2009

		Period		SUSP		Suspension of Privilege		E		E		E						N/A		N/A

		Period		TRDP		Trading Period		C, D, E1		C, E1		C, E1		For one-event RHTS scenario, use in C; for two-event scenario, use in E1 in RHDI event. Christine to write up change of def to cover non interim for second of two RHTS/RHDI events.				N/A		N/A

		Rate		ADEX		Additional for Existing Securities		D, E, E1		E1		E1		Remove from D and E. Should be repeated at each movement		C, D, D1		D1		D1		Remove from C and D

		Rate		ADSR		Additional for Subscribed Resultant Securities		C, D E and E1		E1		E1		Remove from C, D and E		C, D, D1		D1		D1		Remove from C, D

		Rate		ATAX		Additional Tax		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Rate		BIDI		Bid Interval Rate		D, E		D		D		Remove from E		C, D		C		C		Remove from D

		Rate		CHAR		Charges/Fees		D, E, E1		E		E		Remove from D and E1		C, D, D1		D		D		Remove from C and D1

		Rate		EXCH		Exchange Rate		D, E, E1, E2		E2		E2		Remove from D, E and E1. Remove NVR C1.		C, D, D1, D2		D2		D2		Remove from C, D and D1.

		Rate		FDIV		Final Dividend Rate		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Rate		FISC		Fiscal Stamp		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Rate		FLFR		Fully Franked Rate		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Rate		GRSS		Gross Dividend Rate		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Rate		INCE		Cash Incentive Rate		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Rate		INDX		Index Factor		E		E		E				D		D		D

		Rate		INTP		Interest Rate Used for Payment		E		E		E				D		D		D

		Rate		INTR		Interest Rate		D, E, E1		D		D		Remove from E and E1.		C, D, D1		C		C		Remove from D and D1

		Rate		LADT		Local Tax (DE specific 1)		D, E		E				Remove from standards in SR2009 (see CR III.13)		C, D		D				Remove from standards in SR2009 (see CR III.13)

		Rate		LIDT		Local Tax (DE specific 2)		D, E		E				Remove from standards in SR2009 (see CR III.13)		C, D		D				Remove from standards in SR2009 (see CR III.13)

		Rate		LOTE		Local Tax (DE specific 3)		D, E		E				Remove from standards in SR2009 (see CR III.13)		C, D		D				Remove from standards in SR2009 (see CR III.13)

		Rate		LYDT		Local Tax (DE specific 4)		D, E		E				Remove from standards in SR2009 (see CR III.13)		C, D		D				Remove from standards in SR2009 (see CR III.13)

		Rate		NETT		Net Dividend Rate		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Rate		NEWO		New to Old		D, E, E1		E1		E1		Remove from D and E. Should be repeated at each movement		C, D, D1		D1		D1		Remove from C and D

		Rate		NRES		Non-Resident Rate		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Rate		NWRT		New Securities to Underlying		D, E, E1		E1		E1		Remove from D and E. Should be repeated at each movement		C, D, D1		D1		D1		Remove from C and D

		Rate		OVEP		Maximum Allowed Oversubscription Rate		E		E		E				D		D		D

		Rate		PDIV		Provisional Dividend Rate		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Rate		PROR		Pro-Ration Rate		D, E, E1		E		E		Remove from D and E1		C, D, D1		D		D		Remove from C and D1

		Rate		PTSC		Percentage Sought		D, E, E1		D		D		Remove from E and E1		C, D, D1		C		C		Remove from D and D1

		Rate		RATE		Applicable Rate		D, E, E1		E		E		Remove from D and E1		C, D, D1		D		D		Remove from C and D1

		Rate		RDIS		Reinvestment Discount Rate to Market		D, E, E1		D		D		Remove from E and E1		C, D, D1		C		C		Remove from D and D1

		Rate		RINR		Related Index Rate		D		D		D						N/A		N/A

		Rate		RSPR		Spread Rate		D		D		D						N/A		N/A

		Rate		RTUN		Intermediate Securities to Underlying		C		C		C						N/A		N/A

		Rate		SOFE		Solicitation Fee Rate		D, E, E1		E		E		Remove from D and E1		C, D, D1		D		D		Remove from C and D1

		Rate		TAXC		Tax Credit Rate		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Rate		TAXE		Tax Related Rate		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Rate		TAXR		Withholding Tax Rate		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Rate		TXIN		Tax on Income		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Rate		TXPR		Tax on Profits		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Rate		TXRC		Reclaim of Taxes Rate		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Rate		WITF		Withholding of Foreign Tax		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Rate		WITL		Withholding of Local Tax		D, E		E		E		Remove from D		C, D		D		D		Remove from C

		Rate		PRFC		Previous Factor						D		Please refer to CR III. 26 and 27						C		Please refer to CR III. 26 and 27

		Rate		NWFC		Next Factor						D		Please refer to CR III. 26 and 28						C		Please refer to CR III. 26 and 27

		Price		CINL		Cash in Lieu of Securities Price		D, E, E1, E2		E, E1		E, E1		Remove from D and E2		C, D, D1, D2		D, D1		D, D1		Remove from C and D2

		Price		EXER		Exercise Price		D, E, E1, E2		E		E		For EXER option. Remove from D, E1 and E2		C, D, D1, D2		D		D		Remove from C, D1 and D2

		Price		INDC		Indicative Price		C, D, E, E1, E2		E1		E1		Remove from C, D, E and E2		C, D, D1, D2		D1		D1		Remove from C, D and D2

		Price		ISSU		Issue Price		D, E, E1, E2		E1  E1a		E1a		Remove from D, E and E2
New definition proposed (from UK/IE group): from to "Initial issue price of a financial instrument" to "Initial issue/valuation price of a resulting security under a corporate action".

Question: Should ISSU be in E1 or E1a?
CA MWG decision: E1a		C, D, D1, D2		D1  D1a		D1a		Remove from C, D and D2
New definition proposed (from UK/IE group): from to "Initial issue price of a financial instrument" to "Initial issue/valuation price of a resulting security under a corporate action".

		Price		MAXP		Maximum Price		D, E, E2		D		D		Remove from E and E2		C, D		C		C		Remove from D

		Price		MINP		Minimum Price		D, E, E2		D		D		Remove from E and E2		C, D		C		C		Remove from D

		Price		MRKT		Market Price		C, D, E, E1, E2		E1		E1		Use in C and E1. Remove from D, E and E2		C, D, D1, D2		D1		D1		Remove from D, D2

		Price		OFFR		Cash Price Per Product Received		D, E, E1, E2		E, E2		E, E2		Remove from D, E1. Use in E2 if NEWO or NWRT used. Make repetitive in sequence E.		C, D, D1, D2		D, D2		D, D2		Remove from C, D1. Use in D2 if NEWO or NWRT used. Make repetitive in sequence D.

		Price		OSUB		Oversubscription Deposit		E		E		E				D, D2		D		D		Remove from D2

		Price		PRPP		Cash Price Per Product Paid		D, E, E1, E2		E		E		Remove from D, E1 and E2		C, D, D1, D2		D		D		Remove from C, D1 and D2

		Price		TDMT		Taxable Income Per Dividend/Share		D, E, E2		E		E		Remove from D and E2		C, D, D2		D		D		Remove from C and D2



&A

&L&F&R&P/&N



Rate & Amount SR2009

		Qualifier		Description		Sequences Available in MT564		MT564 Guideline Placement		Approved SR2009 change requests		Sequences Available in MT566		MT566 Guideline Placement		Approved SR2009 change requests

				Amount with no corresponding rate

		PRIN		Principal or Corpus		E2		-		Remove from standard in SR2009. Dependent on US ISITC change request to move principal factors.
To be kept in the standard.		D2		-		Remove from standard in SR2009. Dependent on US ISITC change request to move principal factors.
To be kept in the standard.

		REDP		Redemption Premium Amount		E2		-		Remove from standard in SR2009. 
To be kept in the standard.		D2		-		Remove from standard in SR2009. 
To be kept in the standard.

		COUN		Country National Federal Tax		E2		-		Remove from standard in SR2009.		D2		-		Remove from standard in SR2009.

		ISDI		Issue Discount Amount		E2		-		Remove from standard in SR2009		D2		-		Remove from standard in SR2009

		LEVY		Payment Levy Tax		E2		-		Remove from standard in SR2009.		D2		-		Remove from standard in SR2009.

		LOCL		Local Tax		E2		-		Remove from standard in SR2009.		D2		-		Remove from standard in SR2009.

		SPCN		Special Concessions		E2		-		Remove from standard in SR2009.		D2		-		Remove from standard in SR2009.

		STEX		Stock Exchange Tax		E2		-		Remove from standard in SR2009. 
To be kept in the standard.		D2		-		Remove from standard in SR2009. 
To be kept in the standard.

		SUBS		Additional Subscription Costs		E2		-		Remove from standard in SR2009.		D2		-		Remove from standard in SR2009.

		TRAX		Transfer Tax		E2		-		Remove from standard in SR2009.		D2		-		Remove from standard in SR2009.

		TRAN		Transaction Tax		E2		-		Remove from standard in SR2009.		D2		-		Remove from standard in SR2009.

		EUTR		EU Tax Retention Amount		E2		-		Remove from standard in SR2009. 
To be kept in the standard.		D2		-		Remove from standard in SR2009. 
To be kept in the standard.

				Awaiting confirmation from specific markets that corresponding rate is not required:

		TXFR		Tax Free Amount		AT		AT confirms that is no equivalent rate is needed. DE to check. DE OK

		STAM		Stamp Duty		GB & IE		GB&IE to check whether an equivalent rate is needed.

		VATA		Value-added tax		DE		AT not against removal of this qualifier. DE to check whether an equivalent rate is needed. DE OK

		MFDV		Manufactured Dividend		BE & IT		BE and IT to check

				Awaiting confirmation that corresponding amount is not required

		NRES		Nn-resident rate		US		US confirmed that is no equivalent amount is needed.



&L&F&C&A&R&P of &N
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Standards Proposal for Options 

Objectives


· To propose an alternative to the Corporate Actions Options Numbering Market Practice that the SMPG decided not to implement for November 2008.

· To develop a simple proposal for the identification of corporate action event options based on providing data elements consistently in Corporate Action Notifications and Entitlement and returning data elements consistently in Corporate Action Instructions.


· To develop a proposal that will cover the majority of corporate actions event identification needs so that the industry can derive benefits for the most common and the majority of corporate action events processed.  Additional requirements may have to be identified by certain NMPGs for coverage for more complex corporate action events.


· To address issues raised during the 2008 review of the previously proposed Corporate Actions Options Numbering Market Practice and to incorporate solutions for these issues as appropriate in this new proposal.   Among these are how to identify options by different parties (Issuer, Depository or Intermediary (such as an account servicer) Announced options), requirements for options meant for holders of certain domiciles only, elimination of the dependency to number the options when information is not received or accessible to all parties at the same time and implementation coverage and timing concerns.

Usage Guidelines/Dependencies:

· Eliminate the numbering of options within messages; rely on the standard itself and the event details/information to identify the options.

-     No rules for sequencing of options are required.  Markets can agree though on appearances in messages rules such as issuer default first or the order in which the options were announced by the Depository, followed by Intermediary Announced options.

-  
Choose the option and send back certain required information about the option on the Corporate Action Instruction. The tables and examples below outline the presence of each element at the notification, entitlement and instruction stages.

· Dependent on approval of SR2009 change requests for additional rates at the cash movement level (from ISITC), changes to the factors for principal paydowns/payups on fixed income securities (from ISITC), classifications of types of deadlines (from ISITC), the alignment of rates and amount information (from SMPG), updated date, rate, period and price placement guidelines (from SMPG) and future change requests to add some new elements specified below.

· The mandatory with options event classification should be used for all mandatory events where more than one option is available (including Issuer, Depository or Intermediary Announced options).

New or Changed Data Elements:


		Data Elements at Option Level



		Existing ISO 15022 Equivalent (Sequence E)

		Comments

		Presence at Notification Stage

		Presence at Entitlement Stage

		Presence in Corporate Option Instruction



		Option Classification


For ‘Depository and Intermediary Announced’, is a ‘Party’ ID needed so that it is easy to identify to whom this option can be elected for those recipients who want to keep this level of  information?

		New element

		Issuer, Depository or Intermediary Announced




		Mandatory

		Mandatory

		--



		Status




		22F OSTA

Additional indicator would be needed for active so that option status as an element always could be indicated for Notifications/Entitlements



		Active, Inactive or Cancelled




		Optional

		Mandatory

		--



		        Elected Quantity Requirements

		22F QREC

Additional qualifier needed to indicate requirement to respond on entitled quantity (QINS) so that indicator always could be indicated for Notifications/Entitlements



		Indicates how the holder is expected to respond – for a given entitled quantity or for a quantity to be received




		Mandatory in voluntary events for securities elections

		Mandatory in voluntary events for securities elections

		--


Information in the instruction would be the required quantity itself





		Data Elements at Option Level



		Existing ISO 15022 Equivalent (Sequence E)



		Comments

		Presence at Notification Stage




		Presence at Entitlement Stage

		Presence in Corporate Option Instruction



		Holder Domicile Requirements




		94B YDOM


See SR 2009 change request




		Repetitive to indicate country domiciles required to participate in the event or to elect a particular option



		Optional

		Optional

		Optional; may be returned for sender to indicate the eligible country in which they are domiciled



		        Holder Non-Domicile Requirements

		94B NDOM

For MT565, see change request to align at Option level consistent with the level at which this element appears in the MT564




		Repetitive to indicate country domiciles ineligible participate in the event or to elect a particular option



		Optional

		Optional

		--



		Announced Payment Date

		98A PAYD


Change from current SMPG proposal to always include at Movement level (see Movement Dates below)




		Payment date announced with the event option

		Mandatory 




		Mandatory 

		Mandatory



		        Deadlines

		98a, 69a

See SR2009 change request for these levels of classifications




		Issuer, Depository or Intermediary classifications


May be multiple types – response, certification, delivery, registration, etc.

Also, for revocability period



		Mandatory

		Mandatory

		--





		Data Elements at Option Level



		Existing ISO 15022 Equivalent (Sequence E)




		Comments

		Presence at Notification Stage




		Presence at Entitlement Stage

		Presence in Corporate Option Instruction



		Currency

		11A OPTN


Change from current SMPG guidelines only to show if not present in ISO 15022 rate or price format option and begin to use for Option securities

		Applicable to rates and prices and Option securities

		Optional in Standard; Conditional on type of payout




		Optional in Standard; Conditional on type of payout




		Mandatory if present at announcement/entitlement stage



		Factors

		92a Current and Next Factors

See SR2009 change request from ISITC US for new qualifiers and definitions for these factors



		Factors for principal paydowns/payups on fixed income securities

		Optional in Standard; Conditional on type of payout




		Optional in Standard; Conditional on type of payout

		Mandatory if present at announcement/entitlement stage





		Data Elements at Movement Level



		Existing ISO 15022 Equivalent (Subsequences E1 and E2)



		Comments

		Presence at Notification Stage




		Presence at Entitlement Stage

		Presence in Corporate Option Instruction



		Movement Dates

		98a EARL and VALU

Change from SMPG proposal to include PAYD at this level as well




		Earliest Payment Date, Value Date



		--




		Mandatory for Earliest Payment Date

		--



		Currency

		11A  OPTN

Change to specify as separate element for Cash Amounts and Securities Quantities

		

		--

		Mandatory for Cash Amounts and Securities Quantities (needed for multi-listed with same ISIN)




		--





Examples:


Cash Option Example #1:


Cash dividend.  Issuer will pay GBP and euro.  Intermediary also will offer a USD payout.


Data elements to include:


		Data Elements




		Sent in Corporate Action Notification/Entitlement

		Returned in Corporate Action Instruction



		Option

		Cash

		X



		Option Classification

		Issuer

		



		        Status

		Active

		



		        Default

		No

		



		Payment Date

		Announced Payment Date

		X



		Other relevant dates

		Ex-date and/or Record Date

		



		     Rate

		Dividend Rate

		X



		Currency

		GBP

		X



		Movement

		

		



		Indicator

		Credit

		



		Movement Dates

		Earliest Payment Date

		



		Cash Amounts

		Cash Amount of dividend

		



		Currency

		GBP

		



		

		

		





		Data Elements




		Sent in Corporate Action Notification/Entitlement

		Returned in Corporate Action Instruction



		Option

		Cash

		X



		        Option Classification

		Issuer

		



		        Status

		Active

		



		        Default

		No

		



		Payment Date

		Announced Payment Date

		X



		Other relevant dates

		Ex-date and/or Record Date

		



		     Rate

		Dividend Rate

		X



		Currency

		euro

		X



		Movement

		

		



		Indicator

		Credit

		



		Movement Dates

		Earliest Payment Date

		



		Cash Amounts

		Cash Amount of dividend

		



		Currency

		euro

		





		Data Elements




		Sent in Corporate Action Notification/Entitlement

		Returned in Corporate Action Instruction



		Option

		Cash

		X



		        Option Classification

		Intermediary

		



		        Status

		Active

		



		        Default

		No

		



		Payment Date

		Announced Payment Date

		X



		Other relevant dates

		Ex-date and/or Record Date

		



		     Rate

		Dividend Rate

		X



		Currency

		USD

		X



		Movement

		

		



		Indicator

		Credit

		



		Movement Dates

		Earliest Payment Date

		



		Cash Amounts

		Cash Amount of dividend

		



		Currency

		USD

		





Cash Option Example #2:


Cash dividend.  Issuer will pay USD.  Three different tax rates apply to holders.


Data elements to include:


		Data Elements




		Sent in Corporate Action Notification/Entitlement

		Returned in Corporate Action Instruction



		Option

		Cash

		X



		Option Classification

		Issuer

		



		        Status

		Active

		



		        Default

		No

		



		Payment Date

		Announced Payment Date

		X



		Other relevant dates

		Ex-date and/or Record Date

		



		     Rate

		Dividend Rate

		X



		Currency

		USD

		X



		Applicable Tax Rate(s)

		Tax Rate #1

		X



		Movement

		

		



		Indicator

		Credit

		



		Movement Dates

		Earliest Payment Date

		



		Cash Amounts

		Cash Amount of dividend

		



		Currency

		USD

		



		

		

		





		Data Elements




		Sent in Corporate Action Notification/Entitlement

		Returned in Corporate Action Instruction



		Option

		Cash

		X



		        Option Classification

		Issuer

		



		        Status

		Active

		



		        Default

		No

		



		Payment Date

		Announced Payment Date

		X



		Other relevant dates

		Ex-date and/or Record Date

		



		     Rate

		Applicable Rate

		X



		Currency

		USD

		X



		Applicable Tax Rate(s)

		Tax Rate #2

		X



		Movement

		

		



		Indicator

		Credit

		



		Movement Dates

		Earliest Payment Date

		



		Cash Amounts

		Cash Amount of dividend

		



		Currency

		USD

		



		

		

		





		Data Elements




		Sent in Corporate Action Notification/Entitlement

		Returned in Corporate Action Instruction



		Option

		Cash

		X



		        Option Classification

		Intermediary

		



		        Status

		Active

		



		        Default

		No

		



		Payment Date

		Announced Payment Date

		X



		Other relevant dates

		Ex-date and/or Record Date

		



		     Rate

		Applicable Rate

		X



		Currency

		USD

		X



		Applicable Tax Rate(s)

		Tax Rate #3

		X



		Movement

		

		



		Indicator

		Credit

		



		Movement Dates

		Earliest Payment Date

		



		Cash Amounts

		Cash Amount of dividend

		



		Currency

		USD

		





Securities Option Example:


A security will be exchanged for another security at a given ratio.

Data elements to include:


		Data Elements




		Sent in Corporate Action Notification/Entitlement

		Returned in Corporate Action Instruction



		Option

		Securities

		X



		Option Classification

		Issuer

		



		        Status

		Active

		



		        Default

		No

		



		Payment Date

		Announced Payment Date

		X



		Other relevant dates

		Record Date

		



		     Rate/Ratio

		Applicable Ratio

		X



		Identification of Option Security

		Option Security ID

		X



		Currency of Option Security

		Currency of the security

		X



		

		

		



		Movements

		

		



		Indicator

		Debit

		



		Movement Dates

		Earliest Payment Date

		



		Movement Security ID

		Security to be debited

		



		                                            Securities Quantity

		Quantity to be debited

		



		Currency

		Currency of the security

		



		

		

		



		

		

		



		Indicator

		Credit

		



		Movement Dates

		Earliest Payment Date

		



		Movement Security ID

		Security to be credited

		



		                                            Securities Quantity

		Quantity to be credited

		



		Currency

		Currency of the security

		





Discussion Questions:

· Does your NMPG agree with the approach?


-     Are there any data elements in the ‘Presence in Corporate Action Instructions’ that your NMPG do not think should be returned in the instructions?  Any data elements not included in the ‘Presence in Corporate Action Instructions’ that your NMPG think should be returned in the instructions to distinguish among options (please see the appendix for the complete list of data elements in the Option and Movement Blocks?

· Will the approach work for most corporate action events in your market to distinguish among options when data elements are missing especially during the preliminary unconfirmed stage?  It is recommended that you apply the proposal to actual examples of corporate action events from your market to make this determination.

· In Option Classification for ‘Intermediary Announced’, is a ‘Party’ ID needed so that it is easy to identify to whom this option can be elected?

· For Applicable Tax Rate(s), should this data element remain in the Option layer or should it appear instead in the Movement layer?  At the Movement layer, what implications would this have on the structure of corporate option instructions?

· For ISO 15022 data elements, what rules, if any, should be in place regarding returning the same format option on the Corporate Action Instruction that is sent in the Corporate Action Notification/Entitlement message?


Appendix:  Complete Option and Movement Blocks


		Data Elements




		Existing ISO 15022 Equivalent

		Comments

		Presence at Notification Stage

		Presence at Entitlement Stage

		Presence in Corporate Option Instruction



		Options

		22F CAOP

		Repeat for each option




		Mandatory

		Mandatory

		Mandatory



		Option Classification


For ‘Intermediary Announced’, is a ‘Party’ ID needed so that it is easy to identify to whom this option can be elected?

		New element

		Issuer, Depository or Intermediary Announced




		Mandatory

		Mandatory

		--





		Data Elements




		Existing ISO 15022 Equivalent

		Comments

		Presence at Notification Stage




		Presence at Entitlement Stage

		Presence in Corporate Option Instruction



		Status




		22F OSTA


Additional indicator would be needed for active so that option status as an element always could be indicated




		Active, Inactive or Cancelled




		--

		--

		--



		        Elected Quantity Requirements

		22F QREC


Additional indicator needed to indicate requirement to respond on entitled quantity (QINS)




		Indicates how the holder is expected to respond – for a given entitled quantity or for a quantity to be received




		Mandatory in voluntary events for securities elections

		Mandatory in voluntary events for securities elections

		--


Information in the instruction would be the required quantity itself



		        Default

		17B DFLT

		Yes/No




		Mandatory

		Mandatory

		--



		Standing Instructions

		17B STIN

		Yes/No




		Mandatory

		Mandatory

		--



		Option Features

		22F OPTF, etc.

		Proration, conditional quantities, odd lot preferences, etc.

		Optional in Standard; Conditional on type of event




		Optional in Standard; Conditional on type of event




		--



		        Holder Domicile Requirements

		New element; see SR2009 change request

		Repetitive to indicate country domiciles required to participate in the event




		Optional

		Optional

		--



		       Holder Non-domicile Requirements

		Existing element; see SR2009 change request to make available at the option level




		Repetitive to indicate country domiciles ineligible to participate in the event




		Optional

		Optional

		--



		Other Restrictions

		70E NSER, INCO, COMP, TAXE etc.

		On securities, event conditions, etc.



		Optional

		Optional

		





		Data Elements




		Existing ISO 15022 Equivalent

		Comments

		Presence at Notification Stage




		Presence at Entitlement Stage

		Presence in Corporate Option Instruction



		Announced Payment Date

		98A PAYD

		

		Mandatory 




		Mandatory 

		Mandatory



		        Other relevant dates

		98a

		Start and end dates, as applicable




		Optional in Standard; Conditional on type of event

		Optional in Standard; Conditional on type of event




		--



		        Deadlines

		98a, 69a

		Issuer, Depository or Intermediary classifications


May be multiple types – response, certification, delivery, registration, etc.

Also, for revocability period



		Mandatory

		Mandatory

		--



		     Rates/Ratios

		92a

		May be multiple rates – gross, net, etc.




		Optional in Standard; Conditional on type of payout




		Optional in Standard; Conditional on type of payout

		Mandatory if present at announcement/entitlement stage



		Price

		90a

		

		Optional in Standard; Conditional on type of payout




		Optional in Standard; Conditional on type of payout

		Mandatory if present at announcement/entitlement stage



		Currency

		11A OPTN

		Applicable to rates and prices

		Optional in Standard; Conditional on type of payout




		Optional in Standard; Conditional on type of payout




		Mandatory if present at announcement/entitlement stage





		Data Elements




		Existing ISO 15022 Equivalent

		Comments

		Presence at Notification Stage




		Presence at Entitlement Stage

		Presence in Corporate Option Instruction



		Factors

		92a 

		

		Optional in Standard; Conditional on type of payout




		Optional in Standard; Conditional on type of payout

		Mandatory if present at announcement/entitlement stage



		Disposition of Fractions

		22F DISF

		

		Optional

		Optional in Standard; Conditional on type of payout




		--



		Identification of Option Security 

		35B

		

		Mandatory for Securities Options

		Mandatory for Securities Options




		Mandatory for Securities Options



		Currency

		11A OPTN

		Currency of the Option Security




		Optional in Standard; Conditional on type of payout

		Optional in Standard; Conditional on type of payout



		Mandatory if present at announcement/entitlement



		Applicable Tax Rate(s)


Should this data element remain in the Option layer or should it appear instead in the Movement layer?  At the Movement layer, what implications would this have on the structure of corporate option instructions?



		92a

		

		Optional in Standard; Conditional on type of payout




		Optional in Standard; Conditional on type of payout

		Mandatory if present at announcement/entitlement stage



		Applicable Charges or Fees



		92a CHAR

		May be multiple

		Optional

		Optional

		--





		Data Elements




		Existing ISO 15022 Equivalent

		Comments

		Presence at Notification Stage




		Presence at Entitlement Stage

		Presence in Corporate Option Instruction



		Movements

		Subsequences E1 and E2

		Movements are debits or credits of cash or securities necessary to accomplish options elected.


Can be multiple of each for each option/option



		--

		Mandatory

		--



		Indicators

		22H CRDB DEBT and CRED



		Debit or Credit




		--

		Mandatory

		--



		Movement Dates

		98a EARL and VALU

		Earliest Payment Date, Value Date



		--




		Mandatory for Earliest Payment Date

		--



		Cash Amounts

		19B 

		May be multiple for a given movement

		--

		Optional in Standard; Conditional on type of event


 

		--



		Currency

		11A  OPTN

		

		--

		Mandatory for Cash Amounts and Securities Quantities (needed for multi-listed with same ISIN)




		--



		Identification of Securities Debited or Credited




		35B

		

		--

		Mandatory for Securities Movements

		--



		Securities Quantities

		36B

		

		--

		Optional in Standard; Conditional on type of event


 

		--
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Simple Standards Proposal for Options 

Current Situation

Since the decision by SMPG not to implement the Corporate Actions Option Numbering Market Practice for November 2008, SMPG has continued to develop and review new proposals to address this continuing issue.


Simply, the group sees that there are two choices:


1. Remain with the situation that we have today.  This requires market participants to track maintain and track options by means of cross-reference tables.


2.  Develop a simple proposal for the identification of corporate action event options based on the most common options used in corporate action events.

At the September 2008 SMPG meeting, the group reached a general agreement that improvements need to be made and that the SMPG should make a new proposal in this direction.  Please review and discuss with your NMPG, apply the proposal to examples of real events in your market and determine whether your NMPG can endorse this new proposal.  

Choice #2 Details

Return of information in addition to the option type rules apply only to events that contain multiple instances of the same option type (e.g., more that one CASH or SECU option).  

For events with only one instance of each option type, the option alone can be returned without any additional information.

The option number will be made optional (for the next maintenance) and can be ignored by the recipient for processing purposes.


No rules for sequencing of options are required when multiple instances of the same option type are used.  However, markets can agree though on appearances in messages rules such as issuer default first or the order in which the options were announced by the Depository, followed by Intermediary Announced options.


Return of Information in Addition to the Option Type Rules:


For multiple instances of the CASH option:


		Information to be Returned in Addition to the Option Type



		Presence



		Currency

		Mandatory



		Tax Rate

		Return if present in the option sequence received



		Price

		For Dutch Auction events, for ‘Price to be specified (TSBP)’ option, the price must be returned





For multiple instances of the SECU option:


		Information to be Returned in Addition to the Option Type



		Presence



		Security ID

		Mandatory





Question:  What about the CASE option, return Currency, Tax Rate (if present) and Sec ID?


The intent of the proposal is to cover the majority of corporate actions event identification needs so that the industry can derive benefits for the most common and the majority of corporate action events processed.  If needed, NMPGs can identify additional elements to be returned and document these in their national market practice.


Examples:


Cash Option Example #1:


Cash dividend.  Issuer will pay GBP and euro.  Intermediary also will offer a USD payout.


Data elements to include:


		Data Elements




		Sent in Corporate Action Notification/Entitlement

		Returned in Corporate Action Instruction



		Option

		Cash

		X



		*Option Features

		Issuer

		



		        **Status

		Active

		



		        Default

		No

		



		Relevant dates

		Ex-date and/or Record Date

		



		     Rate

		Dividend Rate

		



		Currency

		GBP

		X





		Data Elements




		Sent in Corporate Action Notification/Entitlement

		Returned in Corporate Action Instruction



		Option

		Cash

		X



		       Option Features

		Issuer

		



		       Status

		Active

		



		        Default

		No

		



		Relevant dates

		Ex-date and/or Record Date

		



		     Rate

		Dividend Rate

		



		Currency

		euro

		X





		Data Elements




		Sent in Corporate Action Notification/Entitlement

		Returned in Corporate Action Instruction



		Option

		Cash

		X



		        Option Features

		Intermediary

		



		        Status

		Active

		



		        Default

		No

		



		Relevant dates

		Ex-date and/or Record Date

		



		     Rate

		Dividend Rate

		



		Currency

		USD

		X





*  Option Features – The group agreed that identifying options as Issuer, Depository or Intermediary Announced was useful.  These would be proposed to be added to the list of Option Features which also would need to be made repetitive.


**  Status – For consistency, the group agreed that the option Status always should be present.  To accomplish this, the Status of ‘Active’ needs to be added.

Finally, the group agreed that for both Payment Date and Earliest Payment Date, the ability to identify these dates as unknown is needed.

Cash Option Example #2:


Cash dividend.  Issuer will pay USD.  Three different tax rates apply to holders.


Data elements to include:


		Data Elements




		Sent in Corporate Action Notification/Entitlement

		Returned in Corporate Action Instruction



		Option

		Cash

		X



		Option Features

		Issuer

		



		        Status

		Active

		



		        Default

		No

		



		Relevant dates

		Ex-date and/or Record Date

		



		     Rate

		Dividend Rate

		



		Currency

		USD

		X



		Applicable Tax Rate(s)

		Tax Rate #1

		X





		Data Elements




		Sent in Corporate Action Notification/Entitlement

		Returned in Corporate Action Instruction



		Option

		Cash

		X



		        Option Features

		Issuer

		



		        Status

		Active

		



		        Default

		No

		



		Relevant dates

		Ex-date and/or Record Date

		



		     Rate

		Applicable Rate

		



		Currency

		USD

		X



		Applicable Tax Rate(s)

		Tax Rate #2

		X





		Data Elements




		Sent in Corporate Action Notification/Entitlement

		Returned in Corporate Action Instruction



		Option

		Cash

		X



		        Option Features

		Intermediary

		



		        Status

		Active

		



		        Default

		No

		



		 Relevant dates

		Ex-date and/or Record Date

		



		     Rate

		Applicable Rate

		



		Currency

		USD

		X



		Applicable Tax Rate(s)

		Tax Rate #3

		X





Securities Option Example:


A security will be exchanged for another security at a given ratio.

Data elements to include:


		Data Elements




		Sent in Corporate Action Notification/Entitlement

		Returned in Corporate Action Instruction



		Option

		Securities

		X



		Option Classification

		Issuer

		



		        Status

		Active

		



		        Default

		No

		



		Relevant dates

		Record Date

		



		     Rate/Ratio

		Applicable Ratio

		



		Identification of Option Security

		Option Security ID

		X
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Consolidated

		Dates, Periods, Prices and Rates - Consolidated Matrix

		Legend

		General		Element is valid for all event types								Complete

		X		Mandatory								Not to cover

		O		Optional								To cover

		S		Country specific

																						UK specifcs										US specifics		US specifics?																				UK, BE and  ZA specifics																US specifics				ES and NL specifics												To tackle								BE specifics														CH, DE, FR specifics																BE, FR, JP, UK, US specifics												UK and US specifics?								US specifics								US specifics				AU, CH, FR specifics?								UK specifics												JP specifics										BE, DE, US, ZA specifics						BE, CH, FR, US specifics								UK and ZA specifics

		Data type		Qualifier		Description		Event
/
general		General		ACTV		ATTI		ATTI		BIDS		BIDS		BIDS		BONU (MAND)		BONU w Rights (CHOS)		BPUT		BRUP		BRUP		BRUP		CAPG		CAPI		CERT		CHAN		CHAN		CLSA		CONS		CONV		CONV		CONV		COOP		DECR		DETI		DETI		DFLT		DLST		DRAW		DRAW		DRIP		DRIP		DSCL		DSCL		DTCH
(UK)		DTCH
(US/CA)		DVCA		DVCA		DVOP
(no rights distrib.)		DVSC		DVSE		DVSE		EXOF		EXOF		EXRI		EXTM		EXTM		EXWA		EXWA		EXWA		INCR		INTR		INTR		LIQU		LIQU		MCAL		MCAL		MEET
CMET
XMET
OMET		MRGR		MRGR		MRGR		ODLT		ODLT		OTHR		PARI		PCAL		PCAL		PDEF (event only applicable in US)		PINK		PLAC		PLAC		PPMT		PPMT		PRED		PRII		PRIO		PRIO		REDM		REDM		REDO		REMK (ICSDs)		RHDI		RHDI		RHTS		SHPR		SMAL		SOFF		SOFF		SPLF		SPLR		SPLR		SUSP		TEND		TEND		TEND		TREC		WTRC		WRTH

												MAND		MAND		VOLU		VOLU		MAND		CHOS		MAND		CHOS		VOLU		MAND		MAND		CHOS		MAND		MAND		CHOS		MAND		VOLU		VOLU		VOLU		MAND		VOLU		CHOS				MAND		MAND		VOLU		MAND		MAND		MAND		CHOS		CHOS		VOLU		MAND		VOLU						MAND		CHOS		CHOS		MAND		MAND		CHOS		CHOS/VOLU		MAND		CHOS		MAND		CHOS		CHOS		MAND		VOLU		MAND		MAND		CHOS		MAND		CHOS		MAND		CHOS		VOLU		MAND		CHOS		VOLU		VOLU		CHOS				MAND		MAND		CHOS		MAND		MAND		MAND		CHOS		CHOS		MAND		MAND		MAND		VOLU		VOLU		CHOS		MAND		MAND		CHOS		MAND		VOLU		CHOS		MAND		MAND		MAND		CHOS		MAND		MAND		CHOS		MAND		VOLU		MAND		CHOS		MAND		VOLU		MAND

		Date (98a)

				XDTE		Ex date												S						X		X				S																																																						X				X										X																																												SX																				X																		X				X				X		X								S

				RDTE		Record date												S						X		X												X				X						X		X																		?												X				X				X										X																		X						X						X						SX						X		X												X				X				X				X		X												X				X				X		X

				PAYD		Pay date		general		X																																X

				RDDT		Response deadline date		general		O																																																																								X

				MKDT		Market deadline		general		O

				VALU		Value date		general		O

				EXPI		Expiry Date/time												S						S		S																																																																																O		O		O																																																																																						S

				ANOU		Announcement Date/time		general		O																																X

				EFFD		Effective Date																								X												X																						X																																																																X																																																												SX		SX

				DIVR		Dividend ranking date																																												O		O																																																																												O																																		O																																		S

				RESU		Result date																																																														SX												O		O														SX																																																		O																SX																																		SX

				ECDT		Early closing date																																																																																																																																																																																														O

				AVAL		Availability date		general		O																																X

				PODT		Protect date																																																																																																																																																																																														S

				CVPR		Cover protect expiration date																																																																																																																																																																																														O

				SUBS		Subscription cost debit date																																																																																														O						O				O																																																				O

				FDDT		First dealing date

				POST		Posting date												S								S																X

				COAP		Court approval																								O																X																		SX

				?		Proof of claim/filing date																																								X

				?		Objection date																																								X

				CEXD		Consent expiration																																										X																																																																																																																																																				S

				CORD		Consent record date																																										O																																																																																																																																																				S

				REDM		Redemption date																						S																																								X																																																																										X																								X		X

				LOTO		Lottery date																																																														X																																																																														X

				EARL		Earliest payment date		general		O

				MATU		Maturity Date

				PPDT		Pari Passu Date

				UNCO																																																																																																																																																																																																SX

				WUCO																																																																																																																																																																																																SX

		Period (69)

				PRIC		Price Calculation Period

				PWAL		Period of Action												X		X						S		X																		X		X				X																												X																O				X										O																		S						O																												X																																		O

				REVO		Revocability period												SX		SX																																																														X														O																																O																																		SX																																		O

				CLCP		Claim period																																								X

				TRDP		Trading period												S								S																																																																										X																																		X

				TSDT		Trading suspended

				BLOK		Blocking period																																																														O																																																																																																				SO

				SUSP		Suspension period																																														O																																																										O

		Rate (92)

				GRSS		Gross Dividend Rate																																																																														X				X																																																																																												X

				NETT		Nett Dividend Rate																																																																														X				X																																																																																												X

				RATE																								O																		O																						O																																																																										X

				ADEX		Additional for Existing Securities																		X		X																																																														X																																																										X																O																						X				X

				TAXR		Withholding Tax Rate		general		O																																																																																																										O

				NEWO		New to old																																												X		X																																												X		X		X						X		X		X																		X												X														X																														X				SX		X						X

				PROR		Proportional allocation rate																																																																																										O																																																																		O																																		O

				NWRT		New securities to underlying securities																				S																																																																																S				S

				INCE		Cash incentive rate																																										X																																																																																																																																																				S

				WITL		Local withholding tax		general		O

				WITF		Foreign withholding tax		general		O

				PTSC		Percentage sought												X		X																																																																												O																																																																																																				O

				RTUN		Intermediate to underlying												S								S

				BIDI		Bid interval rate																																																																										X		X

				OVEP		Max allowed oversubscription rate																																																																																														O																																																														O

				ATAX		Additional tax																																																																														SX

				INTP																																		O																																																																														X

				NWFC		Next factor																																X

				PRFC		Previous factor																																X

		Price (90)

				CINL		Cash in Lieu of Shares Price		general (if applicable)		O

				OFFR		Offer price												X		X								X																		O				O		O																X												X		X														X		X								?		X		?												X						X						C								X																X								X		X																												X		X

				TBSP		To be specified																																																																										S		S

				UNSP		Unspecified																																																																										S		S																																																				C

				PRPP		Cash price per product																																												O		O																																				SX												X						X				X																								C																				X								X

				MINP		Minimum price																																																																										X		X

				MAXP		Maximum price																																																																										X		X

				EXER		Exercise price (strike price)																																																																																																				X		X		X
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EXWA: Warrant Exercise with Certification Request

Definition: 


Option offered to holders to buy (call warrant) a specific amount of stock, cash, or commodity, at a predetermined price, during a predetermined period of time. 


Basis Issue name: 


Deutsche Bank AG, London Branch 210907


ISIN DE000DB8AVA2

Terms 


The European Call Warrant option will be exercisable only if the market Price is less than the Exercise Price.


The Exercise Price is equal to GBP 2.6

The Exercise Ratio is equal to 1 share per 1 Warrant.

Relative dates: 


Expiration Date - September 21, 200X 


Payment date - September 26, 200X 


Exercise Period – From September 21, 200X to September 21, 200X as it is a European style Warrant.

Underlying Issue name: 


BT Group PLC shares

ISIN GB0030913577


Transaction description: 


The account 98-0112441-05 holds a position of 4,905,000 unit of Deutsche Bank AG, London Branch 210907 Warrants as a settled position. The market price of the Warrant being less than the exercise price of GBP2.6, the holder instruct in order to exercise his Warrants to receive 4,905,000 unit of the underlying security (BT Group PLC Shares).

Certification description: 


The holder of the security has to certify, in line with the terms of the corporate action, that it is not domiciled in the US. Certification must be provided in electronic format.

Messages: 


MT 564 for the notification 


MT 565 for the instruction 


MT 567 for the instruction processing status 

MT 564 for the notice of entitlement 


MT 566 for the confirmation 


MT 564 Corporate Action Notification 

Sequence A 


		:16R:GENL 



		:20C::CORP//EXWA3437592 

		Corporate action reference 



		:20C::SEME//2008189-012 

		Senders reference 



		:23G:NEWM 



		:22F::CAEV//EXWA

		Warrant Exercise 



		:22F::CAMV//VOLU 

		Voluntary indicator 



		:25D::PROC//COMP 

		Details are complete 



		:16S:GENL 





Sequence B 


		:16R:USECU 



		:35B:ISIN DE000DB8AVA2 


WAR DEUTSCHE BANK AG,LONDON BRANCH

		Warrant securities 



		:16R:FIA 



		:12B::OPST//EURO

		European Style Warrant



		:16S:FIA 



		:16R:ACCTINFO 



		:97A::SAFE//98-0112441-05 

		Safekeeping account 



		:93B::ELIG//UNIT/4905000, 

		Eligible unit balance 



		:16S:ACCTINFO 



		:16S:USECU 





Sequence D 


		:16R:CADETL 



		:98A::ANOU//200X0809

		Announcement date



		:98A::REDM//200X0921 

		Redemption date



		:69A::PWAL//200X0921/200X0921

		Period  of Action



		:17B::CERT//Y 

		Certification Flag 



		:22F::DITY//ROLL

		Rolling Event Indicator 



		:22F::CEFI//ELEC

		Certification Format Indicator. 



		:16S:CADETL 





Sequence E 


		:16R:CAOPTN 



		:13A::CAON//001 

		CA option number 



		:22F::CAOP//EXER

		Exercise option 



		:94C::NDOM//US

		Country of Non domicile 



		:17B::DFLT//N

		This is Not the Default



		:98C::MKDT//200X09111000

		Market Deadline date 



		:98C::RDDT//200X09101500

		Response Deadline date



		:92A::NEWO//1,1 

		New to Old Ratio. 



		:16R:SECMOVE 



		:22H::CRDB//DEBT 

		Debit indicator 



		:35B:ISIN DE000DB8AVA2 


WAR DEUTSCHE BANK AG,LONDON BRANCH

		Warrant securities 



		:98A::PAYD//200X0926

		Payment date 



		:16S:SECMOVE 



		:16R:SECMOVE 



		:22H::CRDB//CRED 

		Credit indicator 



		:35B:ISIN GB0030913577


SHS BT GROUP PLC

		Underlying securities



		:22F::DISF//RDDN

		Disposition of Fractions Indicator.



		:90B::EXER//ACTU/GBP2,6

		Exercise Price



		:98A::PAYD//200X0926

		Payment date 



		:16S:SECMOVE 



		:16S:CAOPTN 





Sequence E (NOAC option)


		:16R:CAOPTN 



		:13A::CAON//901

		CA option number 



		:22F::CAOP//NOAC 

		No action option 



		:17B::DFLT//Y 

		This is the default 



		:16S:CAOPTN 





MT 565 Corporate Action Instruction 

Sequence A 


		:16R:GENL 



		:20C::CORP//EXWA3437592

		Corporate Action Reference 



		:20C::SEME//2008666661 

		Senders Reference 



		:23G:NEWM 

		New message 



		:22F::CAEV//EXWA

		Warrant Exercise



		:16R:LINK 



		:13A::LINK//564 

		Previously received message type 



		:20C::RELA//2008189-012 

		Previously received message reference 



		:16S:LINK 



		:16S:GENL 





Sequence B 


		:16R:USECU 



		:35B:ISIN DE000DB8AVA2 


WAR DEUTSCHE BANK AG,LONDON BRANCH

		Warrant securities 



		:16R:FIA 



		:12B::OPST//EURO

		European Style Warrant



		:16S:FIA 



		:16R:ACCTINFO 



		:97A::SAFE//98-0112441-05 

		Safekeeping account 



		:93B::ELIG//UNIT/4905000, 

		Eligible unit balance 



		:16S:ACCTINFO 



		:16S:USECU 





Sequence C 


		:16R:BENODET 



		:95V::OWND//customer 

		Beneficial Owners' ID



		:94C::NDOM//US

		Country of Non domicile 



		:36B::OWND//UNIT/4905000, 

		Quantity of Securities Owned



		:16S:BENODET





Sequence D 


		:16R:CAINST 



		:13A::CAON//001 

		CA option number 



		:22F::CAOP//EXER

		Exercise option



		:36B::QINS//UNIT/4905000, 

		Quantity instructed 



		:16S:CAINST





MT 567 Corporate Action Status and Processing Advice 

Sequence A 


		:16R:GENL 



		:20C::CORP//EXWA3437592

		Corporate action reference 



		:20C::SEME//2008087AB002 

		Senders reference 



		:23G:INST

		Instruction status 



		:22F::CAEV//EXWA

		Warrant Exercise 



		:16R:LINK 



		:13A::LINK//565 

		Previously received message type 



		:20C::RELA//2008666661

		Previously received message reference 



		:16S:LINK 



		:16R:STAT 



		:25D::IPRC//PACK 

		Accepted for further processing. 



		:16S:STAT 



		:16S:GENL 





Sequence B 


		:16R:CADETL 



		:13A::CAON//001 

		CA option number 



		:22F::CAOP//EXER

		Exercise option 



		:36B::STAQ//FAMT/4905000, 

		Quantity on which the status is given 



		:16S:CADETL 





MT 564 Corporate Action Notice of Entitlement 

Sequence A 


		:16R:GENL

		



		:20C::CORP//EXWA3437592 

		Corporate action reference 



		:20C::SEME//200847815 

		Senders reference 



		:23G:REPE

		Replacement with entitlement 



		:22F::CAEV//EXWA

		Warrant Exercise 



		:22F::CAMV//VOLU

		Voluntary indicator 



		:25D::PROC//COMP 

		Details are complete 



		:16R:LINK 



		:13A::LINK//564 

		Previously sent message type 



		:20C::PREV//1997189-012

		Previously sent message reference 



		:16S:LINK 



		:16R:LINK 



		:13A::LINK//565

		Previously received message type 



		:20C::PREV//2008666661

		Previously received message reference 



		:16S:LINK 



		:16S:GENL 





Sequence B 


		:16R:USECU 



		:35B:ISIN DE000DB8AVA2 


WAR DEUTSCHE BANK AG,LONDON BRANCH

		Warrant securities 



		:16R:FIA 



		:12B::OPST//EURO

		European Style Warrant



		:16S:FIA 



		:16R:ACCTINFO 



		:97A::SAFE//98-0112441-05 

		Safekeeping account 



		:93B::ELIG//FAMT/4905000, 

		Eligible face amount balance 



		:16S:ACCTINFO 



		:16S:USECU 





Sequence D 


		:16R:CADETL 



		:98A::ANOU//200X0809

		Announcement date



		:98A::REDM//200X0921 

		Redemption date



		:69A::PWAL//200X0921/200X0921

		Period  of Action



		:22F::DITY//ROLL

		Rolling Event Indicator 



		:16S:CADETL 





Sequence E 


		:16R:CAOPTN 



		:13A::CAON//001 

		CA option number 



		:22F::CAOP//EXER

		Exercise option 



		:17B::DFLT//N

		This is Not the Default



		:98C::MKDT//200X09111000

		Market Deadline date 



		:98C::RDDT//200X09101500

		Response Deadline date



		:92A::NEWO//1,1 

		New to Old Ratio. 



		:16R:SECMOVE 



		:22H::CRDB//DEBT 

		Debit indicator 



		:35B:ISIN DE000DB8AVA2 


WAR DEUTSCHE BANK AG,LONDON BRANCH

		Warrant securities 



		:98A::PAYD//200X0926

		Payment date 



		:16S:SECMOVE 



		:16R:SECMOVE 



		:22H::CRDB//CRED 

		Credit indicator 



		:35B:ISIN GB0030913577


SHS BT GROUP PLC

		Underlying securities



		:22F::DISF//RDDN

		Disposition of Fractions Indicator.



		:90B::EXER//ACTU/GBP2,6

		Exercise Price



		:98A::PAYD//200X0926

		Payment date 



		:16S:SECMOVE 



		:16S:CAOPTN 





MT 566 Corporate Action Confirmation 

Sequence A 


		:16R:GENL 



		:20C::CORP// EXWA3437592

		Corporate action reference 



		:20C::SEME//200847816 

		Senders reference 



		:23G:NEWM 



		:22F::CAEV//EXWA

		Warrant Exercise



		:16R:LINK 



		:13A::LINK//564 

		Previously sent message type 



		:20C::PREV//200847815

		Previously sent message reference 



		:16S:LINK 



		:16R:LINK 



		:13A::LINK//565

		Previously received message type 



		:20C::PREV//2008666661

		Previously received message reference 



		:16S:LINK 



		:16S:GENL 





Sequence B 


		:16R:USECU 



		:97A::SAFE//98-0112441-05 

		Safekeeping account 



		:35B:ISIN DE000DB8AVA2 


WAR DEUTSCHE BANK AG,LONDON BRANCH

		Warrant securities 



		:16R:FIA 



		:12B::OPST//EURO

		European Style Warrant



		:16S:FIA 



		:93B::ELIG//FAMT/4905000, 

		Eligible unit balance 



		:93B::CONB//FAMT/4905000, 

		Confirmed unit balance 



		:16S:USECU 





Sequence C 


		:16R:CADETL 



		:98A::ANOU//200X0809

		Announcement date



		:98A::REDM//200X0921 

		Redemption date



		:69A::PWAL//200X0921/200X0921

		Period  of Action



		:22F::DITY//ROLL

		Rolling Event Indicator 



		:16S:CADETL 





Sequence D 


		:16R:CACONF 



		:13A::CAON//001 

		CA option number 



		:22F::CAOP//EXER

		Exercise option 



		:92A::NEWO//1,1 

		New to Old Ratio. 



		:16R:SECMOVE 



		:22H::CRDB//DEBT 

		Debit indicator 



		:35B:ISIN DE000DB8AVA2 


WAR DEUTSCHE BANK AG,LONDON BRANCH

		Warrant securities 



		:36B::PSTA//UNIT/4905000, 

		Quantity of Warrant securities to be debited



		:98A::POST//200X0926

		Payment date 



		:16S:SECMOVE 



		:16R:SECMOVE 



		:22H::CRDB//CRED 

		Credit indicator 



		:35B:ISIN GB0030913577


SHS BT GROUP PLC

		Underlying securities



		:36B::PSTA//UNIT/4905000, 

		Quantity of Underlying securities to be credited



		:22F::DISF//RDDN

		Disposition of Fractions Indicator.



		:90B::EXER//ACTU/GBP2,6

		Exercise Price



		:98A::POST//200X0926

		Payment date 



		:16S:SECMOVE 



		:16S:CACONF 
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Introduction


In the Giovannini Reports corporate actions processing is dealt with as Barrier 3, where, referring to the existing national differences, the operational problems are characterised  by “the variety of rules, information requirements and deadlines for corporate actions. These differences may require specialised local knowledge or the lodgement of physical documents locally, and so inhibit the centralisation of securities settlement.”

Corporate actions processing is deemed one of the most complex areas of post trading. Standardising these processes across all European markets, and possibly beyond, aims at achieving a significant reduction of respective costs and operational risks.  


Individual work of associations contributing to the dismantling of Giovannini Barrier 3 was replaced in summer 2007 by the set up of the Corporate Actions Joint Working Group (CAJWG)
 that encompasses the main relevant constituencies, i.e. Issuers, market infrastructures and Intermediaries. The CAJWG’s objective has been to develop a comprehensive set of market standards for the operational processing of all categories of Corporate Actions
 including transaction management. This document contains the standards proposed by the CAJWG, which are now subject to a market consultation and have thus not yet been endorsed by the involved associations.

Market standards for Cash and Securities Distributions (without Options) had been agreed previously and are currently in implementation phase. When in early 2008 market standards for cash and securities Distributions were agreed and endorsed by the relevant associations, i.e. ECSDA, the ECSAs (EBF, EACB, ESBG), ESSF and EuropeanIssuers
, the respective document had a different structure from the standards for Cash and Securities Distributions in this document. However, the CAJWG deemed it important to provide coherent and consistent sets of standards for all categories of corporate actions, reflecting the knowledge gain of the intensive and demanding work performed by the CAJWG over the last 12 months. Essentially the material content of both versions is the same except for the following changes made in the version contained in this document: (i) the inclusion of End Investors in the communication chain, (ii) the standard covering the processing of Fractions being included (proposed market standard for Securities Distributions #18b) and (iii) the deletion of the request to harmonise Settlement Cycles as this will be dealt with in the context of dismantling Giovannini Barrier 6 and the replacement of it with a standard on the prevailing settlement cycle in case of conflicting cycles. To facilitate the ongoing implementation of the standards for Cash and Securities Distributions and the respective monitoring, Annex 2 provides for a conversion table for the two versions. 

The CAJWG has agreed on basic principles whereby the standards should be based on work already performed and should reflect future best market practices (rather than solutions currently applied in majority of markets) that, once implemented, should dismantle the operational part of Barrier 3 as concerns the categories of Corporate Actions addressed.

The proposed market standards cover the following categories of Corporate Actions (rather than individual event types) as well as transaction management:

· Distributions

· Distributions (without Options):


· Cash Distributions (e.g. cash dividends, interest Payments)


· Securities Distributions (e.g. stock dividend)


· Distributions with Options (e.g. dividend Options)

· Reorganisations


· Mandatory Reorganisations with Options (e.g. conversion)

· Mandatory Reorganisations without Options (e.g. stock split)


· Voluntary Reorganisations (e.g. tender offer)


· Transaction Management


· Market Claims (Distributions)

· Transformations (Reorganisations)

· Buyer Protection Rules (Elective Corporate Actions)

The scope of application of the proposed market standards includes


· all types of the above categories of Corporate Actions (Distributions and Reorganisations)

· all securities listed on a regulated market
 and deposited with an Issuer (I)CSD in Europe  

· all parties involved, i.e. Issuers, markets infrastructures (trading, clearing and settlement), Intermediaries and End Investors, except for standards for transaction management which are directed at market infrastructures and Intermediaries only.


The subject matter of the standards concerns

· the information flow throughout the chain of relevant parties

· key dates and sequences of key dates

· the operational processing of the corporate actions.

The CAJWG takes the view that in order to reap the full benefits of the proposed standards the harmonisation of Settlement Cycles in Europe may be required. However, the implementation of the proposed standards should not be delayed in the absence thereof.

We invite you to send your response to this consultation paper to wfrey@sifma.org by Friday, 19 December 2008.

Glossary


Note: Definitions given in this glossary are for the purpose of the standards on Corporate Actions only and are not meant to have any legal connotations

Actual Settlement Date 
Date on which the settlement effectively takes place.

Bilateral Input
Instructions submitted by the parties to settlement (as opposed to direct input, which is submitted by third parties like exchanges or CCPs). 

Buyer Protection

Method to the effect that a buyer who has acquired the right to elect on a Corporate Action but does not hold the securities yet (i.e. party to a Pending Transaction), receives the outturn of his choice, by instructing the seller specifying the Option(s) chosen.


Buyer Protection Deadline
Last day by the end of which a Buyer Protection instruction can be given to the Issuer (I)CSD.


CCP

Central Counterparty


Cash Distribution without Options
Distribution without Options where the proceeds consist of cash. 


Chain of Intermediaries
Sequence of Intermediaries connecting the Issuer / Issuer CSD with the End Investor and vice versa in respect of securities held by book entry in a securities account.

Corporate Action
Action undertaken on a security as the result of or in relation with a corporate event.


Distribution

Corporate Action whereby the Issuer of a security delivers particular proceeds (e.g. cash, securities, rights) to the holder of the Underlying Security without affecting the Underlying Security.


Distribution with Options
Distribution with a choice of proceeds for the investor to choose from.


Distribution without Options
Distribution without a choice of proceeds for the investor to choose from.

Elective Corporate Action
Corporate Action with a right attached to exercise an Option (Distributions with Options and Mandatory Reorganisations with Options) or to make an election (Voluntary Reorganisations).

End Investor

Person who holds the security for his own account.


Ex Date

Date from which trading (including exchange and OTC trading) occurs on the Underlying Security without the benefit / the right. 

Fractions
Result of the outturn shares (Securities Distribution without Options, Mandatory Reorganisation with / without Options) that is not a whole number. 

Guaranteed Participation Date
Last date to trade the Underlying Security with the right attached to elect in a Voluntary Reorganisation. 

(I)CSD
(International) Central Securities Depository

Intended Settlement Date
Date on which a Transaction is due to settle.

Interim Security
Operational instrument issued for processing purposes only that is not representative of the Issuer’s capital.

Intermediaries
Financial institutions that provide securities accounts. 

Investor (I)CSD
(I)CSD that holds securities with another (I)CSD or with an Intermediary.

Irrevocable Settlement Transaction
Transaction that does not allow unilateral cancellation, nor material change of Matching instructions.



ISIN
International Securities Identification Number

ISO
International Standards Organisation

Issuer

The Issuer of a security listed on a regulated market in Europe including the agent mandated by the Issuer for Corporate Actions purposes.


Issuer (I)CSD
(I)CSD with whom the Issuer maintains its initial securities issuance through book entry. 

Mandatory Reorganisation
Reorganisation that mandatorily affects all Underlying Securities.

Mandatory Reorganisation
Mandatory Reorganisation with a choice of proceeds for the investor to choose from.   


with Options
 


Mandatory Reorganisation 
Mandatory Reorganisation without a choice of proceeds for the investor to choose from.

without Options


Market Claim 
Process to reallocate the proceeds of a Distribution so that they reach the contractually entitled party in the case the latter has not received full entitlement on Record Date.

Market Deadline
Date by which instructions and assets (securities, cash if applicable) must be transferred to the Issuer to validate elections.


Matching
Process of comparing the settlement instructions as provided by the parties in view of reaching a Transaction.

Offeror
Third party (not the Issuer of an Underlying Security) offering a Voluntary Reorganisation.


Payment
Delivery of the proceeds (securities, cash) of a Corporate Action to the entitled party.

Payment Date
Date on which the Payment is made.

Pending Transaction
Unsettled Transaction.

Record Date
Date on which positions are struck at the end of the day to determine the parties who are entitled to the Corporate Action as well as the size of their entitlement.


Reorganisation 
Corporate Action whereby the Underlying Security is replaced with one or more proceeds (securities, cash).  

Securities Distribution without 
A Distribution without Options where the proceeds consist of securities.

Options


Settlement Cycle
Number of business days from the trade date to the Intended Settlement Date.

Top-Down Method
Method whereby Fractions are compensated with cash by default, at each level, starting from the Issuer or the Issuer (I)CSD, and continuing down the chain of intermediaries until the End Investor.


Transaction
Result of Matching.

Transformation
Process by which Pending Transactions (and unmatched instructions, if permitted by the respective CSD) are cancelled or replaced by new instructions in accordance with the terms of the Reorganisation.


Underlying Security 
Security that is the subject matter of a Corporate Action.

Underlying Transaction
Transaction that is the basis of a Market Claim or of a Buyer Protection.

Voluntary Reorganisation
Reorganisation whereby the holder of an Underlying Security may determine whether or not to let his holding participate. If the holder decides not to participate, there is no change to his holding in the Underlying Security.

Cash and Securities Distributions

without Options


Cash and Securities Distributions without Options
Proposed sequence of dates
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Market Standards for Cash Distributions without Options

Information from Issuer to Issuer (I)CSD

1. The Issuer should inform its Issuer (I)CSD of the details of a cash Distribution without Options, including the key dates, as soon as the Corporate Action has been publicly announced. It should do so also in case of a change or confirmation of the Corporate Action. 


2. For floating rate instruments, the Payment Date confirmation and the announcement of the next applicable rate with reference to the applicable period for that new rate should be made in two separate announcements and not combined in the same.


3. The information should be communicated in formatted electronic form using standards defined and used by the securities industry, such as the ISO standards, irrespective from the communication channel used.


4. Narrative text in the information should be provided at least in a language customary in the sphere of international finance, currently English.



Information from Issuer (I)CSD to its participants


5. The Issuer (I)CSD should communicate the information, and any subsequent information, without undue delay of receipt from the Issuer, to all its participants
 who, at the time of the announcement, have a direct holding or Pending Transaction in the Underlying Security with the Issuer (I)CSD.


6. The Issuer (I)CSD should also inform any participant who obtains a new holding or is subject to a new Transaction on the Underlying Security.


7. The information should be communicated in formatted electronic form using standards defined and used by the securities industry, such as the ISO standards, irrespective from the communication channel used. 


8. If a Payment needs to be reversed, an announcement should be made by the Issuer (I)CSD prior to processing the reversal.   


Information flow from (I)CSD participants to End Investors 


9. (I)CSD participants and their clients further down the Chain of Intermediaries, each at its respective level towards its own clients, should comply with standards 5 and 6 above until the information reaches the End Investor.

10. The information should be communicated to Intermediaries in formatted electronic form using standards defined and used by the securities industry, such as the ISO standards, irrespective from the communication channel used. 


11. The information should be communicated to non-Intermediaries, including End Investors, in a clear and comprehensible way. 

Key dates


12. Key dates are:


a) for Distributions relating to securities in nominal (typically bonds): Record Date and Payment Date 


b) for Distributions relating to securities in units (typically shares): Ex Date, Record Date and Payment Date.


13. The public announcement by the Issuer under standard 1 above should be made not later than 4 business days before the Record Date. 


14. For floating rate instruments, the payable rate should be confirmed as soon as possible but no later than 3 business days before the Payment Date. 


15. The Ex Date should precede the Record Date by one Settlement Cycle minus one day.

16. The Payment Date should be as close as possible to the Record Date, preferably the next business day.


17. The key dates for Distributions should be the same in all markets; in case of different Settlement Cycles, the Settlement Cycle of the Issuer (I)CSD should prevail.


Processing


18. Securities and cash movements should be by book entry.


19. Interest Payments should be processed separately from redemptions even if the respective Payment Dates coincide.


20. All Distributions and Market Claims related to Distributions, should be paid in cash and not coupons.


21. When coupons are used during a transition period, they should have their own ISIN.

22. For Payments, the following should apply:


a.) From Issuers to (I)CSD participants, Payments in local currency should be made in central bank money.



b.) For Payments made by the (I)CSD, the Payment mechanism should be the same as for other transactions by the (I)CSD.



c.) Payments made by Issuers and Issuer (I)CSDs should be made in the original currency as per the announcement under standard 1 above. 


d.) In circumstances where the Payment cannot be made using central bank money (e.g. foreign currency Payment), then other payment mechanisms such as commercial bank money may be used.



e.) The Issuer should make Payments as early as possible after opening of the Payment system and no later than 12:00 noon.



f.) No blocking of holdings should be allowed prior to an interest Payment Date.


Market Standards for Securities Distributions without Options

Information from Issuer to Issuer (I)CSD

23. The Issuer should inform its Issuer (I)CSD of the details of a Securities Distribution without Options, including the key dates, as soon as the Corporate Action has been publicly announced. It should do so also in case of a change or confirmation of the Corporate Action or, if required, a minimum price for the compensation of Fractions . 


24. The information should be communicated in formatted electronic form using standards defined and used by the securities industry, such as the ISO standards, irrespective from the communication channel used.


25. Narrative text in the information should be provided at least in a language customary in the sphere of international finance, currently English.



Information from Issuer (I)CSD to its participants

26. The Issuer (I)CSD should communicate the information, and any subsequent information, without undue delay of receipt from the Issuer, to all its participants
 who, at the time of the announcement, have a direct holding or Pending Transaction in the Underlying Security with the Issuer (I)CSD.


27. The Issuer (I)CSD should also inform any participant who obtains a new holding or is subject to a new Transaction in the Underlying Security.


28. The information should be communicated in formatted electronic form using standards defined and used by the securities industry, such as the ISO standards, irrespective from the communication channel used. 


If a Payment needs to be reversed, an announcement should be made by the Issuer (I)CSD prior to processing the reversal.


Information flow from (I)CSD participants to End Investors 


29. (I)CSD participants and their clients further down the Chain of Intermediaries, each at its respective level towards its own clients, should comply with standards 4 and 5 above until the information reaches the End Investor.

30. The information should be communicated to Intermediaries in formatted electronic form using standards defined and used by the securities industry, such as the ISO standards, irrespective from the communication channel used. 


31. The information should be communicated to non-Intermediaries, including End Investors, in a clear and comprehensible way. 

Key dates


32. Key dates are Ex Date, Record Date and Payment Date.

33. The public announcement by the Issuer under standard 1 above should be made not later than 4 business days before the Record Date. 


34. The Ex Date should precede the Record Date by one Settlement Cycle minus one day.


35. The Payment Date should be as close as possible to the Record Date, preferably the next business day.


36. The key dates for Distributions should be the same in all markets; in case of different Settlement Cycles, the Settlement Cycle of the Issuer (I)CSD should prevail.


Processing


37. Securities and, where applicable, cash movements should be by book entry.


38. All Distributions and related Market Claims should be paid in securities, not coupons.


39. When coupons are used during a transition period, they should have their own ISIN.


40. For Payments in securities, the following should apply:


a.) The Issuer should make Payments to the (I)CSD as early as possible and no later than the 
      opening of the settlement system for settlement on the relevant Payment Date.


b) The Payments should be processed applying the Top-Down Method (rounded down to the nearest whole number) as follows: 


When Fractions occur and when the Issuer compensates the fractional entitlements in cash, the Issuer (I)CSD, its participants and all the Intermediaries down the chain should on their turn, each at its respective level, also compensate any fractional entitlement in cash. If so requested by the Issuer, the minimum price for such compensations will be the average of the respective closing prices noted on the three trading dates prior to and including Record Date.


41. For Payments in cash, where applicable, the following should apply:


a.) From Issuers to (I)CSD participants, Payments in local currency should be made in central bank money.



b.) For Payments made by the (I)CSD, the Payment mechanism should be the same as for other transactions by the (I)CSD.



c.) In circumstances where the Payment cannot be made using central bank money (e.g. foreign currency Payment), then other Payment mechanisms such as commercial bank money may be used.



d.) The Issuer should make Payments as early as possible after opening of the Payment system and no later than 12:00 noon.


Distributions with Options

Distributions with Options
Proposed overall sequence of dates
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Proposed Market Standards for Distributions with Options

42. All Distributions with Options should be represented by an Interim Security with an official ISIN.


43. The issuance of the Interim Security and the Options attached to it should be operationally treated as two separate Corporate Actions contained in two separate announcements, made at the same time, the first being a Distribution, the second a Mandatory Reorganisation with Options. The second Corporate Action type should be indicated in the announcement of the first Corporate Action.


44. The standards for Securities Distributions should apply to the first Corporate Action, i.e. the Distribution.

45. The standards for Mandatory Reorganisations with Options should apply to the second Corporate Action, i.e. the Mandatory Reorganisation with Options.


46. The election period determined by the Issuer should not start before the Payment Date of the Interim Security.


47. The Intended Settlement Date of any Transaction in the Interim Security should not be prior to the Payment Date of the Interim Security.

Mandatory Reorganisations with Options

Mandatory Reorganisations with Options
Proposed sequence of dates
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Proposed Market Standards for Mandatory Reorganisations with Options



Information from Issuer to Issuer (I)CSD

48. The Issuer should inform its Issuer (I)CSD of the details, including the key dates and the default Option, of a Mandatory Reorganisation with Options as soon as the Corporate Action has been publicly announced. It should do so also in case of a change or confirmation of the Corporate Action or, if required, a minimum price for the compensation of Fractions.

49. The information should be communicated in formatted electronic form using standards defined and used by the securities industry, such as the ISO standards, irrespective from the communication channel used.


50. Narrative text in the information should be provided at least in a language customary in the sphere of international finance, currently English.



Information from Issuer (I)CSD to its participants


51. The Issuer (I)CSD should communicate the information, and any subsequent information, without undue delay of receipt from the Issuer, to all its participants
 who, at the time of the announcement, have a direct holding or Pending Transaction in the Underlying Security with the Issuer (I)CSD.


52. The Issuer (I)CSD should also inform any participant who obtains a new holding or is subject to a new Transaction in the Underlying Security.


53. The information should be communicated in formatted electronic form using standards defined and used by the securities industry, such as the ISO standards, irrespective from the communication channel used. 


54. If a Payment needs to be reversed, an announcement should be made by the Issuer (I)CSD prior to processing the reversal.   


Information flow from (I)CSD participants to End Investors 


55. (I)CSD participants and their clients further down the Chain of Intermediaries, each at its respective level towards its own clients, should comply with standards 4 and 5 above until the information reaches the End Investor.

56. The information should be communicated to Intermediaries in formatted electronic form using standards defined and used by the securities industry, such as the ISO standards, irrespective from the communication channel used. 


57. The information should be communicated to non-Intermediaries, including End Investors, in a clear and comprehensible way. 

Key dates

58. The public announcement by the Issuer under standard 1 above should be made not later than 14 business days before the Market Deadline
 as determined by the Issuer. 


59. The start of the election period as determined by the Issuer should be not later than 10 business days before the Market Deadline1. 


60. The last trading date, i.e. the last date to trade the Underlying Security
, should precede the Buyer Protection Deadline by one Settlement Cycle.


61. The Buyer Protection Deadline should be at least one business day before the Market Deadline.


62. The Payment Date of the elected Option should be as close as possible to the Market Deadline, preferably the next business day.


63. The key dates for a Mandatory Reorganisation with Options should be the same in all markets; in case of different Settlement Cycles, the Settlement Cycle of the Issuer (I)CSD should prevail.


Processing

64. Securities and cash movements should be by book entry.


65. A new ISIN should be allocated to each outturn security. 


66. Each Option should have a unique identifier provided by the Issuer, that will be maintained by the Issuer (I)CSD and all Intermediaries.


67. Elections should be communicated from the last intermediary in the chain up to the Issuer in formatted electronic form using standards defined and used by the securities industry such as the ISO standards, irrespective from the communication channel used.


68. Underlying Securities
 on which an election is made should be separated by the (I)CSD and all Intermediaries from non elected Underlying Securities1.


69. For non-elected Underlying Securities, the default Option as announced by the Issuer should apply.

70. For Payments in cash, the following should apply:


a.) From Issuers to (I)CSD participants, Payments in local currency should be made in central bank money.



b.) For Payments made by the (I)CSD, the Payment mechanism should be the same as for other transactions by the (I)CSD.



c.) In circumstances where the Payment cannot be made using central bank money (e.g. foreign currency Payment), then other Payment mechanisms such as commercial bank money may be used.



d.) The Issuer should make Payments as early as possible after opening of the Payment system and no later than 12:00 noon.



71. For Payments in securities, the following should apply:


a.) The Issuer should make Payments to the (I)CSD as early as possible and no later than the opening of the settlement system for settlement on the relevant Payment Date.


b) The Payments should be processed applying the Top-Down Method (rounded down to the nearest whole number) as follows: 


When Fractions occur and when the Issuer compensates the fractional entitlements in cash, the Issuer (I)CSD, its participants and all the Intermediaries down the chain should on their turn, each at its respective level, also compensate any fractional entitlement in cash. If so requested by the Issuer, the minimum price for such compensations will be the average of the respective closing prices noted on the three trading dates prior to and including Record Date.


Mandatory Reorganisations without Options

Mandatory Reorganisations without Options
Proposed sequence of dates
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Proposed Market Standards for Mandatory Reorganisations without Options

Information from Issuer to Issuer (I)CSD

1. The Issuer should inform its Issuer (I)CSD of the details of a Mandatory Reorganisation without Options, including the key dates, as soon as the Corporate Action has been publicly announced. It should do so also in case of a change or confirmation of the Corporate Action or, if required, a minimum price for the compensation of Fractions. 


2. The information should be communicated in formatted electronic form using standards defined and used by the securities industry, such as the ISO standards, irrespective from the communication channel used.


3. Narrative text in the information should be provided at least in a language customary in the sphere of international finance, currently English.


Information from Issuer (I)CSD to participants

72. The Issuer (I)CSD should communicate the information, and any subsequent information, without undue delay of receipt from the Issuer, to all its participants
 who, at the time of the announcement, have a direct holding or Pending Transaction in the Underlying Security with the Issuer (I)CSD.


73. The Issuer (I)CSD should also inform any participant who obtains a new holding or is subject to a new Transaction in the Underlying Security.

74. The information should be communicated in formatted electronic form using standards defined and used by the securities industry, such as the ISO standards, irrespective from the communication channel used. 


75. If a Payment needs to be reversed, an announcement should be made by the (I)CSD prior to processing the reversal.


Information flow from (I)CSD participants to End Investors 

76. (I)CSD participants and their clients further down the Chain of Intermediaries, each at its respective level towards its own clients, should comply with standards 4 and 5 above until the information reaches the End Investor.

77. The information should be communicated to Intermediaries in formatted electronic form using standards defined and used by the securities industry, such as the ISO standards, irrespective from the communication channel used. 


78. The information should be communicated to non-Intermediaries, including End Investors, in a clear and comprehensible way. 

Key dates

79. The public announcement by the Issuer under standard 1 above should be made not later than 4 business days before the Record Date as determined by the Issuer. 


80. The last trading date, i.e. the last date to trade the Underlying Security, should precede the Record Date by one Settlement Cycle at the minimum. 


81. The Payment Date should be as close as possible to the Record Date, preferably the next business day.


82. The key dates for a Mandatory Reorganisation without Options should be the same in all markets; in case of different Settlement Cycles, the Settlement Cycle of the Issuer (I)CSD should prevail.


Processing

83. Securities and cash movements should be by book entry.


84. A new ISIN should be allocated to each outturn security.


85. For Payments in cash, the following should apply:


a.) From Issuers to (I)CSD participants, Payments in local currency should be made in central bank money.



b.) For Payments made by the (I)CSD, the Payment mechanism should be the same as for other transactions by the (I)CSD.



c.) In circumstances where the Payment cannot be made using central bank money (e.g. foreign currency Payment), then other Payment mechanisms such as commercial bank money may be used.



d.) The Issuer should make Payments as early as possible after opening of the Payment system and no later than 12:00 noon.



18. For Payments in securities, the following should apply:


a.) The Issuer should make Payments to the (I)CSD as early as possible and no later than the opening of the settlement system for settlement on the relevant Payment Date.


b) The Payments should be processed applying the Top-Down Method (rounded down to the nearest whole number) as follows: 


When Fractions occur and when the Issuer compensates the fractional entitlements in cash, the Issuer (I)CSD, its participants and all the Intermediaries down the chain should on their turn, each at its respective level, also compensate any fractional entitlement in cash. If so requested by the Issuer, the minimum price for such compensations will be the average of the respective closing prices noted on the three trading dates prior to and including Record Date.


Voluntary Reorganisations

Voluntary Reorganisations
Proposed sequence of dates
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Proposed Market Standards for Voluntary Reorganisations


Information from Issuer/Offeror to Issuer (I)CSD

86. The Issuer or the Offeror, as the case may be, should inform the Issuer (I)CSD of the details of a Voluntary Reorganisation, including the key dates, as soon as the Corporate Action has been publicly announced. It should do so also in case of a change or confirmation of the Corporate Action. 


87. The information should be communicated in formatted electronic form using standards defined and used by the securities industry, such as the ISO standards, irrespective from the communication channel used.


88. Narrative text in the information should be provided at least in a language customary in the sphere of international finance, currently English.



Information from Issuer (I)CSD to its participants

89. The Issuer (I)CSD should communicate the information, and any subsequent information, without undue delay of receipt from the Issuer or the Offeror, as the case may be, to all its participants
 who, at the time of the announcement, have a direct holding or Pending Transaction in the Underlying Security with the Issuer (I)CSD.


90. The Issuer (I)CSD should also inform any participant who obtains a new holding or is subject to a new Transaction in the Underlying Security.


91. The information should be communicated in formatted electronic form using standards defined and used by the securities industry, such as the ISO standards, irrespective from the communication channel used. 


92. If a Payment needs to be reversed, an announcement should be made by the Issuer (I)CSD prior to processing the reversal.


Information flow from (I)CSD participants to End Investors 


93. (I)CSD participants and their clients further down the Chain of Intermediaries, each at its respective level towards its own clients, should comply with standards 4 and 5 above until the information reaches the End Investor.

94. The information should be communicated to Intermediaries in formatted electronic form using standards defined and used by the securities industry, such as the ISO standards, irrespective from the communication channel used. 


95. The information should be communicated to non-Intermediaries, including End Investors, in a clear and comprehensible way. 

Key dates

96. The public announcement by the Issuer or the Offeror, as the case may be, under standard 1 above should be made not later than 14 business days before the Market Deadline
 as determined by the Issuer or the Offeror respectively. 


97. The start of the election period as determined by the Issuer or the Offeror, as the case may be, should be not later than 10 business days before the Market Deadline1.

98. The Guaranteed Participation Date, i.e. the last date to trade the Underlying Security with the right to election attached, should precede the Buyer Protection Deadline by one Settlement Cycle.


99. The Buyer Protection Deadline should be at least one business day before the Market Deadline.


100. The Payment Date should be as close as possible to the Market Deadline, preferably the next business day.


101. The key dates for a Voluntary Reorganisation should be the same in all markets; in case of different Settlement Cycles, the Settlement Cycle of the Issuer (I)CSD should prevail.


102. When the Voluntary Reorganisation is conditional, the Issuer or the Offeror, as the case may be, should publish the result of the elections. The results publication date should follow the Market Deadline as soon as possible, preferably the next business day, but before the Payment is made.


Processing

103. Securities and cash movements should be by book entry.


104. A new ISIN should be allocated to each outturn security. 


105. Each Option should have a unique identifier provided by the Issuer or the Offeror, as the case may be, that will be maintained by the Issuer (I)CSD and all Intermediaries.


106. Elections should be communicated from the last intermediary in the chain up to the Issuer or the Offeror, as the case may be, in formatted electronic form using standards defined and used by the securities industry such as the ISO standards, irrespective from the communication channel used.


107. Securities on which an election is made should be separated by the (I)CSD and all Intermediaries from non elected securities.


108. For Payments in cash, the following should apply:


a.) From Issuers or Offerors to (I)CSD participants, Payments in local currency should be made in central bank money.



b.) For Payments made by the (I)CSD, the Payment mechanism should be the same as for other transactions by the (I)CSD.



c.) In circumstances where the Payment cannot be made using central bank money (e.g. foreign currency Payment), then other Payment mechanisms such as commercial bank money may be used.



d.) The Issuer or the Offeror, respectively, should make Payments as early as possible after opening of the Payment system and no later than 12:00 noon.



109. For Payments in securities the Issuer or the Offeror, as the case may be, should make Payments to the Issuer (I)CSD as early as possible and no later than the opening of the settlement system for settlements on the relevant Payment Date.


Transaction Management


Transaction Management addresses the impact of a Corporate Action on Pending Transactions handled by the clearing and settlement systems (market infrastructures and Intermediaries).


Several objectives have been targeted by the CAJWG: enable the automation of the transaction management process to ensure their timely and efficient settlement, protection of the right of both the buyer and the seller, limitation of the intervention of each party involved in a Pending Transaction, reduction of the number of Transactions to be managed considering that such process requires a reconciliation effort. 

This chapter is split into 3 parts in accordance with the category of the Corporate Action: 


· Market claim resulting from a Distribution 


· Transformation resulting from a Reorganisation 


· Buyer Protection for an Elective Corporate Action that a buyer can use if the Transaction is still unsettled whilst the Market Deadline is approaching.


The CAJWG examined the question with respect to the determination of the fiscal status of the cash Market Claim of a Pending Transaction impacted by a Cash Distribution and consequently the exact cash amount applicable for the Market Claim. Uncertainty remains regarding the exact moment of transfer of ownership from a fiscal point of view and different approaches co-exist in Europe. The CAJWG has identified this fiscal issue but acknowledges its limitation of competence and would recommend referring it to the FISCO group (Giovannini Barrier 11). The CAJWG believes that efforts to improve consistency and common fiscal treatment across markets and countries are essential to reap the full benefit of the EU financial market integration.

Proposed Market Standards for Market Claims


110. A Market Claim should be created as a separate Transaction to ensure that the proceeds of a Distribution with or without Options reach the entitled party without changing the Underlying Transaction.


Creation


111. Market Claims should be created for all Irrevocable Settlement Transactions as follows:


a) For securities in units (typically shares), Market Claims should be created: 

From the seller to the buyer, if trade date is before Ex Date and the Transaction is still pending at close of business of Record Date; or 


From the buyer to the seller, if trade date is on or after Ex Date and Actual Settlement Date is on or before Record Date. 


b) For securities in nominal (typically bonds), Market Claims should be created from the seller to the buyer, if the Intended Settlement Date is on or before the Record Date but the Transaction is still pending at close of business on Record Date.


112. For all Bilateral Input in securities in units, trade date must be a Matching field.

113. Concurring Bilateral Input should allow to indicate whether the underlying trade is “ex” or “cum” and the (I)CSD or CCP should take this into account for the creation of a Market Claim, irrespective of the actual Ex Date.



Processing 


114. The (I)CSD or the CCP should create the Market Claims by end of Record Date or as soon as possible thereafter for Transactions that become eligible for a Market Claim after that date. 


115. All Market Claims should be in the outturn of the Distribution to which they relate.  


116. The Intended Settlement Date of the Market Claim should be on the Payment Date or, if it is created after the Payment Date, on the earliest settlement date. 


117. The settlement of the Market Claim should be independent from the settlement of the Underlying Transaction to which the Market Claim relates. 


118. The withholding rate applied to the Distribution by the Issuer (I)CSD should also apply to the Market Claim. 


Reporting


119. Market Claims should be reported as such by the (I)CSD or the CCP and any other participant down the Chain of Intermediaries, at both the time of the creation and the settlement of the Market Claim, referencing both the Distribution and the Underlying Transaction that gave rise to the Market Claim.


120. The reporting should be done in formatted electronic form using standards defined and used by the industry, such as the ISO standards, irrespective from the communication channel used.


Proposed Market Standards for Transformations

121. For Mandatory Reorganisations and, when a Buyer Protection has been agreed, for Voluntary Reorganisations, the (I)CSD or the CCP should process a Transformation, cancelling at least matched instructions still pending by the end of the Record Date (“Original Transaction”) and replacing them by new matched instructions in the outturn ISIN and/or cash (“Replacement Transaction”) in accordance with the terms of the reorganisation.


122. Opt-out facilities should be allowed for Bilateral Input if both parties agree. In case of an opt-out the Original Transaction is cancelled but no new Transaction generated. Opt-out facilities should not be allowed for CCP Transactions.


Processing


123. The Transformation should be carried out by the (I)CSD or the CCP between end of Record Date for Mandatory Reorganisations or end of Market Deadline for Voluntary Reorganisations and the opening of the securities settlement system for value next business day. 


124. For Mandatory Reorganisations settlement in the old ISIN should be discontinued after the Record Date or the Market Deadline, as applicable, while Matching of instructions in the old ISIN with subsequent Transformation should still be allowed if only matched instructions were transformed.

125. The Replacement Transaction should not settle before the Payment Date nor before the Intended Settlement Date of the Underlying Transaction.   


126. In case of multiple outturns, each Replacement Transaction should be allowed to settle irrespective of the others.

127. When the reorganisation consists of the replacement of an Underlying Security by cash (typically final redemption), the Transformation will result in exchanging cash against cash. To ease the reconciliation process, two new Transactions
 should be created, one for the original cash amount and the other one for the cash benefit of the reorganisation. 


128. When the outturns generate Fractions the number of outturn shares should be rounded down to the nearest whole number.

a.) When the Issuer compensates the fractional entitlements in cash, an additional cash Transaction should be created with a cash amount equal to the number of residual Fractions multiplied by the applicable price, and credited to the buyer
. 

b.) When net CCP transactions are involved in a Transformation process with Fractions, the CCP could adjust (when necessarily required) the number of new shares and Fractions to maintain a balance between net buyers and net sellers. The price of each fraction should be the Issuer’ price and the impacted net Transaction(s) should be reduced to their minimum.

Reporting 

129. Transformations should be reported as such by the (I)CSD and the CCP and any other participant down the Chain of Intermediaries, referencing both the original Transaction and the replacement Transaction. 

130. The reporting should be done in formatted electronic form using standards defined and used by the industry such as the ISO standards, irrespective from the communication channel used.  


Proposed Market Standards for Buyer Protection rules


Creation

131. A Buyer Protection instruction should be created by the buyer, referencing the Corporate Action, the chosen Option(s), the quantity of securities and the Underlying Transaction.

132. The Buyer Protection instruction should be communicated from the buyer to the seller via the Chain of Intermediaries in formatted electronic form using standards defined and used by the securities industry such as the ISO standards, irrespective of the communication channel used.


Processing


133. The Buyer Protection Deadline should follow the following dates by a Settlement Cycle:


a.) The last trading date in case of a Mandatory Reorganisation with Options.



b.) The Guaranteed Participation Date in case of a Voluntary Reorganisation.


134. The Buyer Protection Deadline should precede the Market Deadline by at least one business day.


135. Any Buyer Protection instruction by the buyer prior to the Buyer Protection Deadline and related to a Transaction for which the trade date is on or before the last trading date or the Guaranteed Participation Date respectively, should be accepted without requiring a Matching.


136. Standard 5 above should apply also in case of Buyer Protection instructions being raised against CCPs.


137. Buyer Protection Deadlines should be identical across (I)CSDs in Europe; in case of different Settlement Cycles, the Settlement Cycle of the Issuer (I)CSD should prevail. 


138. In regard of any Buyer Protection instruction by the buyer prior to the Buyer Protection Deadline, settlement of the Underlying Transaction should be allowed until the Buyer Protection Deadline.


139. A Buyer Protection instruction attached to a Pending Transaction that finally settles on or before the Buyer Protection Deadline (end of settlement process) should cease to be applicable.


140. Transactions attached with a valid Buyer Protection that are still pending at the Buyer Protection Deadline should be frozen until their Transformation. This should ensure that the seller executes the buyer’s Buyer Protection instruction. 

141. The Transformation of the Underlying Transaction should be carried out, in accordance with the Buyer Protection instruction, at the Market Deadline/ Record Date of the Elective Corporate Action.


142. Non elected Transactions should transform into the default Option set by the Issuer (I)CSD.


Annex 1: Members of the Corporate Actions Joint Working Group

Xavier Bonneru, LCL (ECSAs)

James Burrows / Nicola Purchase, Goldman Sachs (ESSF)


Stephenie Brock, HSBC (ECSAs)


Thiebald Cremers, BNPParibas (EuropeanIssuers)


Edwin De Pauw, Euroclear (ECSDA)


Dorien Fransens, EuropeanIssuers


Werner Frey, ESSF (Chair)


Angelo Gilardi, Monte Titoli (ECSDA)


Emil Gospodinov, EBF (ECSAs)


Dagmar Habersack, Deutsche Bank (ECSAs)


Markus Kaum, Munich Re (EuropeanIssuers)


John Kirkpatrick, Citi (ESSF)


Nigel Little, BNYMellon (ESSF)


Mario Rosario Maglione, Servizio Titoli (EuropeanIssuers)


Anne Mairesse, LCH.Clearnet (EACH)


Françoise Nikly-Cyrot, Lagardère (EuropeanIssuers)


Mathias Papenfuss, Clearstream (ECSDA)


Pida Sambwa, BNYMellon (ESSF)


Luca Silano, Monte Titoli (ECSDA)


Christine Strandberg, SEB (ECSAs)


Martin Trüb, SIX Group (ECSDA)


Hanna Vainio, NCSD (ECSDA)


Ben van der Velpen, ING (ECSAs)

Annex 2: Conversion table for Distribution Standards  

		Market Standards on Mandatory Distributions, Oct 2007

		Market Standards for Cash Distributions (this document)

		Market Standards for Securities Distributions (this  document)



		1

		1

		1



		2

		3

		2



		3

		4

		3



		4

		

		



		5

		13

		12



		6

		14

		



		7

		5

		4



		8

		5

		4



		9

		6

		5



		10

		7

		6



		11

		8

		7



		12

		2

		



		13

		1, 19

		



		14

		9

		8



		15

		5, 9

		4, 8



		16

		10

		9



		17

		5, 9

		4, 8



		18

		12a)

		



		19

		12b)

		1



		20

		Glossary

		Glossary



		21

		Glossary

		Glossary



		22

		Glossary

		Glossary



		23

		15

		



		24

		

		13



		Market Standards on Mandatory Distributions, Oct 2007

		Market Standards for Cash Distributions (this document)

		Market Standards for Securities Distributions (this  document)



		25

		16

		14



		26

		1

		1



		27

		1

		1



		28

		17

		14



		29

		

		



		30

		Introduction, 17

		Introduction, 15



		31

		

		



		32

		20

		17



		33

		21

		18



		34

		20

		17



		35

		22a)

		20a)



		36

		22b)

		20b)



		37

		22d)

		20c)



		38

		22e)

		20d)



		39

		

		19a)



		40

		22f)

		



		41

		

		





Settlement Cycle minus 1 day







minimum 4 bd







Distribution







Mandatory Reorganisation with Options







1bd







Settlement Cycle







Settlement Cycle minus 1bd







minimum 10bd







minimum 4bd







minimum 14bd







1bd







minimum 10bd







Settlement Cycle







minimum 14bd







4 bd







Settlement Cycle







1bd







minimum 10bd







Settlement Cycle







minimum 14bd











� See Annex 1



� Except for general meetings that is the subject of the Joint Working Group on General Meetings



� EALIC at the time.



� It is encouraged that the standards are also adhered to for non-listed securities.



� Including Investor (I)CSDs



� Including Investor (I)CSDs



� Including Investor (I)CSDs



� In case of multiple deadlines, the earliest deadline is meant here.



� Interim Security in case the Mandatory Reorganisation with Option is the second Corporate Action in a Distribution with Options.



� Interim Security in case the Mandatory Reorganisation with Option is the second Corporate Action in a Distribution with Options.



� Including Investor (I)CSDs



� Including Investor (I)CSDs



� In case of multiple deadlines, the earliest deadline is meant here.



� E.g.: ISIN A is replaced by 10 euro. Before Transformation, a DVP Transaction “X has to deliver 10 ISIN A to Y against 90 euro would become “X has to deliver (10X10) euro to Y against 90 euro.” 2 new transactions should be created:  “X has  to pay 100 euro to Y “ and “Y has to pay 90 euro to X”. The reference of the underlying ISIN (nihil Quantity) could facilitate the reconciliation.



� E.g.: 3 ISIN A are replaced by 1 ISIN B, and each fraction A is compensated at 5 euro. Before Transformation a DVP Transaction “X has to deliver 11 ISIN A to Y against 60 euro.” The top down method rounded down to the nearest whole number allows to transform 9 A whilst 2 A remain fractional. 2 new transactions should be created: “X has to deliver 3 ISIN B to Y against 60 euro” and “X has to pay (2X5) euro to Y”.
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10. INTR: Interest Payment with Certification request

Definition: 


Regular interest payment distributed to holders of an interest bearing asset. 


Issue name: 


Federal Farm Credit Bank 5.4% due 02/12/10 


ISIN US31331HJM08 


Terms 


Bond pays at a coupon rate of 2.7% for the applicable period 


Relative dates: 


Record Date - December 2, 200X 


Payment date - December 4, 200X 


Transaction description: 


Coupon interest for an assured payment date is collected on behalf of Fund A/C 98-0112441-05. The account holds a position of 4,905,000 face amount of Federal Farm Credit Bank 5.400% as a settled position. The bond pays twice a year.

Certification description: 


The holder of the security has to provide basic details on nominals and associated tax rate to be used by the account servicer. Certification must be provided in physical format.

Messages: 


MT 564 for the notification 


MT 564 for the notice of entitlement 


MT 566 for the confirmation 


MT 564 Corporate Action Notification 

Sequence A 


		:16R:GENL 



		:20C::CORP//CPN3437592 

		Corporate action reference 



		:20C::SEME//1997189-012 

		Senders reference 



		:23G:NEWM 



		:22F::CAEV//INTR 

		Interest payment 



		:22F::CAMV//MAND 

		Mandatory indicator 



		:25D::PROC//COMP 

		Details are complete 



		:16S:GENL 





Sequence B 


		:16R:USECU 



		:35B:ISIN US31331HJM08 


FEDERAL FARM CREDIT BANK 

		Underlying securities 



		:16R:FIA 



		:22F::MICO//A001 

		Method of interest computation 



		:98A::MATU//20XX1202 

		Maturity date 



		:98A::COUP//200X0604 

		Next coupon payment date 



		:16S:FIA 



		:16R:ACCTINFO 



		:97A::SAFE//98-0112441-05 

		Safekeeping account 



		:93B::ELIG//FAMT/4905000, 

		Eligible face amount balance 



		:16S:ACCTINFO 



		:16S:USECU 





Sequence D 


		:16R:CADETL 



		:98A::RDTE//200X1202 

		Record date




		:69A::INPE//200X0602/200X1202 

		Interest period 



		:92A::INTR//5,4

		Annual interest rate The interest rate on which the payment is ‘based’ should be supplied, ie, :92A::INTP, so :92A::INTR is not needed. The interest period :69A::INPE should be supplied and :22F::MICO is optional. 



		:17B::CERT//Y 

		Certification Flag 



		:22F::CEFI//PHYS

		Certification Format Indicator. 



		:16S:CADETL 





Sequence E 


		:16R:CAOPTN 



		:13A::CAON//001 

		CA option number 



		:22F::CAOP//CASH 

		Cash option 



		:22F::CETI//TRBD

		Certification Type Indicator. 



		:11A::OPTN//USD 

		Currency offered 



		:17B::DFLT//Y 

		Default option 



		:98A::PAYD//200X1204 

		Payment date 



		:98A::EARL//200X1206 

		Earliest payment date




		:92A::INTP//2,7 

		Interest rate used for payment. 



		:92A::TAXR//15, 

		Tax rate




		:16S:CAOPTN 





MT 564 Corporate Action Notice of Entitlement 

Sequence A 


		:16R:GENL

		



		:20C::CORP//CPN3437592 

		Corporate action reference 



		:20C::SEME//253147815 

		Senders reference 



		:23G:REPE 

		Replacement with entitlement 



		:22F::CAEV//INTR 

		Interest payment 



		:22F::CAMV//MAND 

		Mandatory indicator 



		:25D::PROC//COMP 

		Details are complete 



		:16R:LINK 



		:13A::LINK//564 

		Previously sent message type 



		:20C::PREV//1997189-012 

		Previously sent message reference 



		:16S:LINK 



		:16S:GENL 





Sequence B 


		:16R:USECU 



		:35B:ISIN US31331HJM08 


FEDERAL FARM CREDIT BANK 

		Underlying securities 



		:16R:FIA 



		:22F::MICO//A001 

		Method of interest computation 



		:98A::MATU//20XX1202 

		Maturity date 



		:98A::COUP//200X0604 

		Next coupon payment date 



		:16S:FIA 



		:16R:ACCTINFO 



		:97A::SAFE//98-0112441-05 

		Safekeeping account 



		:93B::ELIG//FAMT/4905000, 

		Eligible face amount balance 



		:16S:ACCTINFO 



		:16S:USECU 





Sequence D 


		:16R:CADETL 



		:98A::RDTE//200X1202 

		Record date 



		:69A::INPE//200X0602/200X1202 

		Interest period 



		:92A::INTR//5,4

		Annual interest rate



		:17B::CERT//Y 

		Certification Flag 



		:22F::CEFI//PHYS

		Certification Format Indicator. 



		:16S:CADETL 





Sequence E 


		:16R:CAOPTN 



		:13A::CAON//001 

		CA option number 



		:22F::CAOP//CASH 

		Cash option 



		:22F::CETI//TRBD

		Certification Type Indicator. 



		:17B::DFLT//Y 

		This is the default 



		:92A::INTP//2,7 

		Interest rate used for payment. 



		:92A::TAXR//15, 

		Tax rate




		:16R:CASHMOVE 



		:22H::CRDB//CRED 

		Credit indicator 



		:19B::GRSS//USD132435, 

		Gross amount 



		:19B::TAXR//USD19865,25 

		Tax amount 



		:19B::NETT//USD112569,75 

		Net amount 



		:19B::ENTL//USD112569,75 

		Entitled amount 



		:98A::PAYD//200X1204 

		Payment date 



		:98A::VALU//200X1204 

		Value date 



		:16S:CASHMOVE 



		:16S:CAOPTN 





MT 566 Corporate Action Confirmation 

Sequence A 


		:16R:GENL 



		:20C::CORP//CPN3437594 

		Corporate action reference 



		:20C::SEME//253147816 

		Senders reference 



		:23G:NEWM 



		:22F::CAEV//INTR 

		Interest payment 



		:16R:LINK 



		:13A::LINK//564 

		Previously sent message type 



		:20C::PREV//253147815 

		Previously sent message reference 



		:16S:LINK 



		:16S:GENL 





Sequence B 


		:16R:USECU 



		:97A::SAFE//98-0112441-05 

		Safekeeping account 



		:35B:ISIN US31331HJM08 


FEDERAL FARM CREDIT BANK 

		Underlying securities 



		:16R:FIA 



		:22F::MICO//A001 

		Method of interest computation 



		:98A::MATU//20XX1202 

		Maturity date 



		:98A::COUP//200X0604 

		Next coupon payment date 



		:16S:FIA 



		:93B::ELIG//FAMT/4905000, 

		Eligible face amount balance 



		:93B::CONB//FAMT/4905000, 

		Confirmed balance 



		:16S:USECU 





Sequence C 


		:16R:CADETL 



		:98A::RDTE//200X1202 

		Record date 



		:98A::PAYD//200X1204 

		Payment date 



		:69A::INPE//200X0602/200X1202 

		Interest period 



		:92A::INTR//5,4

		Annual interest rate



		:16S:CADETL 





Sequence D 


		:16R:CACONF 



		:13A::CAON//001 

		CA option number 



		:22F::CAOP//CASH 

		Cash option 



		:92A::INTP//2,7 

		Interest rate used for payment. 



		:16R:CASHMOVE 



		:22H::CRDB//CRED 

		Credit indicator 



		:19B::GRSS//USD132435, 

		Gross amount 



		:19B::TAXR//USD19865,25 

		Tax amount 



		:19B::NETT//USD112569,75 

		Net amount 



		:19B::PSTA//USD112569,75 

		Posted amount 



		:98A::POST//200X1204 

		Posting date 



		:98A::VALU//200X1204 

		Value date 



		:16S:CASHMOVE 



		:16S:CACONF 





� Ex date is not provided in this sample. Discussions are under way for the need to only provide a record date.



� If the announced payment date will be different from the effective payment date (eg, because it falls on a Saturday), the earliest payment date :98A::EARL will be used to provide the earliest expected payment date.



� The taxes applicable (or not) depend on the scenarios. This is only an example.



� The taxes applicable (or not) depend on the scenarios. This is only an example.
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