I. Corporate Action:

Co-chairs: Bernard Lenelle, Karla McKenna and SWIFT Standards   

Documents: 

· Madrid SMPG 2005 CA Minutes 
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· Post-Madrid SMPG to do list
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· Working documents (see www.smpg.info)
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A. Open items and minutes:

See Madrid SMPG 2005 CA Minutes and Post-Madrid SMPG to do list.

	ID
	Brief Description
	Owner
	Status
	Date

	CA06
	Event Interpretation Grid

(Actions: Many country actions.  Please see section D of 20051017-19 minutes
	ALL
	CLOSED
	Implementation of the EIG planned for November 2006.



	CA10
	D vs E

(Action: NMPGS to comment on the global document by next SMPG meeting / SMPG telephone conference.
	ALL
	ON-GOING
	Before next SMPG meeting

	CA10
	D vs E

(Action: SWIFT Securities Standards Development Team to update the Corporate Action message examples on www.smpg.info
	SWIFT 
	CLOSED
	

	CA22
	(Action: DE to see if it is possible for WM not to enforce the ‘no holding, no notification’ rule for right issues
	DE
	OPEN
	Before next SMPG meeting

	CA22
	(Action: NMPGs to review the list of information about the second event.  Note the deadline for SR2007 is mid 2006
	ALL
	OPEN
	Before next SMPG meeting

	CA22
	(Action: UK&IE and US to explain exactly WHEN the messages are sent when processing as two events (rather than the content)
	UK&IE and US
	OPEN
	Before next SMPG meeting

	CA22
	(Action: Co-chairs to raise an agenda item for a future telco or SMPG CA WG meeting in order to determine a date to mandate rights to be processed as two (or more) events, and subsequent deletion of CAEV//RHTS
	Co-Chairs
	OPEN
	Before next SMPG meeting

	CA36
	Dutch Auction
The US provide maximum and minimum values for the increments, in the UK&IE (because of limitations at the CSD) a maximum of 19 increments are provided as separate options (this may be fewer than theoretically possible in the issuer’s information)

(Action: Co-chairs to contact Michael Kempe of Euroclear to determine if the Euroclear harmonisation will remove the dependency on the increment maximum on the UK&IE CSD
	Co-chairs
	OPEN
	Before next SMPG meeting

	CA53
	Corporate Action Event Examples

(Action: SWIFT Securities Standards to publish examples on www.smpg.info and www.swift.com.  The initial version will be posted once remaining issues are resolved.
	SWIFT
	OPEN
	Before next SMPG meeting

	CA53
	In the confirmation message the VALUe date is optional, this is because a CSD initiates the payment, it does not make the payment, this is done by the Central Bank to the sub-custodian, thus a CSD is not able to give information value date (clears DK new item CA055)

(Action: SWIFT Securities Standards to amend section 5.2 of the SMPG CA Global Document to reflect this
	SWIFT
	OPEN
	Before next SMPG meeting

	CA56
	PRII (Interest Payment with Principle)

The interest and principal payments may be announced by the issuer as a single payment or as two payments

(Action: UK&IE to progress with the Association of Global Custodians (AGC) with a view to announce as separate payments and thus allow processing as two events
	UK&IE
	OPEN
	Before next SMPG meeting

	CA56
	Agreed to raise a CR for SR2007 for a partial redemption event where the nominal does not change – an amendment of PRII

Action: UK&IE to raise the SR2007 CR
	UK&IE
	OPEN
	Before next SMPG meeting

	CA57
	Stock Split, NEWO versus ADEX

Resolved at a recent (US) ISITC meeting.  Details to be circulated

(Action: US to provide details of the ISITC discussion
	US
	CLOSED
	

	CA58
	Build an Amount Country Usage document for CA as S&R is currently doing.
	All
	OPEN
	


B. New items:

i. Market practice needed to support upcoming SR 2006.  

For example: 
· General principles of the CPNR issue

· Clarification of use of the SR 2006 status code 25D::PROC//ENTL - should use be restricted to 23G:NEWM?
· MT 567 usage table, to be aligned with SR 2006.

ii. ‘Review of SR2007 Significant Changes Submitted’
· MT 564 Function of Message clarification/redefinition, especially use of NEWM;

· Payments 'pre-advice'
· Extension of character set in security identifier (to include '%' and '&') and WEBB narrative (to include '=');
· Update on SWIFT proposal to accredit institutions by assessing the compliance of their CA messaging with SMPG guidelines, specifically the EIG.  Discuss  whether this could be extended to validate compliance with DvEvE1vE2. 
· Hedge fund operations to be covered by  the messages
· Euroclear proposals (see separate document)
iii. Update of  US DvsE matrix in light of the DvsE Guidelines.  

Cross-referenced with CA10, the review of the NMPG comments on the DvsE guidelines.
iv. Query Committee - small representative group to be consulted on (difficult) CA MP queries. 
v. Market Claims for securities 

NMPGs to assess how applicable the Market Claims for cash are to securities in their market.

  

vi. Any Other Business
Review of CA Event Samples
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Items for discussion at SMPG:


· Tax information on 566


· Standing instructions


· Claims


· Agents communication


Tax Information on 566


MT 566


A system paying agent to may wish to distribute cash proceeds and electronic tax vouchers (ie, a statement showing the amount or value of a distribution and either (i) the tax credit to which the recipient is entitled in respect of that distribution, or (ii) the amount of tax deducted from the distribution).


For instance in the UK and Irish markets, the distribution must include details relating to tax vouchers. To this end both the input of the settlement instruction relating to the income payment and the MT 566 will need the following elements:


· Payment date: This field indicates the dividend or interest payment date.


· Tax voucher rate: This field indicates the distribution rate per share. 


· Base currency: This field indicates the currency in which the dividend is declared.


· Currency code: This field indicates the currency of payment.


· Record date holding: This field indicates the security holding on record date.


· Tax credit/Tax deducted: This field indicates the amount of tax payable or deducted. This can be zero.


· Tax rate applied.


· Gross dividend payable: This field indicates the total amount payable before deduction of tax.


· Withholding tax: This optional field indicates the withholding tax amount that applies to the distribution.


· Withholding tax rate: This optional field indicates the rate at which withholding tax applies to the distribution.


· Cash balance brought forward: This optional field indicates the cash retained from the previous dividend or interest payment.


· Cash balance carried forward: This optional field indicates the balance carried forward to the next dividend or interest payment.


Of these, only the balance brought/carried forward are currently expected to require additional fields on the 566.


The input of the instruction by the paying agent will be covered by the Business Justification on Issuers’ Agents’ communication, sent to the  ISO 20022 RMG.

New Message: Standing Instructions


A message is required to allow the client to convey their standing instructions to the (I)CSD.


The message must allow the client to specify the circumstances of the standing instructions. These may include such elements as:


· Corporate action type


· Security type (equity, bond etc)


· Security classification (may be a proprietary classification)


· Place of deposit (not place of safekeeping!)


· Reference for the SI


· Effective date


· Party


· Safekeeping account


· Contact details


· Agent party id (optional, if an intermediate agent)


· Preferred tax rate.


For each operational account, there would be the facility to input an International Banking Account Number (IBAN) and a Bank Identification Code (BIC), as well as the name and address of the bank with which the account is held.


This information would be made available to any relevant paying agent.


Current SWIFT thinking is that this might fit the 565. However, there are a number of additional fields here, and also no corporate action ref is required, which is mandatory for the 565.


Claims


Further to the SMPG position that claims should be advised using the MT564 and confirmed using the MT566, Euroclear believe that there are additional activities to which a claim may be subject prior to its settlement. A consistent way must be found for CSD clients to inform the (I)CSD of these activities.


The following table shows the message functions required in this area, with existing proposals to use corporate action messages filled in where appropriate:


		Message name

		Sender

		Function

		MType



		Claim advice

		Servicer

		Advice

		564



		Claim execution

		Servicer

		Confirmation

		566



		Claim cancellation request

		Owner

		Instruction

		564



		Claim status

		Servicer

		Report

		567



		Claim transformation election (buyer protection)

		Owner

		Instruction

		



		Transformation of a claim

		Servicer

		Advice

		



		Report of outstanding claims

		Servicer

		Report

		



		Claim split

		Owner

		Instruction

		



		Claim priority change

		Owner

		Instruction

		





Agents


Euroclear has submitted a Business justification for communication between Issuers’ Agents and (I)CSDs for corporate actions to the ISO 20022 RA.


The scope of this business justification is the messages between issuers’ agents and the (I)CSD at which a security is deposited, in the context of corporate actions processing. The business processes for the processing of a corporate action may be shared between the agent and the (I)CSD, and also involves real movements of securities and cash; the messaging solution must reflect this complexity.

Proposed business processes within the scope are as follows:


· Announcement


· Election (including actual movement of resources)


· Standing instruction


· Distribution by (I)CSD and agent (including removal of resources by (I)CSD and, potentially, agent e.g. clawback or redemption)


· Deactivation.
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Executive Summary

The objective of this proposal is to establish a clear and distinct communication method for reporting Pre-payment Advice of corporate action cash and securities payments for Mandatory, Mandatory with Election, and Voluntary Events.  This proposal emphasizes the business need for a higher degree of payment matching, enhanced pre-payment reconciliation, and improvement of contractual income processing.

This proposal recognizes that there is an increasing need to provide account owners and financial intermediaries with projected cash and/or share payments as a result of a corporate event.  The US Corporate Actions Market Practice Group has been discussing the need to identify Pre-payment Advices separate from the event announcement and subsequent event update notifications. Our approach is to look at the overall life-cycle of Corporate Action messaging starting from the perspective of Event Management, Response Management and Payment Management in order to define where pre-payment messaging should reside.  

Business Need


Today, a pre-advice of payment can be reported on the MT564 Corporate Action Notification. While the MT564 messages allows for structured fields to support reporting pre-payment information, the message lacks a specific qualifier/code to properly identify the message as a Pre-payment Advice.  Pre-payment details are commingled with updates to event details within the same message structure.  As a result of this practice, operational and processing inefficiencies are increased for message recipients separating MT564 event notification and event updates from MT564 pre-advice notices and MT564 final entitlements. This highlights the need for the industry to convey, with clarity, advice of pre-payment details. 

Pre-payment Advice messaging addresses three key business needs:


1)  
Facilitate automated payment processing and payment management:


The pre-payment advice is the building block for payment automation, designating a message as pre-payment advice would allow for the message to interface automatically into payment processing systems and identify pre-matching of payments which will result in increased payment STP.  

The structure of the MT564 is limited to convey final entitlement information since the notification message can only specify the eligible balance (ELIG).  The pre-payment advice message will report confirmed balance (CONB) which for voluntary events can confirm the quantity that the account owner has elected as well as the resulting cash and/or securities movements.


2)  
Increase efficiency:


Custodians and clients could benefit from a pre-payment message that confirms payment details.  The pre-payment advice message will report all critical details of corporate action payments at the account level within structured tags incorporating tax treatment information, rates, commissions, and fees.


The pre-payment advice message can be linked to the MT566 confirmation of payment message and achieve reconciliation at the account, tax profile, and specific transaction level. 

3) Reduce Operational Risk

The practice of using MT564 for announcement of updated event details commingled with pre-advice of payment details is problematic.  From an Event Management perspective, critical updates of event details could be missed if the MT564 is perceived to be sent for final entitlement and/or cash reconciliation purposes.  Similarly, the client could potentially miss pre-payment advice details needed to facilitate cash projections if the MT564 is perceived to be for event or entitlement update details.


US Corporate Actions Market Practice Group Recommendation

The recommendation is to adopt a distinct communication medium for reporting pre-payment corporate action advice.  This new medium will support identification of the payment as a projection or pre-reconciliation (pre-payment advice), which will allow for an automated interface with corporate action payment processing systems.  The Business Use for pre-payment advice is optional (as the MT564 for Final Entitlement is today).


A maintenance request should be added to define the scope of a pre-payment message to provide details of projected cash and/or securities payment to be credited/debited resulting from a corporate event.  The Pre-payment Advice should carry the same level of detail as the final payment confirmation message.  From a messaging workflow perspective, Pre-payment advice can be initially sent as a preliminary advice and subsequently replaced as necessary to pre-reconcile payments.  This replaces the current dependency of using the MT564 Event Notification message to communicate pre-payment advice and final entitlement. 

In addition, the need to pre-advice clients of a reversal of a previously paid transaction should also be incorporated as part of the message function.  Transmission frequency of pre-payment advice should be flexible to accommodate bi-lateral agreements between service provider and account holder, event level or security specific processing requirements (i.e. CMOs).


Message Flow and Usage Rules


The Pre-payment Advice message is an optional message within the Corporate Action message flow and can be used for actions in all event categories; Mandatory, Mandatory with Election, and Voluntary events. 

Mandatory Events

Pre-payment advice can be sent for credit/debit of cash and/or securities. The pre-payment advice message would be triggered prior to the payment date of the event and may or may not follow a MT564 Notification message. Some common examples a pre-payment advice would be used include Mandatory Income as well as Mandatory Capital events such as: Cash Dividends, Interest Payments, Maturity Payments / Final Redemptions, Partial Redemptions,
CMO Payments, 
Stock Dividends, 
Stock Splits/Reverse Splits, Return of Capital, Merger (event listed is not an exhaustive list of event types for Pre-payment Advice)

Mandatory with Election and Voluntary Events

Pre-payment Advice can be sent as the communication method for Final Entitlement replacing the MT564 for this purpose. The Pre-payment Advice for Mandatory with Election and Voluntary events can be sent for credit/debit of cash and/or securities upon confirmation of the instruction. This is consistent with the current market practice of final entitlement.

The Pre-payment Advice is formatted with all the movements associated with the option, even though more than one final confirmation of payment message may have to be sent depending on posting dates. For instance, in the case of a Rights Issue where the Exercise option is elected, the Pre-payment Advice will identify the following movements; Cash Debit Movement, Share Credit Movement, and Share Debit Movement. However, several MT566 final payment confirmations may have to be sent as the payment dates may be different for each movement.

Replacement Pre-payment Advice

In the case where resulting entitlement is updated, and a Pre-payment Advice has been sent to the account owner, it is recommended that a replacement Pre-payment Advice be triggered upon recalculation of the entitlement as long as cash and/or securities have not been posted to the clients account.  


Examples:


1) Critical data element has changed at the event level which affects the resulting cash and/or securities entitlement. 

2) Regarding Final Entitlement, there are a few cases where a  replacement Pre-payment advice message may be sent;

· When a response is cancelled - At this point the resulting entitlement has been recalculated to zero and a service provider may send a replacement Pre-payment Advice to convey that the movements have been taken down.

· The Pre-payment Advice can specify the confirmed balance (CONB) which for voluntary events can confirm the quantity that the account owner has elected as well as the resulting cash and/or securities movements.

· When an offer is pro-rated – At this point the resulting entitlement has been recalculated as a critical data element has changed at the offer level. The account owner is pre-advised of the new cash and/or securities movements.

Linkage

The presence of a linkage sequence is optional. However, the following approach is recommended if the linkage sequence is used:

The first Pre-payment Advice message is sent without a linkage sequence.  If a replacement Pre-payment Advice is generated, link back to the previous Pre-payment Advice message. 

The final confirmation of payment message (MT566 NEWM) may link back to the last pre-advice message if one was sent. If a pre-advice message was not sent, then the current rules should apply.


Business Scenarios 


The following diagrams include examples of how a Pre-payment Advice fits in to the Corporate Action message flow for actions within each event category.  

The diagrams are color coded for ease of reference.  

Black = Mandatory messages 


Blue = Optional messages (current message flow)

Orange = Optional messages (proposed messages flow)

Current Message Flow: Mandatory Event


Service Provider
Account Owner
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Current Message Flow: Mandatory with Election and Voluntary Event - New Instruction



Service Provider

Account Owner
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Proposed Workflow – with Pre-Payment Advice Message


Scenario A: Mandatory Event Ex Date = Pay Date

Service Provider
Account Owner
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Scenario B: Mandatory Event 

Service Provider
Account Owner
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Scenario C: Mandatory Event with Reversal of Payment


Service Provider




Account Owner
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Note: 
If a rebook follows a reversal, it is recommended that the rebook be considered a new payment. Therefore subject to the pre-advice process if it meets the criteria agreed upon between the account servicer and the account provider.

Scenario D: Mandatory Event with Critical Update
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Scenario E: Mandatory with Election and Voluntary Event - New Instruction

Service Provider





Account Owner



[image: image8.emf]MT564


23G::NEWM


25D::PREC


MT564


23G::REPE or


REPL


25D::COMP


B)  Confirmed Announcement sent on Ex Date


(for illustrative purposes only)


A)  Preliminary Announcement


confirmed sent prior to Ex Date


C)  New instruction


MT567


23G::INST


25D::IPRC//PACK


D)  Confirm of Instruction


Pre-payment


Advice


cash and/or


securities


movement block


present


E)  Final Entitlement Pre-payment advice sent


upon confirm of instruction


MT566


23G::NEWM


cash and/or


securities


movement block


present


F)  Confirmation of Payment sent on Pay Date


* If an offer is pro-rated after expiration date and


prior to payment, a Pre-payment Advice may be


sent upon recalculation of entitlement


* NOTE:


Event Management


Processing System


Payment Management


Processing System


M


e


s


s


a


g


e


G


a


t


e


w


a


y


A)  Preliminary


&


B)  Confirmed


Announcements


Response Management


Processing System


E)  Final


Entitlement Pre-


payment advice


F)  Confirmation


of Payment


MT564


23G::NEWM


D)  Confirm of


Instruction




Scenario F: Mandatory with Election Event - Cancel Instruction
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Scenario G: Mandatory with Election – No Instruction Received 
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Executive Summary


The US Corporate Actions Market Practice Group endorses that the MT564 should be strictly for event detail and entitlement information and the MT567 should be used for instruction status information.  Based on this, adoption of the MT567 to replace the reminder function of the MT564 is presented again for adoption.

Business Need - Enhancement to the Current MT564 Reminder Process


A standard communication process needs to be established between account owners and account servicers when instructions in full for a voluntary event have not been received by the account servicer. Currently, the MT564 RMDR function can be used to communicate uninstructed positions. However, with the SWIFT SR2006 changes to the definition MT564 RMDR function and inclusion of the new balance field in the MT567 along with the revised definition of NOIN status code specifically, the “Warning Process” needs to be revisited.  


MT564 

Tag 23G - Reminder Function:


Current Definition


RMDR – This message is a duplicate of a previously sent notification and serves as a reminder to the account holder, e.g. account servicer has not received instructions


SR 2006 Definition


RMDR – Message sent as a reminder of an event taking place.


The scope of the definition no longer requires advising the status of receipt of corporate action instructions for an event.  


Tag 93B – Balance Codes:

Current Global Market Practice says that UNBA and INBA will be used to indicate Uninstructed Balance and Instructed Balance information on a MT564. The conditional rule that allows field 93B Uninstructed Balance to be present when field 23G function of the message is RMDR has been removed for SR2006. Therefore, a standard no longer exists for the usage of UNBA and INBA with the removal of this conditional rule.

MT567 


Tag 25D - NOIN Status Code:

Current Definition:


NOIN – No Instruction was received for the concerned CA event. No further processing has been carried out.


SR 2006 Definition:


NOIN – An instruction has not been received for any or all of the eligible balance


Tag 93B - Balance Codes:

SR2006 New tag 93B – Balance


ELIG – Total Eligible balance for CA


UNBA – Uninstructed Balance


INBA – Instructed Balance


SR2006 Conditional Rule no longer requires for CAON and CAOP to be mandatory when tag 25D NOIN is present.  


Recommendation – MT567 Warning Process for Corporate Action Instructions


We recommend the following enhancements to the current MT564 reminder process and MT567 NOIN usage to improve the communication between account owners and account servicers which supports using one standard communication process to report uninstructed balances.


Remove the function of message code RMDR from tag 23G to insure that two different processes do not exist for the same purpose.


· We recommend the usage of the last MT564 message sent, to re-send the details of the entire event in the case where the account owner has requested that the details of the entire event be re-sent. In addition the DUPL sub function can be utilized to indicate that this is a duplicate notification. 

Remove Balance codes UNBA and INBA from sequence A2 Account Information and sequence C Intermediate Securities.  The removal of the codes is recommended given that they do not have much value in the MT564 without the RMDR function.  It is recognized however that it may be necessary to retain UNBA and INBA in the Intermediate Securities block to accommodate those parties handling rights as one event.  

Establish Market Practice for the MT567 NOIN message to be the communication method of reporting uninstructed and instructed balances during the response period of a CA event. 


· Usage of UNBA and INBA balance positions reflected as of that point in time that the MT567 is generated. These balances can be reported on all MT567 status messages through the response period to serve as an ongoing reconciliation. 



· Send and MT567 with status code NOIN with UNBA and/or INBA at a point in time close to the response deadline to alert the account owner that complete instructions needed to process the corporate action event have not been received to date. The SR2006 Conditional rule removing the requirement for the corporate action option number and code for the MT567 now supports this usage.


Benefits of Recommendation - MT567 Warning Process for Corporate Action Instructions


1) One structured, formal process to manage the communication between account owners and account servicers during the corporate action instruction response period to report instructed and uninstructed balances which serves as an ongoing reconciliation.


2) One structured formal process to alert the account owner that the response deadline may pass and an uninstructed balance exists. 

3) Re-sending of the details of the entire event as it stands does not address the normal business need.   The normal business need is to advise the account owner of the status of the receipt and processing of their corporate action instructions.  Using the MT567 process is more effective in communicating this than sending an MT564 reminder with the instructed and uninstructed balances buried within the event details.


4) Details of the entire events are re-sent to account owners that need and expect to receive them.  This is more effective than sending details of the entire event to all account owners with uninstructed balances close to the response deadline.


Message Flow and Business Scenarios 


Business Scenarios 


The following diagrams illustrate how the functions redefined on the MT564 message benefit the Corporate Action message flow.


The diagrams are color coded for ease of reference.  


Black = Mandatory messages within the message flow


Orange = Optional messages (proposed messages flow)
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0. Introduction 


Scope of the document 
 
This document provides ISO 15022 format (SR 2005) samples for corporate action 
events. It aims at helping users implement ISO 15022 MT 564, 565, 566, 567 and 568 
messages. 
The samples reflect only one scenario per event. They may be other more complexe 
scenarios for the same event where additional information could be needed. This 
document will be updated gradually in 2006 with additional event types. 
For more details on market practices recommendations, please refer to the CA Global 
Market Practice document and the Event Interpretation Grid (EIG) matrix published on 
www.smpg.info. 
 
The mandatory (standards or SMPG required) information is in black . The optional (or 
sender dependant) info is in grey. SR 2006 changes impacting the samples are pre-
advised in red (mandatory) or light orange (optional). 


Sequence D versus E 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. 
 


Event Notification 
At event notification stage for all events and at the eligibility stage for elective events, 
when the message contains sequences D and E, but not E1 and E2: 


-  dates, rates, periods and prices that are applicable only to the event level should appear 
in sequence D.  
In the example of a cash dividend (DVCA), this applies to the record date, ex-date and 
payment which are used to fix the entitlement for the event, to communicate when the 
security sells without the benefit of the dividend and to advise when the dividend is to be 
paid. 
Similarly in the example of a rights distribution (RHDI) event, the record date, ex-date 
and payment that are used to fix the entitlement for the event, to communicate when the 
security sells without the benefit of the entitlement to the event and to advise when the 
rights are to be distributed. 


- dates, rates, periods and prices that are relevant to the option should appear in sequence 
E.  In addition, RDDT is expected to be included for each option whether or not the date 
is the same for every option.   
In the example of a cash dividend (DVCA), the gross dividend rate and the tax rate are 
relevant to the payment and calculation of the dividend.  Therefore this information 
appears in sequence E under the CASH option. 
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In the example of a rights distribution event (RHDI), the expiry date and trading period 
that are applicable to the rights being distributed appear in sequence E under the SECU 
option. 


Event Entitlement 
At the event entitlement stage for any event, when the message contains sequences D and 
E and subsequences E1 and E2: 


- dates, rates, periods and prices that are applicable still only to the event level should 
appear in sequence D. 
In the example of a cash dividend (DVCA), this still applies to the record date and ex-
date.  The same applies to these dates in the rights distribution example.  


- dates, rates, periods and prices that are relevant to the option should appear in sequence 
E.   
In the example of a cash dividend (DVCA), the gross dividend rate and the tax rate 
remain here. For the rights distribution event (RHDI) example, the expiry date and 
trading period that are applicable to the rights remain under the SECU option. 


- dates, rates, periods and prices that are relevant to the movement of resulting cash or 
securities should appear in subsequences E1 or E2. 
In the example of a cash dividend (DVCA), the PAYD payment date moves to the cash 
movement level as it is the date that the actual cash movement will take place.  In the 
rights distribution example, both the PAYD and the security identifier move to the 
securities movement subsequence as these are the date on which the rights will be 
credited and the security that will be credited. 


Event confirmation 
For the MT 566, the same parameters as above (when the message contains sequences D 
and E and subsequences E1 and E2) apply except that in all cases, the PAYD payment 
date should appear in sequence C.  The MT 566 is a confirmation of all 
payments/movements that will be made for the event on a particular date. 


Exception 
There is one exception that can be identified.  This is the case when multiple benefits of 
the same type are determined using different rates.  In this case, subsequence E1 or E2 
are needed at the notification stage to distinguish one benefit from the other. 
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1. BONU: Bonus Issue 
Definition: 
Bonus, scrip or capitalisation issue. Security holders receive additional assets free of 
payment from the issuer, in proportion to their holding. A bonus issue is typically 
represented by equities, intermediate securities or warrants. 


Issue name: 
United Bus Media EUR 0.25 
ISIN AB0030224215 


Terms: 
Shareholder will receive 1 new share for every 7 shares held. 


Critical dates: 
Ex date - April 01, 2005 
Record Date - April 03, 2005 
Shares due - April 10, 2005 


Transaction narrative: 
The application of the bonus issue to the corporate action message or series of messages 
is achieved by using the MT 564s. 


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::SEME//1997885-019 Senders reference 
:20C::CORP//BI015932 Corporate action reference 
:23G:NEWM New message 
:22F::CAEV//BONU Bonus issue 
:22F::CAMV//MAND Mandatory indicator 
:25D::PROC//COMP Details are complete 
:16S:GENL  


Sequence B 
:16R:USECU  
:35B::ISIN AB0030224215 
UNITED BUS MEDIA EUR0.25 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/14000, Eligible balance 
:16S:ACCTINFO  
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:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::XDTE//20050401 Ex date 
:98A::RDTE//20050403 Record date 
:98A::PAYD//20050410 Date securities will be credited 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//SECU Securities option 
:17B::DFLT//Y This is the default 
:35B::ISIN AB0030224215 
UNITED BUS MEDIA EUR0.25 


New shares 


:92D::ADEX//1,/7, Ratio for new shares to old 
:16S:CAOPTN  


MT 564 Corporate Action Notice of Entitlement 


Sequence A 
:16R:GENL  
:20C::SEME//1997885-020 Senders reference 
:20C::CORP//BI015932 Corporate action reference 
:23G:REPE Replace with entitlement 
:22F::CAEV//BONU Bonus issue 
:22F::CAMV//MAND Mandatory indicator 
:25D::PROC//COMP Details are complete 
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//1997885-019 Previously sent message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:35B::ISIN AB0030224215 
UNITED BUS MEDIA EUR0.25 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/14000, Eligible balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::XDTE//20050401 Ex Date 
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:98A::RDTE//20050403 Record date 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//SECU Securities option 
:17B::DFLT//Y This is the default 
:92D::ADEX//1,/7, Ratio for new shares to old 
:16R:SECMOVE  
:22H::CRDB//CRED Credit indicator 
:35B::ISIN AB0030224215 
UNITED BUS MEDIA EUR0.25 


New shares 


:36B::ENTL//UNIT/2000, Entitled quantity 
:98A::PAYD//20050410 Date securities will be credited 
:16S:SECMOVE  
:16S:CAOPTN  


MT 566 Corporate Action Confirmation 


Sequence A 
:16R:GENL  
:20C::SEME//1997189-021 Senders reference 
:20C::CORP//BI015932 Corporate action reference 
:23G:NEWM New message 
:22F::CAEV//BONU Bonus issue 
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//1997189-020 Previously sent message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:97A::SAFE//98-0112441-05 Safekeeping account 
:35B::ISIN AB0030224215 
UNITED BUS MEDIA EUR0.25 


Underlying securities 


:93B::ELIG//UNIT/14000, Eligible balance 
:93B::CONB//UNIT/14000, Confirmation balance 
:16S:USECU  


Sequence C 
:16R:CADETL  
:98A::XDTE//20050401 Ex date 
:98A::RDTE//20050403 Record date 
:98A::PAYD//20050410 Payment date 
:16S:CADETL  
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Sequence D 
:16R:CACONF  
:13A::CAON//001 Option number 
:22F::CAOP//SECU Securities option 
:92D::ADEX//1,/7, Ratio for new shares to old 
:16R:SECMOVE  
:22H::CRDB//CRED Credit indicator 
:35B::ISIN AB0030224215 
UNITED BUS MEDIA EUR0.25 


New shares 


:36B::PSTA//UNIT/2000, Quantity of securities credited 
:98A::POST//20050410 Date securities are be credited 
:16S:SECMOVE  
:16S:CACONF  
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2. BPUT: Early Bond Redemption 
Definition: 
Early redemption of a bond, at the election of the bondholder, subject to the terms and 
conditions of the issue. 


Issue ISIN: 
ISIN GB0037583977 
Nat West Variable Rate Capital Notes due 6 December 2009 


Terms: 
Bond will redeem 98% of par in EUR. 


Relative dates: 
Redemption date – December 10, 2005 
Response deadline date - December 08, 2005 


Transaction narrative: 
The client account (a/c 56344) holds a face amount of EUR 20,000,000 in this bond 
issue. 


Instruction narrative: 
The client will elect to redeem early for cash. 


Messages: 
MT 564 for the notification (may be sent as a reminder of the terms of the bond). 
MT 565 for the instruction 
MT 567 for the processing status of the instruction 
MT 564 for the notice of entitlement 
MT 566 for the confirmation 


MT 564 Corporate Action Notification (Optional) 


Sequence A 
:16R:GENL  
:20C::SEME//1997189-012 Senders reference 
:20C::CORP//BPT3437592 Corporate action reference 
:23G:NEWM  
:22F::CAEV//BPUT  Put redemption 
:22F::CAMV//VOLU Voluntary indicator 
:25D::PROC//COMP Details are complete 
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN GB0037583977 
NATWEST VAR NOTE 2009 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//56344 Safekeeping account 
:93B::ELIG//FAMT/20000000, Eligible face amount balance 
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:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::XDTE//20051208 Ex-Date 
:98A::RDTE//20051210 Record date (not applicable in all markets) 
:98A::REDM//20051210 Redemption date 
:98A::PAYD//20051210 Payment date 
:98A::EARL//20051021 Earliest Payment date1


:98A::MKDT//20051010 Market deadline date 
2:92A::REDM//25, Redemption rate (25% of the issue will be 


redeemed) 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option 
:11A::OPTN//EUR Currency offered 
:17B::DFLT//N Not the default option 
:98C::RDDT//200510091700 Response deadline date/time 
3:90A::REDM//PRCT/98, Redemption price (98% par) 
:16S:CAOPTN  


Sequence E (NOAC option not always applicable, depending on the sender) 
:16R:CAOPTN  
:13A::CAON//002 CA option number 
:22F::CAOP//NOAC No action option 
:17B::DFLT//Y This is the default 
:98A::RDDT//20051008 Response deadline date 
:16S:CAOPTN  


MT 565 Corporate Action Instruction 


Sequence A 
:16R:GENL  
:20C::SEME//987-654-32 Senders reference 
:20C::CORP//BPT3437592 Corporate action reference 
:23G:NEWM  
:22F::CAEV//BPUT Put redemption 
                                                 
1 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. 
2 As from SR 2006, :92A::RATE//25, generic rate is to be used. This applies to all :92A::REDM present in 
all samples. 
3 As from SR 2006, :90A::OFFR//PRCT/98, generic price is to be used. This applies to all :90A::REDM 
present in all samples. 
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:16R:LINK  
:13A::LINK//564 Previously received message type  
:20C::RELA//1997189-012 Previously received message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN GB0037583977 
NATWEST VAR NOTE 2009 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//56344 Safekeeping account 
:93B::ELIG//FAMT/20000000, Eligible face amount balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CAINST  
:13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option 
:36B::QINS//FAMT/20000000, Quantity instructed 
:16S:CAINST  


MT 567 Corporate Action Status and Processing Advice 


Sequence A 
:16R:GENL  
:20C::SEME//987-654-32 Senders reference 
:20C::CORP//BPT3437592 Corporate action reference 
:23G:NEWM  
:22F::CAEV//BPUT Put redemption 
:16R:LINK  
:13A::LINK//565 Linked message type 
:20C::RELA//987-654-32 Related message reference 
:16S:LINK  
:16R:STAT  
:25D::IPRC//PACK Instruction accepted for further processing 
:16S:STAT  
:16S:GENL  


Sequence B 
:16R:CADETL  
:13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option 
:36B::STAQ//FAMT/20000000, Quantity on which the status is given 
:16S:CADETL  
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MT 564 Corporate Action Notice of Entitlement 


Sequence A 
:16R:GENL  
:20C::SEME//253147815 Senders reference 
:20C::CORP//BPT3437592 Corporate action reference 
:23G:REPE Replacement with entitlement 
:22F::CAEV//BPUT Put redemption 
: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::RELA//987-654-32 Previously received message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN GB0037583977 
NATWEST VAR NOTE 2009 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//56344 Safekeeping account 
:93B::ELIG//FAMT/20000000, Eligible face amount balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::XDTE//20051208 Ex-Date 
:98A::RDTE//20051210 Record date (not applicable in all markets) 
:98A::REDM//20051210 Redemption date 
:98A::MKDT//20051010 Market deadline date 
:92A::REDM//25, Redemption rate (25% of the issue will be 


redeemed) 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option 
:17B::DFLT//N This is not the default 
:98C::RDDT//200510091700 Response deadline date/time 
:90A::REDM//PRCT/98, Redemption price (98% par) 
:16R:SECMOVE  
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:22H::CRDB//DEBT Debit indicator 
:35B:ISIN GB0037583977 
NATWEST VAR NOTE 2009 


Underlying securities 


:36B::ENTL//FAMT/20000000, Quantity to be debited 
:98A::PAYD//20051210 Date securities are to be debited 
:16S:SECMOVE  
:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
4:19A::GRSS//EUR19600000, Gross amount 
:19A::ENTL//EUR19600000, Entitled amount 
:98A::PAYD//20051210 Payment date 
:98A::VALU//20051210 Value date 
:16S:CASHMOVE  
:16S:CAOPTN  


MT 566 Corporate Action Confirmation 


Sequence A 
:16R:GENL  
:20C::SEME//253147819 Senders reference 
:20C::CORP//BPT3437592 Corporate action reference 
:23G:NEWM New notification 
:22F::CAEV//BPUT Put redemption 
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//253147815 Previously sent message reference 
:16S:LINK  
:16R:LINK  
:13A::LINK//565 Previously received message type 
:20C::RELA//987-654-32 Previously received message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:97A::SAFE//56344 Securities account 
:35B:ISIN GB0037583977 
NATWEST VAR NOTE 2009 


Underlying securities 


:93B::ELIG//FAMT/20000000, Eligible face amount balance 
:93B::CONB//FAMT/20000000, Confirmed face amount balance 
:16S:USECU  


Sequence C 
:16R:CADETL  
:98A::RDTE//20051210 Record date (not applicable in all markets) 
                                                 
4 19A (:4!c//N3!a15d) will become 19B (:4!c//3!a15d) as from SR 2006 to prevent usage of negative 
amounts not relevant in corporate action. This applies to all 19A fields in all samples. 
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:98A::PAYD//20051210 Payment date 
:16S:CADETL  


Sequence D 
:16R:CACONF  
:13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option 
:98A::REDM//20051210 Redemption date 
:90A::REDM//PRCT/98, Redemption price (98% par) 
:92A::REDM//25, Redemption rate (25% of the issue will be 


redeemed) 
:16R:SECMOVE  
:22H::CRDB//DEBT Debit indicator 
:35B:ISIN GB0037583977 
NATWEST VAR NOTE 2009 


Underlying securities to be debited 


:36B::PSTA//FAMT/20000000, Quantity  debited 
:98A::POST//20051210 Posting date 
:16S:SECMOVE  
:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
:19A::GRSS//EUR19600000, Gross amount 
:19A::PSTA//EUR19600000, Posted amount 
:98A::POST//20051210 Posting date 
:98A::VALU//20051210 Value date 
:16S:CASHMOVE  
:16S:CACONF  
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3. CAPG: Capital Gains Distribution 
Definition: 
Distribution of profits resulting from the sale of securities. Shareholders of Mutual Funds, 
Unit Trusts, or Sicavs are recipients of capital gains distributions which are often 
reinvested in additional shares of the fund. 


Issue name: 
DD Company  
ISIN DD1234567890 


Terms: 
Cash payment of EUR0.20 per share  
 


Relative dates: 
Ex-date: 20/05/2005 
Record date: 23/05/2005 
Payment date: 27/05/2005 


Transaction narrative: 
Capital Gains Distribution will be made for the eligible holding of 100 shares. 


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::SEME//28A11 Sender’s reference 
:20C::CORP//CA02 Corporate action reference 
:23G:NEWM New message 
:22F::CAEV//CAPG Capital gains distribution 
:22F::CAMV//MAND Mandatory indicator 
:25D::PROC//COMP Complete details 
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN DD1234567890 
BP 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//123 Safekeeping account 
:93B::ELIG//UNIT/100, Eligible balance 
:16S:ACCTINFO  
:16S:USECU  
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Sequence D 
:16R:CADETL  
:98A::XDTE//20050520 Ex date 
:98A::RDTE//20050523 Record date 
:98A::PAYD//20050527 Payment date 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option 
:17B::DFLT//Y This is the default 
:92F::GRSS//EUR0,2 Gross rate 
:16S:CAOPTN  


MT 564 Corporate Action Notice of Entitlement 


Sequence A 
:16R:GENL  
:20C::SEME//28A12 Sender’s reference 
:20C::CORP//CA02 Corporate action reference 
:23G:REPE Replacement with entitlement 
:22F::CAEV//CAPG Capital gains distribution 
:22F::CAMV//MAND Mandatory indicator 
:25D::PROC//COMP Complete details 
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//28A11 Previously sent message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN DD1234567890 
BP 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//123 Safekeeping account 
:93B::ELIG//UNIT/100, Eligible balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::XDTE//20050520 Ex date 
:98A::RDTE//20050523 Record date 
:16S:CADETL  
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Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option  
:17B::DFLT//Y This is the default 
:92F::GRSS//EUR0,2 Gross rate 
:16R:CASHMOVE  
:22H::CRDB//CRED Credit 
:19A::GRSS//EUR20, Gross amount 
:19A::ENTL//EUR20, Entitled amount 
:98A::PAYD//20050527 Date cash will be credited 
:16S:CASHMOVE  
:16S:CAOPTN  


MT 566 Corporate Action Confirmation 


Sequence A 
:16R:GENL  
:20C::SEME//28A13 Sender’s reference 
:20C::CORP//CA02 Corporate action reference 
:23G:NEWM New message 
:22F::CAEV//CAPG Capital gains distribution 
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//28A12 Previously sent message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:97A::SAFE//123 Safekeeping account 
:35B:ISIN DD1234567890 
BP 


Underlying securities 


:93B::ELIG//UNIT/100, Eligible balance 
:93B::CONB//UNIT/100, Confirmed balance 
:16S:USECU  


Sequence C 
:16R:CADETL  
:98A::XDTE//20050520 Ex date 
:98A::RDTE//20050523 Record date 
:98A::PAYD//20050527 Payment date 
:16S:CADETL  


Sequence D 
:16R:CACONF  
:13A::CAON//001 CA option number 
:22H::CAOP//CASH Cash option  
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:92F::GRSS//EUR0,2 Gross rate 
:16R:CASHMOVE  
:22H::CRDB//CRED Credit 
:19A::GRSS//EUR20, Gross amount 
:19A::PSTA//EUR20, Posting amount 
:98A::POST//20050527 Posting credited 
:98A::VALU//20050527 Value date 
:16S:CASHMOVE  
:16S:CACONF  
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4. DECR: Decrease in Value 
Definition: 
Decrease in value: reduction of face value of a single security.  The number of circulating 
securities remains unchanged. This event may include a cash payout to holders. 


Issue name: 
ABC Ltd TRY 2 
ISIN TR0000000111 


Terms: 
The nominal value will change from TRY 200 to TRY 100.  In exchange the shareholder 
will receive TRY 100 for each share held. 


Critical dates: 
Record date – 9 June 2005 
Effective date – 10 June 2005 


Transaction narrative: 
ABC Limited has announced that they are reducing the face value of each of their shares. 
On record date the client account (a/c ABC999-01) holds 94,000 in ABC Ltd shares 
(TR0000000111). 


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::SEME//12345678-01 Senders reference 
:20C::CORP//DIV00000001 Corporate action reference 
:23G:NEWM New message 
:22F::CAEV//DECR Decrease in value 
:22F::CAMV//MAND Mandatory indicator 
:25D::PROC//COMP Details are complete 
:16S:GENL  


Sequence B 
:16R:USECU  
:35B::ISIN TR0000000111 
ABC LTD TRY 200 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//ABC999-01 Safekeeping account 
:93B::ELIG//UNIT/94000, Eligible balance  
:16S:ACCTINFO  
:16S:USECU  
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Sequence D 
:16R:CADETL  
:98A::RDTE//20050609 Record date 
:98A::EFFD//20050610 Effective date (does not always apply for 


DECR events in all markets). 
:98A::PAYD//20050610 Payment date 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option 
:17B::DFLT//Y This is the default 
:35B::ISIN TR0000000111 
ABC LTD TRY 100 


New security of nominal amount TRY100, 


5:92A::FMRD//50, Face amount reduction rate 
:90B::OFFR//ACTU/TRY100, Price received per underlying share 
:16S:CAOPTN  


MT 564 Corporate Action Notice of Entitlement 


Sequence A 
:16R:GENL  
:20C::SEME//12345678-02 Senders reference 
:20C::CORP//DIV00000001 Corporate action reference 
:23G:REPE Replacement with entitlement 
:22F::CAEV//DECR Decrease in value 
:22F::CAMV//MAND Mandatory indicator 
:25D::PROC//COMP Details are complete 
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//12345678-01 Previously sent message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:35B::ISIN TR0000000111 
ABC LTD TRY 200 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//ABC999-01 Safekeeping account 
:93B::ELIG//UNIT/94000, Eligible balance 
:16S:ACCTINFO  
:16S:USECU  
                                                 
5 As from SR 2006, :92A::RATE//50, generic rate is to be used. This applies to all :92A::FMRD present in 
all samples. 
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Sequence D 
:16R:CADETL  
:98A::RDTE//20050609 Record date 
:98A::EFFD//20050610 Effective date 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option 
:17B::DFLT//Y This is the default 
:35B::ISIN TR0000000111 
ABC LTD TRY 100 


New security of nominal amount TRY100, 


:92A::FMRD//50, Face amount reduction rate 
:90B::OFFR//ACTU/TRY100, Price received per underlying share 
:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
:19A::GRSS//TRY9400000, Gross amount  
:19A::ENTL//TRY9400000, Entitled amount  
:98A::PAYD//20050610 Date cash will be credited 
:98A::VALU//20050610 Value date 
:16S:CASHMOVE  
:16S:CAOPTN  


MT 566 Corporate Action Confirmation 


Sequence A 
:16R:GENL  
:20C::SEME//12345678-03 Senders reference 
:20C::CORP//DIV00000001 Corporate action reference 
:23G:NEWM New confirmation 
:22F::CAEV//DECR Decrease in value 
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//12345678-02 Previously sent message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:97A::SAFE//ABC999-01 Safekeeping account 
:35B::ISIN TR0000000111 
ABC LTD TRY 100 


Underlying securities 


:93B::ELIG//UNIT/94000, Eligible unit balance 
:93B::CONB//UNIT/94000, Confirmed balance 
:16S:USECU  
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Sequence C 
:16R:CADETL  
:98A::RDTE//20050609 Record date 
:98A::EFFD//20050610 Effective date 
:98A::PAYD//20050610 Payment date 
:16S:CADETL  


Sequence D 
:16R:CACONF  
:13A::CAON//001 CA Option Number 
:22F::CAOP//CASH Cash option 
:92A::FMRD//50, Face amount reduction rate 
:90B::OFFR//ACTU/TRY100, Price received per underlying share 
:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
:19A::GRSS//TRY9400000, Gross amount 
:19A::PSTA//TRY9400000, Posted amount 
:98A::POST//20050610 Posting date 
:98A::VALU//20050610 Value date 
:16S:CASHMOVE  
:16S:CACONF  
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5. DRAW: 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. 


Issue name: 
Vodafone PLC 6.8% due October 20, 2010 
ISIN GB4568232548 


Terms: 
Bonds to be redeemed are chosen by lottery and will redeem in EUR. 
 


Relative dates: 
Lottery date - October 15, 2005 
Redemption date - October 20, 2005 
Payment date - October 20, 2005 


Transaction narrative: 
A portion (25%) of bonds issued by Vodafone PLC will be redeemed completely. Bonds 
to be redeemed are chosen by lottery and results are confirmed to the bondholder. 
The participant account (a/c PT01A) holds a face amount of EUR 200,000. 
50,000 of them will be part of the drawn bonds following the lottery on October 15, 
2005. 


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::SEME//SENDERREF1 Senders reference 
:20C::CORP//VODACORP1 Corporate action reference 
:23G:NEWM New message 
:22F::CAEV//DRAW Drawing 
:22F::CAMV//MAND Mandatory indicator 
:98A::PREP//20051010 Message sent before the lottery 
:25D::PROC//COMP Details are complete 
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN GB4568232548 
VODAFONE PLC 


Underlying securities 
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:16R:ACCTINFO  
:97A::SAFE//PT01A Safekeeping account 
:93B::ELIG//FAMT/200000, Eligible face amount balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::REDM//20051020 Redemption date 
:98A::LOTO//20051015 Lottery date 
:98A::PAYD//20051020 Payment date 
:98A::EARL//20051021 Earliest Payment date6


:69A::BLOK//20051015/20051020 Blocking period 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001  
:22F::CAOP//CASH Cash option 
:11A::OPTN//EUR Option currency  
:17B::DFLT//Y This is the default 
:92A::REDM//25, Redemption rate7


:90A::REDM//PRCT/100, Redemption price (100% par) 
:16S:CAOPTN  


MT 564 Corporate Action Notice of Entitlement 


Sequence A 
:16R:GENL  
:20C::SEME//SENDERSREF2 Senders reference 
:20C::CORP//VODACORP1 Corporate action reference 
:23G:REPE Replacement with entitlement 
:22F::CAEV//DRAW Drawing 
:22F::CAMV//MAND Mandatory indicator 
:98A::PREP//20051016 Message sent following the lottery. 
:25D::PROC//COMP Details are complete 
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//SENDERSREF1 Previously sent message reference 
:16S:LINK  
:16S:GENL  


                                                 
6 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. 
7 At the time of the announcement (before lottery), it is the percentage of bonds that will be redeemed by 
drawing. 
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Sequence B 
:16R:USECU  
:35B:ISIN GB4568232548 
VODAFONE PLC 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//PT01A Safekeeping account 
:93B::ELIG//FAMT/200000, Eligible face amount balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::REDM//20051020 Redemption date 
:98A::LOTO//20051015 Lottery date 
:69A::BLOK//20051015/20051020 Blocking period 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA Option number 
:22F::CAOP//CASH Cash Option 
:11A::OPTN//EUR Option currency  
:17B::DFLT//Y This is the default 
:92A::REDM//25, Redemption rate (25% of the issue will 


be redeemed) 
:90A::REDM//PRCT/100, Redemption price (100% par)  
:16R:SECMOVE  
:22H::CRDB//DEBT Debit indicator 
:35B:ISIN GB4568232548 
VODAFONE PLC 


Underlying securities to be debited 


:36B::ENTL//FAMT/50000, Face amount of bonds entitled to the 
redemption following the lottery. 


:98A::PAYD//20051020 Date securities will be debited 
:16S:SECMOVE  
:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
:19A::GRSS//EUR50000, Gross amount 
:19A::ENTL//EUR50000, Entitled amount 
:98A::PAYD//20051020 Date cash will be credited 
:98A::VALU//20051020 Value date 
:16S:CASHMOVE  
:16S:CAOPTN  
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MT 566 Corporate Action Confirmation 


Sequence A 
:16R:GENL  
:20C::SEME//SENDERSREF3 Senders reference 
:20C::CORP//VODACORP1 Corporate action reference 
:23G:NEWM New confirmation 
:22F::CAEV//DRAW Drawing 
:98A::PREP//20051020  
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//SENDERSREF2 Previously sent message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:97A::SAFE//PT01A Safekeeping account 
:35B:ISIN GB4568232548 
VODAFONE PLC 


Underlying securities 


:93B::ELIG//FAMT/200000, Eligible face amount balance 
:93B::CONB//FAMT/50000, Confirmed face amount balance 
:16S:USECU  


Sequence C 
:16R:CADETL  
:98A::REDM//20051020 Redemption date 
:98A::PAYD//20051020 Payment date 
:16S:CADETL  


Sequence D 
:16R:CACONF  
:13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option 
:11A::OPTN//EUR Option currency  
:92A::REDM//25, Redemption rate (25% of the issue will 


be redeemed) 
:90A::REDM//PRCT/100, Redemption price (100% par) 
:16R:SECMOVE  
:22H::CRDB//DEBT Debit indicator 
:35B:ISIN GB4568232548 
VODAFONE PLC 


Underlying securities to be debited 


:36B::PSTA//FAMT/50000, Quantity debited 
:98A::POST//20051020 Date securities debited 
:16S:SECMOVE  
:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
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:19A::GRSS//EUR50000, Credited amount 
:19A::PSTA//EUR50000, Credited amount 
:98A::POST//20051020 Date cash credited 
:98A::VALU//20051020 Value date 
:16S:CASHMOVE  
:16S:CACONF  
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6. DVCA: Cash Dividend 
Definition: 
Distribution of cash to shareholders, in proportion to their equity holding. Ordinary 
dividends are recurring and regular. 


Issue name: 
Sheima Seiki Manufacturing Ord 
ISIN JP3356500003 


Terms: 
Gross dividend rate is 15 JPY per share. 
Withholding tax rate of 15%. 


Relative dates: 
Ex date of September 25, 2005 
Record date of October 2, 2005 
Pay date of December 4, 2005 


Transaction narrative: 
The cash dividend will be collected on behalf of A/C 98-0112441-05. The dividend will 
be paid in JPY. The account has an underlying settled balance of 4600 shares. 


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::SEME//1997189-012 Senders reference 
:20C::CORP//DIV3437592 Corporate action reference 
:23G:NEWM  
:22F::CAEV//DVCA Cash dividend 
:22F::CAMV//MAND Mandatory indicator 
:25D::PROC//COMP Details are complete 
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN JP3356500003 
SHIMA SEIKI MANUFACTURING 
ORD 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/4600, Eligible balance 
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:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::XDTE//20050925 Ex date 
:98A::RDTE//20051002 Record date if applicable 
:98A::PAYD//20051204 Payment date 
:22F::DIVI//REGR Dividend Type (example, Regular) 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option 
:17B::DFLT//Y Default 
:92F::GRSS//JPY15, Gross dividend rate per share 
:92A::TAXR//15, Tax rate8


:16S:CAOPTN  


MT 564 Corporate Action Notice of Entitlement 


Sequence A 
:16R:GENL  
:20C::SEME//253147815 Senders reference 
:20C::CORP//DIV3437592 Corporate action reference 
:23G:REPE Replacement with entitlement 
:22F::CAEV//DVCA Cash dividend 
: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 JP3356500003 
SHIMA SEIKI MANUFACTURING 
ORD 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/4600, Eligible balance 
:16S:ACCTINFO  
:16S:USECU  
                                                 
8 The taxes applicable (or not) depend on the scenarios. This is only an example. 
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Sequence D 
:16R:CADETL  
:98A::XDTE//20050925 Ex date 
:98A::RDTE//20051002 Record date 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option 
:17B::DFLT//Y This is the default option 
:92F::GRSS//JPY15, Gross dividend rate per share 
:92A::TAXR//15, Tax rate9


:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
:19A::ENTL//JPY58650, Entitled amount 
:19A::GRSS//JPY69000, Gross amount 
:19A::TAXR//JPY10360, Tax amount10 (as from 2006). 
:19A::NETT//JPY58640, Net amount 
:98A::PAYD//20051004 Payment date 
:98A::VALU//20051004 Payment date 
:16S:CASHMOVE  
:16S:CAOPTN  


MT 566 Corporate Action Confirmation 


Sequence A 
:16R:GENL  
:20C::SEME//253147817 Senders reference 
:20C::CORP//DIV3437592 Corporate action reference 
:23G:NEWM New confirmation 
:22F::CAEV//DVCA Cash dividend 
: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 JP3356500003 
SHIMA SEIKI MANUFACTURING 
ORD 


Underlying securities 


:93B::ELIG//UNIT/4600, Eligible balance 
                                                 
9 The taxes applicable (or not) depend on the scenarios. This is only an example. 
10 The taxes applicable (or not) depend on the scenarios. This is only an example. 
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:93B::CONB//UNIT/4600, Confirmed balance 
:16S:USECU  


Sequence C 
:16R:CADETL  
:98A::XDTE//20050925 Ex date 
:98A::RDTE//20051002 Record date 
:98A::PAYD//20051004 Payment date  
:16S:CADETL  


Sequence D 
:16R:CACONF  
:13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option 
:92A::TAXR//15, Withholding tax11


:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
:19A::GRSS//JPY69000, Gross amount 
:19A::TAXR//JPY10360, Tax amount 
:19A::NETT//JPY58640, Net amount 
:19A::PSTA//JPY58640, Posted amount 
:98A::POST//20051004 Posted date 
:98A::VALU//20051004 Value date  
:16S:CASHMOVE  
:16S:CACONF  
                                                 
11 The taxes applicable (or not) depend on the scenarios. This is only an example. 
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7. DVOP: Dividend Option 
Definition: 
Distribution of a dividend to shareholders with a choice of benefit to receive. 
Shareholders may choose to receive shares, cash or both. 


Issue name: 
Glaxo Wellcome 


Terms: 
Final dividend of GBP 0,017 per share, OR one ordinary share. Elections cannot be made 
on holdings of less than 37 shares. 
Elections which give rise to fractional entitlements will be rounded down to the nearest 
whole multiple of 37 shares; the full cash dividend of GBP 0,017 per share will be paid 
on the remainder of the holding. 


Title: 
GB0007123466 Glaxo Wellcome 10p 
 
The ‘Title’ is not included for any other event.  Shouldn’t this be included with ‘Issue 
name’ instead? 


Relative details and dates: 
Ex date - 01 September 2005 
Record date - 07 September 2005 
Dividend payment date - 02 October 2005 
Response deadline date – 23 September 2005 


Transaction narrative: 
A/C 98-0112441-05 has an underlying balance of 80,000 shares. 


Instruction narrative: 
The Client will elect the securities option for the entire eligible balance. 


Messages: 
MT 564 for notification 
MT 565 for the instruction 
MT 567 for the processing status of the instruction 
MT 564 for the notice of entitlement 
MT 566 for the confirmation 


MT 564 Corporate Action Notification 


Sequence A 
:16R:GENL  
:20C::SEME//1997189-012 Senders reference 
:20C::CORP//DIVGLAX123 Corporate action Reference 
:23G:NEWM  
:22F::CAEV//DVOP Dividend option 
:22F::CAMV//CHOS Choice indicator 
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:25D::PROC//COMP Details are complete 
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN GB0007123466 
GLAXO HOLDINGS 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/80000, Eligible unit balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::XDTE//20050901 Ex date 
:98A::RDTE//20050907 Record date 
:98A::MKDT//20050924 Market Deadline 
:98A::PAYD//20051002 Payment date 
:22F::DIVI//FINL Dividend Type (example, Final dividend) 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option 
:17B::DFLT//Y Default if no election is made 
:98C::RDDT//200509231500 Response deadline date/time 
:92F::GRSS//GBP0,017 Gross rate per share 
:16S:CAOPTN  


Sequence E 
:16R:CAOPTN  
:13A::CAON//002 CA option number 
:22F::CAOP//SECU Securities option 
:22F::DISF//CINL Fractions will be distributed in cash 
:17B::DFLT//N This is not the default 
:35B:ISIN GB0007633421 
GLAXO WELLCOME 


ID of new shares 


:98C::RDDT//200509231500 Response deadline date/time 
:92D::ADEX//1,/37, Additional to existing ratio (1 for 37) 
:16S:CAOPTN  


MT 565 Corporate Action Instruction 


Sequence A 
:16R:GENL  
:20C::SEME//987-654-32 Senders reference 
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:20C::CORP//DIVGLAX123 Corporate action reference 
:23G:NEWM  
:22F::CAEV//DVOP Dividend option 
:16R:LINK  
:13A::LINK//564 Previously received message type 
:20C::RELA//1997189-012 Previously received message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN GB0007123466 
GLAXO WELLCOME 


Underlying security 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/80000, Eligible unit balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CAINST  
:13A::CAON//002 CA option number instructed 
:22F::CAOP//SECU Securities option 
:36B::QINS//UNIT/80000, Quantity instructed 
:16S:CAINST  


MT 567 Corporate Action Status and Processing Advice 


Sequence A 
:16R:GENL  
:20C::SEME//987-654-32 Senders reference 
:20C::CORP//DIVGLAX123 Corporate action reference 
:23G:NEWM  
:22F::CAEV//DVOP Dividend option 
:16R:LINK  
:13A::LINK//565 Previously received message type 
:20C::RELA//987-654-32 Previously received message reference 
:16S:LINK  
:16R:STAT  
:25D::IPRC//PACK Instruction accepted for further processing 
:16S:STAT  
:16S:GENL  


Sequence B 
:16R:CADETL  
:13A::CAON//002 CA option number instructed 
:22F::CAOP//SECU Securities option 
:36B::STAQ//UNIT/80000, Quantity on which the status is given 
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:16S:CADETL  


MT 564 Corporate Action Notice of Entitlement 


Sequence A 
:16R:GENL  
:20C::SEME//253147815 Senders reference 
:20C::CORP//DIVGLAX123 Corporate action reference 
:23G:REPE Replacement with entitlement 
:22F::CAEV//DVOP Dividend option 
:22F::CAMV//CHOS Choice 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 GB0007123466 
GLAXO HOLDINGS 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/80000, Eligible balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::XDTE//20050901 Ex date 
:98A::RDTE//20050907 Record date 
:98A::MKDT//20050924 Market Deadline 
:22F::DIVI//FINL Final dividend 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//002 CA option number elected 
:22F::CAOP//SECU Securities option 
:22F::DISF//CINL Fractions will be distributed in cash 
:17B::DFLT//N This is not the default 
:98C::RDDT//200509231500 Response deadline date/time 
:92D::ADEX//1,/37, Additional to existing ratio 
:16R:SECMOVE  
:22H::CRDB//CRED Credit indicator 
:35B:ISIN GB0007633421 
GLAXO WELLCOME 


New shares 
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:36B::ENTL//UNIT/2162, Quantity of new shares to be posted 
:98A::PAYD//20051002 Payment date 
:16S:SECMOVE  
:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
:19A::ENTL//GBP0,10 Cash entitled 
:19A::CINL//GBP0,10 Cash in lieu of shares 
:98A::PAYD//20051002 Payment date 
:98A::VALU//20051002 Value Date 
:16S:CASHMOVE  
:16S:CAOPTN  


MT 566 Corporate Action Confirmation 


Sequence A 
:16R:GENL  
:20C::SEME//253147817 Senders reference 
:20C::CORP//DIVGLAX125 Corporate action reference 
:23G:NEWM New confirmation  
:22F::CAEV//DVOP Dividend option 
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//253147815 Previously sent message reference 
:16S:LINK  
:16R:LINK  
:13A::LINK//565 Previously received message type 
:20C::RELA//987-654-32 Previously received message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:97A::SAFE//98-0112441-05 Safekeeping account 
:35B:ISIN GB0007123466 
GLAXO HOLDINGS 


Underlying securities 


:93B::ELIG//UNIT/80000, Eligible unit balance 
:93B::CONB//UNIT/80000, Confirmed unit balance 
:16S:USECU  


Sequence C 
:16R:CADETL  
:98A::XDTE//20050901 Ex date 
:98A::RDTE//20050907 Record date 
:98A::PAYD//20051002 Payment date 
:22F::DIVI//FINL Final dividend 
:16S:CADETL  
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Sequence D 
:16R:CACONF  
:13A::CAON//002 CA option number instructed 
:22F::CAOP//SECU Securities option 
:92D::ADEX//1,/37, Additional to existing ratio 
:16R:SECMOVE  
:22H::CRDB//CRED Credit indicator 
:35B:ISIN GB0007633421 
GLAXO WELLCOME 


New shares 


:36B::PSTA//UNIT/2162, Quantity of new shares to be posted 
:22F::DISF//CINL Fractions will be distributed in cash 
:98A::POST//20051002 Posting date 
:16S:SECMOVE  
:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
:19A::PSTA//GBP0,10 Posted amount 
:19A::CINL//GBP0,10 Cash in lieu of shares 
:98A::POST//20051002 Posting date 
:98A::VALU//20051002 Value date 
:16S:CASHMOVE  
:16S:CACONF  
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8. DVSE: Stock Dividend 
Definition: 
Dividend paid to shareholders in the form of equities of the issuing corporation. 


Issue name: 
Cervs Peruanas Backus & Johnston SA 
ISIN PEP218025000 


Terms: 
Dividend rate is 4.64966 new shares for 100 old shares 


Relative dates: 
Ex date of May 16, 2005 
Record date of May 20, 2005 
Payment date of June 17, 2005 


Transaction narrative: 
The stock dividend will be collected on behalf of A/C 98-0112441-05. The account has 
an underlying settled balance of 170,000 shares. 


Messages: 
MT 564 for notification of the stock dividend 
MT 564 for notification of entitlement for the stock dividend 
MT 566 for the confirmation of the credits and debits. 


MT 564 Corporate Action Notification of Event 


Sequence A 
:16R:GENL  
:20C::SEME//1997189-012 Senders reference 
:20C::CORP//SDIV3437592 Corporate action reference 
:23G:NEWM  
:22F::CAEV//DVSE Stock dividend 
:22F::CAMV//MAND Mandatory indicator 
:25D::PROC//COMP Details are complete 
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN PEP218025000 Underlying securities 
:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/170000, Eligible balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
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:98A::XDTE//20050516 Ex date 
:98A::RDTE//20050520 Record date 
:98A::PAYD//20050617 Payment date 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 Option number 
:22F::CAOP//SECU Securities option 
:22F::DISF//RDDN Fractions will be discarded 
:17B::DFLT//Y This is the default 
:92D::ADEX//4,64966/100, Additional new shares for existing 
:16S:CAOPTN  


MT 564 Corporate Action Notice of Entitlement 


Sequence A 
:16R:GENL  
:20C::SEME//253147815 Senders reference 
:20C::CORP//SDIV3437592 Corporate action reference 
:23G:REPE Replacement with entitlement 
:22F::CAEV//DVSE Stock dividend 
: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 PEP218025000 Underlying securities 
:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/170000, Eligible balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::XDTE//20050516 Ex date 
:98A::RDTE//20050520 Record date 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 Option number 
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:22F::CAOP//SECU Securities option 
:22F::DISF//RDDN Fractions will be discarded 
:17B::DFLT//Y This is the default 
:92D::ADEX//4,64966/100, Additional new shares for existing 
:16R:SECMOVE  
:22H::CRDB//CRED Credit indicator 
:35B:ISIN PEP218025000  
:36B::ENTL//UNIT/7904, Quantity of new shares to be credited 
:98A::PAYD//20050617 Payment date 
:98A::AVAL//20050617 Available date for new shares 
:16S:SECMOVE  
:16S:CAOPTN  


MT 566 Corporate Action Confirmation 


Sequence A 
:16R:GENL  
:20C::SEME//253147818 Senders reference 
:20C::CORP//SDIV3437592 Corporate action reference 
:23G:NEWM  
:22F::CAEV//DVSE Stock Dividend 
: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 PEP218025000 Underlying securities 
:93B::ELIG//UNIT/170000, Eligible balance 
:93B::CONB//UNIT/170000, Confirmed balance 
:16S:USECU  


Sequence C 
:16R:CADETL  
:98A::XDTE//20050516 Ex date 
:98A::RDTE//20050520 Record date 
:98A::PAYD//20050617 Payment date 
:16S:CADETL  


Sequence D 
:16R:CACONF  
:13A::CAON//001 Option number 
:22F::CAOP//SECU Securities option 
:92D::ADEX//4,64966/100, Additional new shares for existing 
:16R:SECMOVE  
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:22H::CRDB//CRED Credit indicator 
:35B:ISIN PEP218025000  
:36B::PSTA//UNIT/7904, Quantity of new shares to be credited 
:22F::DISF//RDDN Fractions discarded 
:98A::POST//20050617 Posting date 
:98A::AVAL//20050617 Available date for new shares 
:16S:SECMOVE  
:16S:CACONF  
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9. EXOF: Exchange Offer 
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” 
and “capital reorganisation”. 


Issue name: 
Case Group 
ISIN GB0053451211 


Terms: 
Shares of Case Group will be exchanged for shares of Gandolph Technologies and cash. 
The shareholder will receive 1 share of Gandolph Technologies and GBP 3.20 for every 
share of Case Group exchanged. 


Relative details and dates: 
Response deadline date – July 29, 2005 
Cash payment date – August 5, 2005 
Release date of new security - August 5, 2005 


Transaction narrative: 
Parent company, Case Group, is offering to exchange its shares for shares of its 
subsidiary, Gandolph Technologies plus cash. 


Instruction narrative: 
The client will elect the cash and securities option for the entire eligible balance. 


Messages: 
The application of the merger event to the corporate action message, or series of 
messages, is achieved by using the MTs 564, 565 and 566. 
MT 564 for notification of the Exchange 
MT 565 for instruction 
MT 567 for instruction processing status 
MT 564 for notice of entitlement. 
MT 566 for confirmation of the Exchange 


MT 564 Corporate Action Notification 


Sequence A 
:16R:GENL  
:20C::SEME//154802473 Senders reference 
:20C::CORP//EXCH21754 Corporate action reference 
:23G:NEWM New message 
:22F::CAEV//EXOF Exchange offer 
:22F::CAMV//VOLU Voluntary indicator 
:25D::PROC//COMP Details are complete 
:16S:GENL  
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Sequence B 
:16R:USECU  
:35B:ISIN GB0053451211 
CASE GROUP ORD GBP 0.20 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/6000, Eligible unit balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::MKDT//20050730 Market deadline date 
:98A::PAYD//20050805 Payment date  
12:69A::OFFR//20050529/20050731 Offer period 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//CASE Cash and securities option 
:17B::DFLT//N This is not the default 
:35B:ISIN US1467032121 
GANDOLPH TECH COMMON SHS 


Entitled security 


:98C::RDDT//200507291700 Response deadline date/time 
:92D::NEWO//1,/1, New shares for old ratio (1 for 1) 
:90B::OFFR//ACTU/GBP3,20 Price received per share 
:16S:CAOPTN  


Sequence E (NOAC option not always applicable, depending on the sender) 
:16R:CAOPTN  
:13A::CAON//002 CA option number 
:22F::CAOP//NOAC No action option 
:17B::DFLT//Y Default if no election is made 
:98A::RDDT//20050728 Response deadline date 
:16S:CAOPTN  


MT 565 Corporate Action Instruction 


Sequence A 
:16R:GENL  
:20C::SEME//251247845 Senders reference 
:20C::CORP//EXCH21754 Corporate action reference 
:23G:NEWM New message 
:22F::CAEV//EXOF Exchange 
                                                 
12 As from SR 2006, :69A::PWAL//20050529/20050731 generic period  (Period of Action) should be used. 
This applies to all :69A::OFFR present in all samples. 
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:16R:LINK  
:13A::LINK//564 Previously received message type 
:20C::RELA//154802473 Previously received message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN GB0053451211 
CASE GROUP ORD GBP 0.20 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/6000, Eligible unit balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CAINST  
:13A::CAON//001 CA option number 
:22F::CAOP//CASE Cash and securities option 
:36B::QINS//UNIT/6000, Quantity instructed 
:16S:CAINST  


MT 567 Corporate Action Status and Processing Advice 


Sequence A 
:16R:GENL  
:20C::SEME//154802473 Senders reference 
:20C::CORP//EXCH21754 Corporate action reference 
:23G:INST Instruction status 
:22F::CAEV//EXOF Exchange offer 
:16R:LINK  
:13A::LINK//565 Previously received message type 
:20C::RELA//251247845 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//CASE Cash and securities option 
:36B::STAQ//FAMT/6000, Quantity on which the status is given 
:16S:CADETL  
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MT 564 Corporate Action Notice of Entitlement 


Sequence A 
:16R:GENL  
:20C::SEME//154802474 Senders reference 
:20C::CORP//EXCH21754 Corporate action reference 
:23G:REPE  
:22F::CAEV//EXOF Exchange offer 
:22F::CAMV//VOLU Voluntary indicator 
:25D::PROC//COMP Details are complete 
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//154802473 Previously sent message reference 
:16S:LINK  
:16R:LINK  
:13A::LINK//565 Previously received message type 
:20C::RELA//251247845 Previously received message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN GB0053451211 
CASE GROUP ORD GBP 0.20 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/6000, Eligible unit balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::MKDT//20050730 Market deadline date 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//CASE Cash and securities option 
:17B::DFLT//N This is not the default 
:98C::RDDT//200507291700 Response deadline date/time 
:92D::NEWO//1,/1, New shares for old ratio (1 for 1) 
:90B::OFFR//ACTU/GBP3,20 Cash price received per share 
:16R:SECMOVE  
:22H::CRDB//DEBT Debit indicator 
:35B:ISIN GB0053451211 
CASE GROUP ORD GBP 0.20 


Underlying securities 


:36B::ENTL//UNIT/6000, Quantity of securities to be debited 
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:98A::PAYD//20050805 Date securities will be debited 
:16S:SECMOVE  
:16R:SECMOVE  
:22H::CRDB//CRED Credit indicator 
:35B:ISIN US1467032121 
GANDOLPH TECH COMMON SHS 


Entitled securities 


:36B::ENTL//UNIT/6000, Quantity of securities to be credited 
:98A::PAYD//20050805 Date securities will be credited 
:16S:SECMOVE  
:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
:19A::GRSS//GBP19200, Gross amount 
:19A::ENTL//GBP19200, Entitled amount 
:98A::PAYD//20050805 Payment date 
:98A::VALU//20050805 Value date 
:16S:CASHMOVE  
:16S:CAOPTN  


MT 566 Corporate Action Confirmation 


Sequence A 
:16R:GENL  
:20C::SEME//1548000010 Senders reference 
:20C::CORP//EXCH21754 Corporate action reference 
:23G:NEWM  
:22F::CAEV//EXOF Exchange offer 
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//154802474 Previously sent message reference 
:16S:LINK  
:16R:LINK  
:13A::LINK//565 Previously received message type 
:20C::RELA//251247845 Previously received message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:97A::SAFE//98-0112441-05 Safekeeping account 
:35B:ISIN GB0053451211 
CASE GROUP ORD GBP 0.20 


Underlying security 


:93B::ELIG//UNIT/6000, Eligible unit balance 
:93B::CONB//UNIT/6000, Confirmed unit balance 
:16S:USECU  


Sequence C 
:16R:CADETL  
:98A::PAYD//20050805 Payment date 
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:69A::OFFR//20050529/20050731 Offer period 
:16S:CADETL  


Sequence D 
:16R:CACONF  
:13A::CAON//001 CA option number 
:22F::CAOP//CASE Cash and securities option 
:92D::NEWO//1,/1, New shares for old ratio (1 for 1) 
:90B::OFFR//ACTU/GBP3,20 Price received per share 
:16R:SECMOVE  
:22H::CRDB//DEBT Debit indicator 
:35B:ISIN GB0053451211 
CASE GROUP ORD GBP 0.20 


Underlying securities 


:36B::PSTA//UNIT/6000, Quantity of securities debited 
:98A::POST//20050805 Date securities were debited 
:16S:SECMOVE  
:16R:SECMOVE  
:22H::CRDB//CRED Credit indicator 
:35B:ISIN US1467032121 
GANDOLPH TECH COMMON SHS 


Entitled securities 


:36B::PSTA//UNIT/6000, Quantity of securities credited 
:98A::POST//20050805 Date securities were credited 
:16S:SECMOVE  
:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
:19A::GRSS//GBP19200, Gross amount 
:19A::PSTA//GBP19200, Entitled amount 
:98A::POST//20050805 Posting date 
:98A::VALU//20050805 Value date 
:16S:CASHMOVE  
:16S:CACONF  
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10. INTR: Interest Payment 
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 
Bond pays at a coupon rate of 2.7% for the applicable period 


Relative dates: 
Record Date - December 2, 2005 
Payment date - December 4, 2005 


Transaction narrative: 
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. 


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::SEME//1997189-012 Senders reference 
:20C::CORP//CPN3437592 Corporate action 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//20101202 Maturity date 
:98A::COUP//20060604 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  
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:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::RDTE//20051202 Record date13


:98A::PAYD//20051204 Payment date 
:98A::EARL//20051304 Earliest payment date14


:69A::INPE//20050602/20051202 Interest period 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option 
:11A::OPTN//USD Currency offered 
:17B::DFLT//Y Default option 
:92A::INTR//5,4 Annual interest rate 
:92A::INTP//2,7 Interest rate used for payment. 
:92A::TAXR//15, Tax rate15


:16S:CAOPTN  


MT 564 Corporate Action Notice of Entitlement 


Sequence A 
:16R:GENL  
:20C::SEME//253147815 Senders reference 
:20C::CORP//CPN3437592 Corporate action 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  
                                                 
13 Ex date is not provided in this sample. Discussions are under way for the need to only provide a record 
date. 
14 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. 
15 The taxes applicable (or not) depend on the scenarios. This is only an example. 
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:22F::MICO//A001 Method of interest computation 
:98A::MATU//20101202 Maturity date 
:98A::COUP//20060604 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//20051202 Record date 
:69A::INPE//20050602/20051202 Interest period 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option 
:17B::DFLT//Y This is the default 
:92A::INTR//5,4 Annual interest rate 
:92A::INTP//2,7 Interest rate used for payment. 
:92A::TAXR//15, Tax rate16


:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
:19A::GRSS//USD132435, Gross amount 
:19A::TAXR//USD19865,25 Tax amount (as from SR 2006) 
:19A::NETT//USD112569,75 Net amount 
:19A::ENTL//USD112569,75 Entitled amount 
:98A::PAYD//20051204 Payment date 
:98A::VALU//20051204 Value date 
:16S:CASHMOVE  
:16S:CAOPTN  


MT 566 Corporate Action Confirmation 


Sequence A 
:16R:GENL  
:20C::SEME//253147816 Senders reference 
:20C::CORP//CPN3437594 Corporate action reference 
:23G:NEWM  
:22F::CAEV//INTR Interest payment 
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//253147815 Previously sent message reference 
                                                 
16 The taxes applicable (or not) depend on the scenarios. This is only an example. 
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: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//20101202 Maturity date 
:98A::COUP//20060604 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//20051202 Record date 
:98A::PAYD//20051204 Payment date 
:69A::INPE//20050602/20051202 Interest period 
:16S:CADETL  


Sequence D 
:16R:CACONF  
:13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option 
:92A::INTR//5,4 Annual interest rate 
:92A::INTP//2,7 Interest rate used for payment. 
:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
:19A::GRSS//USD132435, Gross amount 
:19A::TAXR//USD19865,25 Tax amount 
:19A::NETT//USD112569,75 Net amount 
:19A::PSTA//USD112569,75 Posted amount 
:98A::POST//20051204 Posting date 
:98A::VALU//20051204 Value date 
:16S:CASHMOVE  
:16S:CACONF  
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11. MRGR: Merger 
Definition: 
Mandatory or voluntary exchange of outstanding securities as the result of two or more 
companies combining assets. Cash payments may accompany equity exchange. 


Issue name: 
FMC Gold Inc. 
ISIN US3024941094 


Terms: 
Shares of FMC Gold will be exchanged for shares of Meridian Gold Inc and cash as a 
mandatory event. The shareholder will receive 1 share of Meridian Gold and USD 0.02 
for every share of FMC Gold. 


Relative details and dates: 
Cash payment date – August 22, 2005 
Release date of new security - August 22, 2005 
Shares available for sale - August 22, 2005 
Effective date of merger - July 31, 2005 


Transaction narrative: 
FMC Gold Inc. (ISIN US3024941094) and Meridian Gold Inc (ISIN US5899751016) 
have agreed to a merger. Shares of FMC will cease to exist, and will be exchanged for 
shares of Meridian Gold, together with a cash disbursement. The US Equity Fund has a 
position of 140,000 shares of FMC. The New York Stock Exchange has announced the 
date of the merger will be July 31, 2005. 


Messages: 
The application of the merger event to the corporate action message, or series of 
messages, is achieved by using the MT 564 and 566. 
MT 564 for notification of the merger 
MT 564 for the notice of entitlement. 
MT 566 for confirmation of the merger 


MT 564 Corporate Action Notification for a Merger 


Sequence A 
:16R:GENL  
:20C::SEME//154802473 Senders Reference 
:20C::CORP//MERG21754 Corporate Action Reference 
:23G:NEWM  
:22F::CAEV//MRGR Merger 
:22F::CAMV//MAND Mandatory indicator 
:25D::PROC//COMP Details are complete 
:16S:GENL  


Sequence B 
:16R:USECU  
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:35B:ISIN US3024941094 
FMC GOLD INC. 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/140000, Eligible unit balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::EFFD//20050731 Effective date of the merger (record date is 


also used for this) 
:98A::RDTE//20050731 Record date of the merger (effective date is 


also used for this) 
:98A::PAYD//20050822 Payment date for the cash and securities 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//CASE Cash and securities option 
:17B::DFLT//Y Default if no election is made 
:35B:ISIN US5899751013 
MERIDIAN GOLD INC 


Entitled security 


:98A::AVAL//20050824 Date securities become available for 
trading 


:92D::NEWO//1,/1, New shares for old ratio (1 for 1) 
:90B::OFFR//ACTU/USD0,02 Cash price received per old share  
:16S:CAOPTN  


MT 564 Corporate Action Notice of Entitlement  


Sequence A 
:16R:GENL  
:20C::SEME//1548000004 Senders reference 
:20C::CORP//MERG21754 Corporate action reference 
:23G:REPE  
:22F::CAEV//MRGR Merger 
:22F::CAMV//MAND Mandatory indicator 
:25D::PROC//COMP Details are complete 
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//154802473 Previously sent message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  


OR 
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:35B:ISIN US3024941094 
FMC GOLD INC. 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/140000, Eligible unit balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::EFFD//20050731 Effective date of the merger (record date is 


also used for this) 
:98A::RDTE//20050731 Record date of the merger (effective date is 


also used for this) 
:16S:CADETL  


OR 


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//CASE Cash and securities Option 
:17B::DFLT//Y This is the default 
:92D::NEWO//1,/1, New shares for old ratio (1 for 1) 
:90B::OFFR//ACTU/USD0,02 Cash price received per old share 
:16R:SECMOVE  
:22H::CRDB//DEBT Debit indicator 
:35B:ISIN US3024941094 
FMC GOLD INC. 


Underlying securities 


:36B::ENTL//UNIT/140000, Quantity of securities to be debited 
:98A::PAYD//20050822 Date securities to be debited 
:16S:SECMOVE  
:16R:SECMOVE  
:22H::CRDB//CRED Credit indicator 
:35B:ISIN US5899751013 
MERIDIAN GOLD INC 


Entitled securities 


:36B::ENTL//UNIT/140000, Quantity of securities to be credited 
:98A::PAYD//20050822 Date securities will be credited 
:98A::AVAL//20050824 Date securities will become available for 


trading 
:16S:SECMOVE  
:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
:19A::GRSS//USD2800, Gross amount 
:19A::ENTL//USD2800, Entitled amount 
:98A::PAYD//20050822 Payment date 
:98A::VALU//20050824 Value date 
:16S:CASHMOVE  
:16S:CAOPTN  
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MT 566 Corporate Action Confirmation of a Merger 


Sequence A 
:16R:GENL  
:20C::SEME//1548000005 Senders reference 
:20C::CORP//MERG21754 Corporate action reference 
:23G:NEWM  
:22F::CAEV//MRGR  
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//1548000004 Previously sent message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:97A::SAFE//98-0112441-05 Safekeeping account 
:35B:ISIN US3024941094 
FMC GOLD INC. 


Underlying security 


:93B::ELIG//UNIT/140000, Eligible unit balance 
:93B::CONB//UNIT/140000, Confirmed balance 
:16S:USECU  


Sequence C 
:16R:CADETL  
:98A::EFFD//20050731 Effective date of the merger (record date is 


also used for this) 
:98A::RDTE//20050731 Record date of the merger (effective date is 


also used for this) 
:98A::PAYD//20050822 Payment Date  
:16S:CADETL  


Sequence D 
:16R:CACONF  
:13A::CAON//001 CA option number 
:22F::CAOP//CASE Cash and securities option 
:92D::NEWO//1,/1, New shares for old ratio (1 for 1) 
:90B::OFFR//ACTU/USD0,02 Cash price received per old share 
:16R:SECMOVE  
:22H::CRDB//DEBT Debit indicator 
:35B:ISIN US3024941094 
FMC GOLD INC. 


Underlying securities 


:36B::PSTA//UNIT/140000, Quantity of securities debited 
:98A::POST//20050822 Date securities debited 
:16S:SECMOVE  
:16R:SECMOVE  
:22H::CRDB//CRED Credit indicator 
:35B:ISIN US5899751013 Entitled securities 


OR 
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MERIDIAN GOLD INC 
:36B::PSTA//UNIT/140000, Quantity of securities credited 
:98A::POST//20050822 Date securities credited 
:98A::AVAL//20050824 Date securities become available for 


trading 
:16S:SECMOVE  
:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
:97A::CASH//98-0112441-17 Cash account number 
:19A::GRSS//USD2800, Gross amount 
:19A::PSTA//USD2800, Posting amount 
:98A::POST//20050822 Posting date 
:98A::VALU//20050824 Value date 
:16S:CASHMOVE  
:16S:CACONF  
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12. NAME (SR 2006 : CHAN) Change of Name 
Definition: 
The issuing company changes its name. The event shows the change from the old name 
to a new name and may involve surrendering physical equities in the old name to the 
registrar. 


Issue name: 
Eckler Industries 
ISIN US5661129086 


Terms: 
Company has changed name to Smart Choice Automotive. 


Critical dates: 
Effective date - March 19, 2005 


Transaction narrative: 
At the AGM of Eckler, shareholders approved the decision to change the company’s 
name. New name is Smart Choice Automotive. The client account (a/c 98-0112441-05) 
holds a position of 203,000 shares. 


Messages 
MT 564 for notification of the change 


MT 564 Corporate Action Notification 


Sequence A 
:16R:GENL  
:20C::SEME//1997189-012 Senders reference 
:20C::CORP//NAM3437592 Corporate action reference 
:23G:NEWM  
:22F::CAEV//NAME Name change 
:22F::CAMV//MAND Mandatory indicator 
:25D::PROC//COMP Details are complete 
:16S:GENL  


Sequence B 
:16R:USECU  
:35B::ISIN US5661129086 
ECKLER INDUSTRIES 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/203000, Eligible balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  


Page 58 of 95 







:98A::EFFD//20050319 Effective date 
:70E::NAME//SMART CHOICE 
AUTOMOTIVE 


New name 


:16S:CADETL  
 
-------------------------------------------------------------------------------------------- 
As from SR 2006, the notification should look like… 


MT 564 Corporate Action Notification 


Sequence A 
:16R:GENL  
:20C::SEME//1997189-012 Senders reference 
:20C::CORP//NAM3437592 Corporate action reference 
:23G:NEWM  
:22F::CAEV//CHAN Change notification 
:22F::CAMV//MAND Mandatory indicator 
:25D::PROC//COMP Details are complete 
:16S:GENL  


Sequence B 
:16R:USECU  
:35B::ISIN US5661129086 
ECKLER INDUSTRIES 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/203000, Eligible balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::EFFD//20050319 Effective date 
:22F::CHAN//NAME Name change 
:70E::NAME//SMART CHOICE 
AUTOMOTIVE 


New name 


:16S:CADETL  
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13. PARI: Pari passu / Assimilation 
Definition: 
Assimilation / Pari passu: 
Occurs when securities with different characteristics, eg, equities with different 
entitlements to dividend or voting rights, are assimilated, ie, become identical in all 
respects. The event may be scheduled in advance or be the result of an outside event. 


Issue name: 
Torex Group 


Terms: 
Each ordinary GBP 0,10 (RFD-1/11/06) share ranks Pari passu with the existing ordinary 
shares of 10p. 


Relative details and dates: 
- Record Date: 18 April 2005. The Register for Torex Group Ordinary 10p (RFD-


3/1/06) will close/books. 
- Effective Date: 18 April 2005 Effective Crest Accounts dates to be merged 


Transaction narrative: 
The European Equity Fund holds an underlying balance of 58,653 shares of Torex Ord 
(RFD 3/1/06) ISIN GB0008943002. 


Messages 
MT 564 for notification of the Pari passu 
MT 564 for the notice of entitlement for the Pari passu 
MT 566 to confirm the action resulting from the Pari passu 


MT 564 Corporate Action Notification 


Sequence A 
:16R:GENL  
:20C::SEME//1997189-012 Senders reference 
:20C::CORP//PAR3437592 Corporate action reference 
:23G:NEWM  
:22F::CAEV//PARI Pari passu 
:22F::CAMV//MAND Mandatory indicator 
:25D::PROC//COMP Details are complete 
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN GB0008943002 
TOREX GROUP ORD 10P (RFD 
01/10/06) 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/58563, Eligible balance 
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:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::EFFD//20050418 Effective date (record date is also used for 


this) 
:98A::RDTE//20050418 Record date (effective date is also used for 


this) 
:98A::PAYD//20050421 Payment date 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//SECU Securities option 
:17B::DFLT//Y Default if no election is made 
:35B:ISIN GB0008997149 
TOREX GROUP 10P ORD 


New shares 


:92D::NEWO//1,/1, New shares for old ratio (1 for 1) 
:16S:CAOPTN  


MT 564 Corporate Action Notice of Entitlement 


Sequence A 
:16R:GENL  
:20C::SEME//253147815 Senders reference 
:20C::CORP//PAR3437592 Corporate action reference 
:23G:REPE Replacement with entitlement 
:22F::CAEV//PARI Pari passu 
: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 GB0008943002 
TOREX GROUP ORD 10P (RFD 
01/10/06) 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/58563, Eligible balance 
:16S:ACCTINFO  
:16S:USECU  


OR 
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Sequence D 
:16R:CADETL  
:98A::EFFD//20050418 Effective date (record date is also used for 


this) 
:98A::RDTE//20050418 Record date (effective date is also used for 


this) 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA Option number 
:22F::CAOP//SECU Securities option 
:17B::DFLT//Y This is the default 
:92D::NEWO//1,/1, New shares for old ratio (1 for 1) 
:16R:SECMOVE  
:22H::CRDB//DEBT Debit indicator 
:35B:ISIN GB0008943002 
TOREX GROUP ORD 10P (RFD 
01/10/06) 


Underlying securities 


:36B::ENTL//UNIT/58563, Quantity of securities to be debited 
:98A::PAYD//20050421 Date the securities will be debited 
:16S:SECMOVE  
:16R:SECMOVE  
:22H::CRDB//CRED Credit indicator 
:35B:ISIN GB0008997149 
TOREX GROUP 10P ORD 


New shares 


:36B::PSTA//UNIT/58563, Quantity of securities to be credited 
:98A::PAYD//20050421 Date the securities will be credited 
:16S:SECMOVE  
:16S:CAOPTN  


MT 566 Corporate Action Confirmation 


Sequence A 
:16R:GENL  
:20C::SEME//253147816 Senders reference 
:20C::CORP//PAR3437593 Corporate action reference 
:23G:NEWM  
:22F::CAEV//PARI Pari passu 
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//253147815 Previously sent message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  


OR 
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:97A::SAFE//98-0112441-05 Safekeeping account 
:35B:ISIN GB0008943002 
TOREX GROUP ORD 10P (RFD 
01/10/06) 


Underlying securities 


:93B::ELIG//UNIT/58563, Eligible unit balance 
:93B::CONB//UNIT/58563, Confirmed balance 
:16S:USECU  


Sequence C 
:16R:CADETL  
:98A::EFFD//20050418 Effective date (record date is also used for 


this) 
:98A::RDTE//20050418 Record date (effective date is also used for 


this) 
:98A::PAYD//20050421 Payment date 
:16S:CADETL  


OR 


Sequence D 
:16R:CACONF  
:13A::CAON//001 CA option number 
:22F::CAOP//SECU Securities option 
:92D::NEWO//1,/1, New shares for old ratio (1 for 1) 
:16R:SECMOVE  
:22H::CRDB//DEBT Debit indicator 
:35B:ISIN GB0008943002 
TOREX GROUP ORD 10P (RFD 
01/10/06) 


Underlying securities 


:36B::PSTA//UNIT/58563, Quantity of securities debited 
:98A::POST//20050421 Date the securities are debited 
:16S:SECMOVE  
:16R:SECMOVE  
:22H::CRDB//CRED Credit indicator 
:35B:ISIN GB0008997149 
TOREX GROUP 10P ORD 


New shares 


:36B::PSTA//UNIT/58563, Quantity of securities credited 
:98A::POST//20050421 Date the securities are posted 
:16S:SECMOVE  
:16S:CACONF  
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14. REDM: Bond Redemption 
Definition: 
The redemption of an entire issue outstanding of bonds/preferred equities by the issuer at 
final maturity. 


Issue name:  
ABB Finance Inc 6.8% due October 20, 2005 
ISIN XS0037583977 


Terms: 
Bond will redeem 100% of par in EUR. 


Relative dates: 
Redemption date - October 20, 2005 
Payment date - October 20, 2005 


Transaction narrative: 
A bond issued by ABB Finance will mature and be redeemed at par, or 100% of nominal 
face amount. The participant account (a/c 56344) holds a face amount of 
EUR120,000,000 in this bond issue. 


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::SEME//1997189-012 Senders reference 
:20C::CORP//RDM3437592 Corporate action reference 
:23G:NEWM  
:22F::CAEV//REDM Final maturity 
:22F::CAMV//MAND Mandatory indicator 
:25D::PROC//COMP Details are complete 
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN XS0037583977 
ABB FINANCE INC 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//56344 Safekeeping account 
:93B::ELIG//FAMT/120000000, Eligible face amount balance 
:16S:ACCTINFO  
:16S:USECU  
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Sequence D 
:16R:CADETL  
:98A::REDM//20051020 Redemption date 
:98A::PAYD//20051020 Payment date 
:98A::EARL//20051021 Earliest Payment date17


:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option 
:11A::OPTN//EUR Currency offered 
:17B::DFLT//Y Default option 
:90A::REDM//PRCT/100, Redemption price (100% par) 
:16S:CAOPTN  


MT 564 Corporate Action Notice of Entitlement 


Sequence A 
:16R:GENL  
:20C::SEME//253147815 Senders reference 
:20C::CORP//RDM3437592 Corporate action reference 
:23G:REPE Replacement with entitlement 
:22F::CAEV//REDM Final maturity 
:22F::CAMV//MAND Mandatory indicator 
:25D::PROC//COMP Details are complete 
:16R:LINK  
:13A::LINK//564 Previous message type 
:20C::PREV//1997189-012 Previous message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN XS0037583977 
ABB FINANCE INC 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//56344 Safekeeping account 
:93B::ELIG//FAMT/120000000, Eligible face amount balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
                                                 
17 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. 
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:98A::REDM//20051020 Redemption date 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option 
:11A::OPTN//EUR Currency offered 
:17B::DFLT//Y This is the default 
:90A::REDM//PRCT/100, Redemption price (100% par) 
:16R:SECMOVE  
:22H::CRDB//DEBT Debit indicator 
:35B:ISIN XS0037583977 
ABB FINANCE INC 


Underlying securities to be debited 


:36B::ENTL//FAMT/120000000, Quantity to be debited 
:98A::PAYD//20051020 Date securities will be debited 
:16S:SECMOVE  
:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
:19A::GRSS//EUR120000000, Gross amount 
:19A::ENTL//EUR120000000, Entitled amount 
:98A::PAYD//20051020 Payment date 
:98A::VALU//20051020 Value date 
:16S:CASHMOVE  
:16S:CAOPTN  


 MT 566 Corporate Action Confirmation 


Sequence A 
:16R:GENL  
:20C::SEME//253147819 Senders reference 
:20C::CORP//RDM3437592 Corporate action reference 
:23G:NEWM New notification 
:22F::CAEV//REDM Final maturity 
:16R:LINK  
:13A::LINK//564 Previous message type 
:20C::PREV//253147815 Previous message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:97A::SAFE//56344 Securities account 
:35B:ISIN XS0037583977 
ABB FINANCE INC 


Underlying securities 


:93B::ELIG//FAMT/120000000, Eligible face amount balance 
:93B::CONB//FAMT/120000000, Confirmed face amount balance 
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:16S:USECU  


Sequence C 
:16R:CADETL  
:98A::REDM//20051020 Redemption date 
:98A::PAYD//20051020 Payment date 
:16S:CADETL  


Sequence D 
:16R:CACONF  
:13A::CAON//001 CA option number 
:22F::CAOP//CASH Cash option 
:90A::REDM//PRCT/100, Redemption price (100% par) 
:16R:SECMOVE  
:22H::CRDB//DEBT Debit indicator 
:35B:ISIN XS0037583977 
ABB FINANCE INC 


Underlying securities to be debited 


:36B::PSTA//FAMT/120000000, Quantity debited 
:98A::POST//20051020 Posting date 
:16S:SECMOVE  
:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
:19A::GRSS//EUR120000000, Gross amount 
:19A::PSTA//EUR120000000, Credited amount 
:98A::POST//20051020 Posting date 
:98A::VALU//20051020 Value date 
:16S:CASHMOVE  
:16S:CACONF  
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15. RHDI-EXRI: Rights Issue – as 2 events 
Definition: 
Event 1: The distribution of intermediate securities or privilege that gives the holder the 
right to take part in a future event. 
Event 2: 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. 


Issue name: 
BELGO Ord. 
ISIN BE0000120628 


Terms: 
Rights are offered to existing shareholders where 1 right is given for every 2 ordinary 
shares held. 8 rights may be tendered for 1 ordinary new share for a cost of €2.50 per new 
share. Rights may be sold (may depend on service offered by sender) or, if otherwise not 
exercised, will lapse without value. 


Critical dates: 
Ex date 26 January, 2005 
Rights trading period - 26 January to 08 February 2005 
Rights expire - 08 February, 2005 
Delivery date for new shares - 26 February, 2005 
Response deadline date for subscription - 07 February, 2005 
Response deadline date for sale - 06 February, 2005 
Subscription date - 26 January, 2005 


Transaction narrative: 
BELGO Ord. (BE0000120628) has announced a subscription rights issue. The account 
(a/c 98-0112441-05) will receive 285,000 BELGO Rights (BE0000120638) by virtue of 
an underlying holding of 570,000 underlying shares of Belgo. 


Instruction narrative: 
The client will exercise their option to subscribe to BELGO New (BE0000120746) on 
225,000 shares (see instruction 1). The custodian should sell the rights received from the 
remaining balance of 60,000 (see instruction 2). 


Messages: 
A) The rights distribution will be treated as a rights distribution 
MT 564 for the notification 
MT 564 for the notice of Entitlement 
MT 566 for the confirmation of distribution 
 
B) The rights subscription will be as announced a call on rights 
MT 564 for the notification 
MT 565 for the instruction 1 
MT 567 for the processing status of instruction 1 
MT 565 for the instruction 2 
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MT 567 for the processing status of instruction 2 
MT 564 for the notice of entitlement for instruction 1  
MT 566 for the confirmation of instruction 1 
MT 566 for the confirmation of instruction 2 


MT 564 Corporate Action Notification of Event - distribution 


Sequence A 
:16R:GENL  
:20C::SEME//1997189-012 Senders reference 
:20C::CORP//RTS3437592 Corporate action reference 
:23G:NEWM  
:22F::CAEV//RHDI Rights distribution 
:22F::CAMV//MAND Mandatory indicator 
:25D::PROC//COMP Details are complete 
:16R:LINK  
:13A::LINK//564 Message type 
:20C::CORP//RHTS21754 Corporate action reference of the call 


payment message. 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN BE0000120628 
BELGO ORD 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/570000, Eligible balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::RDTE//20050125 Record date 
:98A::XDTE//20050126 Ex date 
:98A::PAYD//20050126 Payment date 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//SECU Securities option 
:22F::DISF//RDDN Fractions are discarded 
:22F::RHDI//EXRI Intermediates securities distribution type: 


subscription rights (only as from SR 2006)
:17B::DFLT//Y This is the default 
:35B:ISIN BE0000120638 Identification of rights 
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BELGO RIGHTS 
:98A::EXPI//20050208 Expiration date of rights  
:69A::TRDP//20050126/20050208 Period where rights are tradable 
:92D::ADEX//1,/2, 1 right for every 2 underlying shares 
:16S:CAOPTN  


MT 564 Corporate Action Notice of Entitlement - distribution 


Sequence A 
:16R:GENL  
:20C::SEME//1997189-013 Senders reference 
:20C::CORP//RTS3437592 Corporate action reference 
:23G:REPE  
:22F::CAEV//RHDI Rights distribution 
: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 BE0000120628 
BELGO ORD 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/570000, Eligible balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::RDTE//20050125 Record date 
:98A::XDTE//20050126 Ex date 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//SECU Securities option 
:22F::DISF//RDDN Fractions are discarded 
:22F::RHDI//EXRI Intermediates securities distribution type: 


subscription rights (only as from SR 2006)
:17B::DFLT//Y This is the default 
:98A::EXPI//20050208 Expiration date of rights 
:69A::TRDP//20050126/20050208 Period where rights are tradable 
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:92D::ADEX//1,/2, 1 right for every 2 underlying shares 
:16R:SECMOVE  
:22H::CRDB//CRED Credit indicator 
:35B:ISIN BE0000120638 
BELGO RIGHTS 


New shares (rights) 


:36B::ENTL//UNIT/285000, Quantity of rights to be credited 
:98A::PAYD//20050126 Payment date 
:16S:SECMOVE  
:16S:CAOPTN  


MT 566 Corporate Action confirmation of Distribution 


Sequence A 
:16R:GENL  
:20C::SEME//154802484 Senders reference 
:20C::CORP//RTS3437592 Corporate action reference 
:23G:NEWM New confirmation 
:22F::CAEV//RHDI Rights distribution. 
:16R:LINK  
:13A::LINK//564 Related message type  
:20C::PREV//1997189-013 Previously sent message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:97A::SAFE//98-0112441-05 Safekeeping account 
:35B:ISIN BE0000120628 
BELGO ORD 


Identification of the ordinary shares 


:93B::ELIG//UNIT/570000, Eligible unit balance 
:93B::CONB//UNIT/570000, Confirmed unit balance 
:16S:USECU  


Sequence C 
:16R:CADETL  
:98A::XDTE//20050126 Ex date 
:98A::RDTE//20050125 Record date 
:98A::PAYD//20050126 Date rights will be credited 
:22F::RHDI//EXRI Intermediates securities distribution type: 


subscription rights (only as from SR 2006)
:16S:CADETL  


Sequence D 
:16R:CACONF  
:13A::CAON//001 Option number 
:22F::CAOP//SECU Securities option 
:16R:SECMOVE  
:22H::CRDB//CRED Credit indicator 
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:35B:ISIN BE0000120638 
BELGO RIGHTS 


New shares (rights) 


:36B::PSTA//UNIT/285000, Quantity of rights to be credited 
:98A::POST//20050126 Posting date 
:16S:SECMOVE  
:16S:CACONF  


MT 564 Corporate Action Notification – call payment 


Sequence A 
:16R:GENL  
:20C::SEME//154802473 Senders reference 
:20C::CORP//RHTS21754 Corporate action reference 
:23G:NEWM New message 
:22F::CAEV//EXRI Call on rights 
:22F::CAMV//CHOS Mandatory with Options indicator 
:25D::PROC//COMP Details are complete 
:16R:LINK  
:13A::LINK//564 Message type 
:20C::CORP//RTS3437592 Corporate action reference of the 


distribution. 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN BE0000120638 
BELGO RIGHTS 


Underlying securities (rights) 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/285000, Eligible unit balance 
:93B::PENR//UNIT/285000, Rights are pending receipt 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98C::MKDT//200502081100 Response deadline date/time 
:98A::SUBS//20050208 Subscription date 
:98A::PAYD//20050226 Payment date 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//EXER Exercise option 
:22F::DISF//RDDN Fractions are discarded 
:17B::DFLT//N This is not the default 
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:35B:ISIN BE0000120746 
BELGO NEW 


Security derived if rights are exercised 


:98A::AVAL//20050226 Available date for new shares 
:98C::RDDT//200502071700 Response deadline date/time 
:69A::OFFR//20050126/20050208 Exercise period 
:92D::NWRT//1,/8, New shares derived for rights 
18:90B::SUPR//ACTU/EUR2,50 Subscription price for new share 
:16S:CAOPTN  


Sequence E (option not always applicable, depending on sender) 
:16R:CAOPTN  
:13A::CAON//002 CA option number 
:22F::CAOP//SLLE Sell option 
:17B::DFLT//N This is not the default 
:98C::RDDT//200502061500 Response deadline date/time 
:16S:CAOPTN  


Sequence E (option not always applicable, depending on sender)
:16R:CAOPTN  
:13A::CAON//003 CA option number 
:22F::CAOP//BUYA Buy up option 
:17B::DFLT//N This is not the default 
:98C::RDDT//200502061500 Response deadline date/time 
:16S:CAOPTN  


Sequence E 
:16R:CAOPTN  
:13A::CAON//004 CA option number 
:22F::CAOP//LAPS Lapse option 
:17B::DFLT//Y This is the default 
:98A::RDDT//20050206 Response deadline date 
:16S:CAOPTN  


Sequence E (NOAC option not always applicable, depending on the sender) 
:16R:CAOPTN  
:13A::CAON//005 CA option number 
:22F::CAOP//NOAC No action option 
:17B::DFLT//N This is not the default 
:98A::RDDT//20050206 Response deadline date 
:16S:CAOPTN  


MT 565 Corporate Action Instruction 1 


Sequence A 
:16R:GENL  
                                                 


 


18 As from SR 2006, :90A::PRPP//PRCT/98, generic price is to be used. This applies to all :90A::SUPR 
present in all samples. 
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:20C::SEME//251247845 Senders reference 
:20C::CORP//RHTS21754 Corporate action reference 
:23G:NEWM New message 
:22F::CAEV//EXRI Call on rights 
:16R:LINK  
:13A::LINK//564 Previously received message type 
:20C::RELA//154802473 Previously received message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN BE0000120638 
BELGO RIGHTS 


Identification of rights 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/285000, Eligible unit balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CAINST  
:13A::CAON//001 CA Option number 
:22F::CAOP//EXER Exercise option 
:36B::QINS//UNIT/225000, Quantity instructed 
:16S:CAINST  


MT 567 Corporate Action Status and Processing Advice for instruction 1 


Sequence A 
:16R:GENL  
:20C::SEME//1997189-015 Senders Reference 
:20C::CORP//RHTS21754 Corporate action reference 
:23G:INST Instruction status 
:22F::CAEV//EXRI Call on Rights 
:16R:LINK  
:13A::LINK//565 Previously received message type 
:20C::RELA//251247845 Previously received message reference 
:16S:LINK  
:16R:STAT  
:25D::IPRC//PACK Instruction processing status- accepted for 


further processing 
:16S:STAT  
:16S:GENL  


Sequence B 
:16R:CADETL  
:13A::CAON//001 CA Option number 
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:22F::CAOP//EXER Exercise option 
:36B::STAQ//UNIT/225000, Status quantity 
:16S:CADETL  


MT 565 Corporate Action Instruction 2 


Sequence A 
:16R:GENL  
:20C::SEME//251247846 Senders reference 
:20C::CORP//RHTS21754 Corporate action reference 
:23G:NEWM New message 
:22F::CAEV//EXRI Rights offer 
:16R:LINK  
:13A::LINK//564 Previously received message type 
:20C::RELA//154802473 Previously received message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN BE0000120638 
BELGO RIGHTS 


Identification of rights 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/285000, Eligible unit balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CAINST  
:13A::CAON//002 CA option number 
:22F::CAOP//SLLE Sell option 
:36B::QINS//UNIT/60000, Quantity instructed 
:16S:CAINST  


MT 567 Corporate Action Status and Processing Advice for instruction 2 


Sequence A 
:16R:GENL  
:20C::SEME//1997189-015 Senders reference 
:20C::CORP//RHTS21754 Corporate action reference 
:23G:INST Instruction status 
:22F::CAEV//EXRI Call on rights 
:16R:LINK  
:13A::LINK//565 Previously received message type 
:20C::RELA//251247846 Previously received message reference 
:16S:LINK  
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:16R:STAT  
:25D::IPRC//PACK Instruction processing status- accepted for 


further processing 
:16S:STAT  
:16S:GENL  


Sequence B 
:16R:CADETL  
:13A::CAON//002 CA option number 
:22F::CAOP//SLLE Sell option 
:36B::STAQ//UNIT/60000, Status quantity 
:16S:CADETL  


MT 564 Corporate Action Notice of Entitlement for instruction 
In this example, we assume that instruction 2 (to sell) was not yet executed and cannot be 
reported in the MT 564. 


Sequence A 
:16R:GENL  
:20C::SEME//154802474 Senders reference 
:20C::CORP//RHTS21754 Corporate action reference 
:23G:REPE New message 
:22F::CAEV//EXRI Call on rights 
:22F::CAMV//CHOS Mandatory with Options indicator 
:25D::PROC//COMP Details are complete 
:16R:LINK  
:13A::LINK//564 Related message type 
:20C::PREV//154802473 Previous message reference 
:16S:LINK  
:16R:LINK  
:13A::LINK//565 Related message type  
:20C::RELA//251247845 Received message reference (instruction 1) 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN BE0000120638 
BELGO RIGHTS 


Identification of the rights 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/285000, Eligible unit balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98C::MKDT//200502081100 Response deadline date/time 
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:98A::SUBS//20050208 Subscription date 
: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 
:16R:SECMOVE  
:22H::CRDB//DEBT Debit indicator 
:35B:ISIN BE0000120638 
BELGO RIGHTS 


Identification of the rights 


:36B::ENTL//UNIT/225000, Quantity of rights to be debited 
:16S:SECMOVE  
:16R:SECMOVE  
:22H::CRDB//CRED Credit indicator 
:35B:ISIN BE0000120746 
BELGO NEW 


Derived security 


:36B::ENTL//UNIT/28125, Quantity of new shares to be credited 
:98A::PAYD//200501226 Payment date for new shares 
:16S:SECMOVE  
:16R:CASHMOVE  
:22H::CRDB//DEBT Debit indicator 
:19A::ENTL//EUR562500, Cash amount to be debited 
:19A::GRSS//EUR562500, Gross amount to be debited 
:98A::PAYD//20050226 Date cash will be debited 
:98A::VALU//20050226 Value date 
:16S:CASHMOVE  
:16S:CAOPTN  


MT 566 Corporate Action confirmation of call payment instruction 1 


Sequence A 
:16R:GENL  
:20C::SEME//154802479 Senders reference 
:20C::CORP//RHTS21754 Corporate action reference 
:23G:NEWM New confirmation 
:22F::CAEV//EXRI Call on rights 
:25D::PROC//COMP Details are complete 
:16R:LINK  
:13A::LINK//564 Related message type  
:20C::PREV//154802474 Previously sent message reference 
:16S:LINK  
:16R:LINK  
:13A::LINK//565 Previously received message type  
:20C::RELA//251247845 Previously received message reference 


(instruction 1) 
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:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:97A::SAFE//98-0112441-05 Safekeeping account 
:35B:ISIN BE0000120638 
BELGO RIGHTS 


Identification of the rights 


:93B::ELIG//UNIT/285000, Eligible unit balance 
:93B::CONB//UNIT/285000, Confirmed unit balance 
:16S:USECU  


Sequence C 
:16R:CADETL  
:98C::MKDT//200502081100 Response deadline date/time 
:98A::SUBS//20050208 Subscription date 
:98A::PAYD//20050226 Payment date 
:16S:CADETL  


Sequence D 
:16R:CACONF  
:13A::CAON//001 CA option number 
:22F::CAOP//EXER Exercise option 
:16R:SECMOVE  
:22H::CRDB//DEBT Debit indicator 
:35B:ISIN BE0000120638 
BELGO RIGHTS 


Identification of the rights 


:36B::PSTA//UNIT/225000, Quantity of rights debited 
:98A::POST//20050226 Posting date 
:16S:SECMOVE  
:16R:SECMOVE  
:22H::CRDB//CRED Credit indicator 
:35B:ISIN BE0000120746 
BELGO NEW 


Derived security 


:36B::PSTA//UNIT/28125, Quantity of new shares credited 
:98A::POST//20050226 Posting date 
:16S:SECMOVE  
:16R:CASHMOVE  
:22H::CRDB//DEBT Debit indicator 
:19A::GRSS//EUR712500, Gross amount  
:19A::PSTA//EUR712500, Cash amount debited 
:98A::POST//20050226 Date cash will be debited 
:98A::VALU//20050226 Value date 
:16S:CASHMOVE  
:16S:CACONF  
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MT 566 Corporate Action Confirmation on call payment instruction 2 


Sequence A 
:16R:GENL  
:20C::SEME//154802480 Senders reference 
:20C::CORP//RHTS21754 Corporate action reference 
:23G:NEWM New confirmation message 
:22F::CAEV//RHTS Rights offer 
:16R:LINK  
:13A::LINK//564 Related message type  
:20C::PREV//154802474 Previously sent message reference 
:16S:LINK  
:16R:LINK  
:13A::LINK//565 Previously received message type  
:20C::RELA//251247846 Previously received message reference 


(Instruction 2) 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:97A::SAFE//98-0112441-05 Safekeeping account 
:35B:ISIN BE0000120638 
BELGO RIGHTS 


Identification of the rights 


:93B::ELIG//UNIT/285000, Eligible unit balance 
:93B::CONB//UNIT/285000, Confirmed unit balance 
:16S:USECU  


Sequence C 
:16R:CADETL  
:98C::MKDT//200502081100 Response deadline date/time 
:98A::SUBS//20050208 Subscription date 
:98A::PAYD//20050227 Payment date 
:16S:CADETL  


Sequence D 
:16R:CACONF  
:13A::CAON//002 CA Option Number 
:22F::CAOP//SLLE Sell Option 
:16R:SECMOVE  
:22H::CRDB//DEBT  
:35B:ISIN BE0000120638 
BELGO RIGHTS 


Rights sold 


:36B::PSTA//UNIT/60000, Quantity of rights sold 
:98A::POST//20050227 Posting date 
:16S:SECMOVE  
:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 


Page 79 of 95 







:19A::GRSS//EUR150000, Gross amount 
:19A::PSTA//EUR150000, Cash amount credited 
:98A::POST//20050227 Posting date 
:98A::VALU//20050227 Value date 
:16S:CASHMOVE  
:16S:CACONF  
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16. RHTS: Rights Issue – as 1 event 
Definition: 
Distribution of a security or privilege that gives the holder an entitlement or right to take 
part in a future event. 


Issue name: 
Axa Ord. 
ISIN FR0000120628 


Terms: 
Rights are offered to existing shareholders where 1 right is given for every 2 ordinary 
shares held. 8 rights may be tendered for 1 ordinary new share for a cost of €2.50 per new 
share. Rights may be sold (may depend on service offered by sender) or, if otherwise not 
exercised, will lapse without value. 


Critical dates: 
Ex date 26 January, 2005 
Rights trading period - 26 January to 08 February 2005 
Rights expire - 08 February, 2005 
Delivery date for new shares - 26 February, 2005 
Response deadline date for subscription - 07 February, 2005 
Response deadline date for sale - 06 February, 2005 
Subscription date - 26 January, 2005 


Transaction narrative: 
Axa Ord. (FR0000120628) has announced a subscription rights issue. 
The account (a/c 98-0112441-05) will receive 285,000 Axa Rights (FR0000120638) by 
virtue of an underlying holding of 570,000 underlying shares of Axa. 


Instruction narrative: 
The account will exercise their option to subscribe to Axa New (FR0000120746) on 
225,000 Rights (instruction 1). 
The custodian should sell the rights received from the remaining balance of 60,000 (instruction 2). 


Messages 
MT 564 for the notification 
MT 566 for the crediting of rights 
MT 565 for the instruction 1 
MT 567 for the processing status of instruction 1 
MT 565 for the instruction 2 
MT 567 for the processing status of instruction 2 
MT 564 for the notice of entitlement for instruction 1 
MT 566 for the confirmation of instruction 1 
MT 566 for the confirmation of instruction 2 


MT 564 Corporate Action Notification 


Sequence A 
:16R:GENL  
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:20C::SEME//154802473 Senders reference 
:20C::CORP//RHTS21754 Corporate action reference 
:23G:NEWM New message 
:22F::CAEV//RHTS Rights issue 
:22F::CAMV//CHOS Choice indicator 
:25D::PROC//COMP Details are complete 
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN FR0000120628 
AXA ORD 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/570000, Eligible unit balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence C 
:16R:INTSEC  
:35B:ISIN FR0000120638 
AXA RIGHTS 


Identification of the rights 


:36B::QINT//UNIT/285000, Quantity of rights to be credited 
:22F::DISF//RDDN Fractions are discarded 
:22F::SELL//RENO Rights can be sold 
:92D::RTUN//1,/2, 1 right for every 2 underlying shares 
:98A::POST//20050126 Date rights credited to account 
:98A::EXPI//20050208 Expiration date of rights 
:69A::TRDP//20050126/20050208 Period where rights are tradable 
:16S:INTSEC  


Sequence D 
:16R:CADETL  
:98A::XDTE//20050126 Ex date 
:98A::RDTE//20050126 Record date 
:98A::MKDT//20050208 Market deadline 
:16S:CADETL  


 


Sequence E (option to be used by the account servicer for the crediting of rights; 
optional on MT 564 notification, option number 999) 
:16R:CAOPTN  
:13A::CAON//999 CA option number 
:22F::CAOP//SECU Sell option 
:17B::DFLT//N This is not the default 
:16S:CAOPTN  
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Sequence E 
:16R:CAOPTN  
:13A::CAON//001 CA option number 
:22F::CAOP//EXER Exercise option 
:17B::DFLT//N This is not the default 
:35B:ISIN FR0000120746 
AXA NEW 


Security derived if rights are exercised 


:98C::RDDT//200502071700 Response deadline date/time for 
subscription 


:98A::PAYD//20050226 Payment date for new shares 
19:69A::IACC//20050126/20050208 Exercise period 
:92D::NWRT//1,/8, New shares derived for rights (1 for 8) 
:90B::SUPR//ACTU/EUR2,5 Subscription price for new share 
:16S:CAOPTN  


Sequence E 
:16R:CAOPTN  
:13A::CAON//002 CA option number 
:22F::CAOP//LAPS Lapse option 
:17B::DFLT//Y This is the default 
:98A::RDDT//20050206 Response deadline date/time for this option
:16S:CAOPTN  


Sequence E (option not always applicable, depending on sender) 
:16R:CAOPTN  
:13A::CAON//003 CA option number 
:22F::CAOP//SLLE Sell option 
:17B::DFLT//N This is not the default 
:98C::RDDT//200502061700 Response deadline date/time for this option
:16S:CAOPTN  


Sequence E (option not always applicable, depending on sender) 
:16R:CAOPTN  
:13A::CAON//004 CA option number 
:22F::CAOP//BUYA Buy up option 
:17B::DFLT//N This is not the default 
:98C::RDDT//200502061700 Response deadline date/time for this option
:16S:CAOPTN  


Sequence E (option not always applicable, depending on sender) 
:16R:CAOPTN  
:13A::CAON//005 CA option number 
:22F::CAOP//NOAC No action option 
:17B::DFLT//N This is not the default 
:98A::RDDT//20050206 Response deadline date for this option 
:16S:CAOPTN  
                                                 
19 As from SR 2006, :69A::PWAL//20050126/20050208 generic period  (Period of Action) should be used. 
This applies to all :69A::IACC present in all samples.  
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MT 566 Corporate Action confirmation of crediting of rights 


Sequence A 
:16R:GENL  
:20C::SEME//154802479 Senders reference 
:20C::CORP//RHTS21754 Corporate action reference 
:23G:NEWM New confirmation 
:22F::CAEV//RHTS Rights issue 
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//154802473 Previously sent message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:97A::SAFE//98-0112441-05 Fund Account 
:35B:ISIN FR0000120628 
AXA ORD 


Underlying securities (ordinary shares) 


:93B::ELIG//UNIT/570000, Eligible unit balance 
:93B::CONB//UNIT/570000, Confirmed balance 
:16S:USECU  


Sequence C 
:16R:CADETL  
:98A::XDTE//20050126 Ex date 
:98A::RDTE//20050126 Record date 
:98A::PAYD//20050126 Payment date 
:16S:CADETL  


Sequence D 
:16R:CACONF  
:13A::CAON//999 CA option number 
:22F::CAOP//SECU Exercise option 
:16R:SECMOVE  
:22H::CRDB//CRED Debit indicator 
:35B:ISIN FR0000120638 
AXA RIGHTS 


Identification of the rights 


:36B::PSTA//UNIT/225000, Quantity of rights credited 
:98A::POST//20050126 Posting date 
:16S:SECMOVE  
:16S:CACONF  


MT 565 Corporate Action Instruction 1 


Sequence A 
:16R:GENL  
:20C::SEME//251247845 Senders reference 
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:20C::CORP//RHTS21754 Corporate action reference 
:23G:NEWM New message 
:22F::CAEV//RHTS Rights offer 
:16R:LINK  
:13A::LINK//564 Previously received message type 
:20C::RELA//154802473 Previously received message reference 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN FR0000120628 
AXA ORD 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/570000, Eligible unit balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CAINST  
:13A::CAON//001 CA option number 
:22F::CAOP//EXER Exercise option 
:36B::QINS//UNIT/225000, Quantity instructed (quantity of rights). 
:16S:CAINST  


MT 567 Corporate Action Status and Processing Advice for instruction 1 


Sequence A 
:16R:GENL  
:20C::SEME//1997189-019 Senders reference 
:20C::CORP//RHTS21754 Corporate action reference 
:23G:INST New message 
:22F::CAEV//RHTS Rights issue 
:16R:LINK  
:13A::LINK//565 Previously received message type 
:20C::RELA//251247845 Previously received message reference 
:16S:LINK  
:16R:STAT  
:25D::IPRC//PACK Instruction processing status- accepted for 


further processing 
:16S:STAT  
:16S:GENL  


Sequence B 
:16R:CADETL  
:13A::CAON//001 CA option number 
:22F::CAOP//EXER Exercise option 
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:36B::STAQ//UNIT/225000, Status quantity 
:16S:CADETL  


MT 565 Corporate Action Instruction 2 


Sequence A 
:16R:GENL  
:20C::SEME//251247846 Senders reference 
:20C::CORP//RHTS21754 Corporate action reference 
:23G:NEWM New message 
:22F::CAEV//RHTS Rights offer 
:16R:LINK  
:13A::LINK//564 Previously received message type 
:20C::RELA//154802473 Previously received message reference 
:16S:LINK  
:16R:LINK  
:13A::LINK//565 Previously sent message type  
:20C::PREV//251247845 Previously sent message reference 


(instruction 1) 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:35B:ISIN FR0000120628 
AXA ORD 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/570000, Eligible unit balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CAINST  
:13A::CAON//003 CA option number 
:22F::CAOP//SLLE Sell option 
:36B::QINS//UNIT/60000, Quantity instructed (quantity of rights). 
:16S:CAINST  


MT 567 Corporate Action Status and Processing Advice for instruction 2 


Sequence A 
:16R:GENL  
:20C::SEME//1997189-015 Senders reference 
:20C::CORP//RHTS21754 Corporate action reference 
:23G:INST New message 
:22F::CAEV//RHTS Rights issue 
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:16R:LINK  
:13A::LINK//565 Previously received message type 
:20C::RELA//251247846 Previously received message reference 
:16S:LINK  
:16R:STAT  
:25D::IPRC//PACK Instruction processing status- accepted for 


further processing 
:16S:STAT  
:16S:GENL  


Sequence B 
:16R:CADETL  
:13A::CAON//003 CA option number 
:22F::CAOP//SLLE Sell option 
:36B::STAQ//UNIT/60000, Status quantity 
:16S:CADETL  


MT 564 Corporate Action Notice of Entitlement for instructions 
The example assumes that the sell instruction has been executed at the time the eligible 
balance notification (with entitlements) is sent. 


Sequence A 
:16R:GENL  
:20C::SEME//154802474 Senders reference 
:20C::CORP//RHTS21754 Corporate action reference 
:23G:REPE Replace with entitlement 
:22F::CAEV//RHTS Rights issue 
:22F::CAMV//CHOS Choice indicator 
:25D::PROC//COMP Details are complete 
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//154802473 Previously sent message reference 
:16S:LINK  
:16R:LINK  
:13A::LINK//565 Previously received message type  
:20C::RELA//251247845 Previously received message reference 


(instruction 1) 
:16S:LINK  
:16R:LINK  
:13A::LINK//565 Previously received message type  
:20C::RELA//251247846 Previously received message reference 


(instruction 2) 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
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:35B:ISIN FR0000120628 
AXA ORD 


Underlying securities (ordinary shares) 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/570000, Eligible unit balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence C 
:16R:INTSEC  
:35B:ISIN FR0000120638 
AXA RIGHTS 


Identification of the rights 


:36B::QINT//UNIT/285000, Quantity of rights 
:98A::POST//20050126 Date rights credited to account 
:98A::EXPI//20050208 Expiration date of rights 
:69A::TRDP//20050126/20050208 Period where rights are tradable 
:16S:INTSEC  


Sequence D 
:16R:CADETL  
:98A::XDTE//20050126 Ex date 
:98A::RDTE//20050126 Record date 
:98A::MKDT//20050208 Market deadline date for subscription 
: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 
:16R:SECMOVE  
:22H::CRDB//DEBT Debit indicator 
:35B:ISIN FR0000120638 
AXA RIGHTS 


Identification of the rights 


:36B::ENTL//UNIT/225000, Quantity of rights to be debited 
:98A::PAYD//20050226 Date rights will be debited 
:16S:SECMOVE  
:16R:SECMOVE  
:22H::CRDB//CRED Credit indicator 
:35B:ISIN FR0000120746 
AXA NEW 


Derived securities 


:36B::ENTL//UNIT/28125, Quantity of new shares to be credited 
:98A::PAYD//20050226 Payment date for new shares 
:16S:SECMOVE  
:16R:CASHMOVE  
:22H::CRDB//DEBT Debit indicator 
:19A::ENTL//EUR562500, Cash amount to be debited 
:98A::PAYD//20050226 Date cash will be debited 
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:98A::VALU//20050226 Value date 
:16S:CASHMOVE  
:16S:CAOPTN  


Sequence E 
:16R:CAOPTN  
:13A::CAON//003 CA option number 
:22F::CAOP//SLLE Sell option 
:17B::DFLT//N This is not the default 
:16R:SECMOVE  
:22H::CRDB//DEBT  
:35B:ISIN FR0000120638 
AXA RIGHTS 


Rights sold 


:36B::ENTL//UNIT/60000, Quantity to be debited. 
:98A::PAYD//20050227 Payment date 
:16S:SECMOVE  
:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
:19A::ENTL//EUR150000, Cash amount to be credited 
:98A::PAYD//20050227 Payment date 
:98A::VALU//20050227 Value date 
:16S:CASHMOVE  
:16S:CAOPTN  
 


MT 566 Corporate Action confirmation of instruction 1 


Sequence A 
:16R:GENL  
:20C::SEME//154802479 Senders reference 
:20C::CORP//RHTS21754 Corporate action reference 
:23G:NEWM New confirmation 
:22F::CAEV//RHTS Rights issue 
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//154802474 Previously sent message reference 
:16S:LINK  
:16R:LINK  
:13A::LINK//565 Previously received message type  
:20C::RELA//251247845 Previously received message reference 


(instruction 1) 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:97A::SAFE//98-0112441-05 Fund Account 
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:35B:ISIN FR0000120628 
AXA ORD 


Underlying securities (ordinary shares) 


:93B::ELIG//UNIT/570000, Eligible unit balance 
:93B::CONB//UNIT/570000, Confirmed balance 
:16S:USECU  


Sequence C 
:16R:CADETL  
:98A::XDTE//20050126 Ex date 
:98A::RDTE//20050126 Record date 
:98A::PAYD//20050227 Payment date 
:16S:CADETL  


Sequence D 
:16R:CACONF  
:13A::CAON//001 CA option number 
:22F::CAOP//EXER Exercise option 
:16R:SECMOVE  
:22H::CRDB//DEBT Debit indicator 
:35B:ISIN FR0000120638 
AXA RIGHTS 


Identification of the rights 


:36B::PSTA//UNIT/225000, Quantity of rights debited 
:98A::POST//20050226 Posting date 
:16S:SECMOVE  
:16R:SECMOVE  
:22H::CRDB//CRED Credit indicator 
:35B:ISIN FR0000120746 
AXA NEW 


Derived security 


:36B::PSTA//UNIT/28125, Quantity of new shares credited 
:98A::POST//20050226 Posting date 
:16S:SECMOVE  
:16R:CASHMOVE  
:22H::CRDB//DEBT Debit indicator 
:19A::PSTA//EUR712500, Cash amount debited 
:98A::POST//20050226 Date cash will be debited 
:98A::VALU//20050226 Value date 
:16S:CASHMOVE  
:16S:CACONF  


MT 566 Corporate Action Confirmation of instruction 2 


Sequence A 
:16R:GENL  
:20C::SEME//154802480 Senders reference 
:20C::CORP//RHTS21754 Corporate action reference 
:23G:NEWM New confirmation message 
:22F::CAEV//RHTS Rights offer 
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:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//154802474 Previously sent message reference 
:16S:LINK  
:16R:LINK  
:13A::LINK//565 Previously received message type  
:20C::RELA//251247846 Previously received message reference 


(instruction 2) 
:16S:LINK  
:16S:GENL  


Sequence B 
:16R:USECU  
:97A::SAFE//98-0112441-05 Safekeeping account 
:35B:ISIN FR0000120628 
AXA ORD 


Underlying securities 


:93B::ELIG//UNIT/570000, Eligible unit Balance 
:93B::CONB//UNIT/570000, Confirmed Balance 
:16S:USECU  


Sequence C 
:16R:CADETL  
:98A::XDTE//20050126 Ex date 
:98A::RDTE//20050126 Record date 
:98A::PAYD//20050227 Payment date 
:16S:CADETL  


Sequence D 
:16R:CACONF  
:13A::CAON//003 CA option number 
:22F::CAOP//SLLE Sell option 
:16R:SECMOVE  
:22H::CRDB//DEBT  
:35B:ISIN FR0000120638 
AXA RIGHTS 


Rights sold 


:36B::PSTA//UNIT/60000, Quantity of rights sold 
:98A::POST//20050227 Posting date 
:16S:SECMOVE  
:16R:CASHMOVE  
:22H::CRDB//CRED Credit indicator 
:19A::PSTA//EUR150000, Cash amount credited 
:98A::POST//20050227 Posting date 
:98A::VALU//20050227 Value date 
:16S:CASHMOVE  
:16S:CACONF  
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17. SPLF: Stock Split  
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. 


Issue name: 
Daimler Benz AG EUR 50 
ISIN DE0000655466 


Terms: 
Nominal value will change from EUR 50 to EUR 5, which results in a 10 for 1 stock 
split. 


Critical dates: 
Effective date - March 19, 2005 
Available for sale - April 24, 2005 


Transaction narrative: 
At the AGM of Daimler Benz, shareholders approved a reduction in the stated nominal 
value per share of outstanding Daimler Benz stock. The client account (a/c 98-0112441-
05) held a pre-split position of 86,600 shares. A new ISIN will be assigned to the 
resulting nominal value 5 EUR shares (DE0000655478). 
The application of the stock split to the corporate action message or series of messages is 
achieved by using the MT 564s. 


Messages: 
MT 564 Corporate Action Notification 
MT 564 Corporate Action Notice of Entitlement 
MT 566 Corporate Action Confirmation 


MT 564 Corporate Action Notification 


Sequence A 
:16R:GENL  
:20C::SEME//1997189-012 Senders reference 
:20C::CORP//SPL3437592 Corporate action reference 
:23G:NEWM  
:22F::CAEV//SPLF Stock split 
:22F::CAMV//MAND Mandatory indicator 
:25D::PROC//COMP Details are complete 
:16S:GENL  


Sequence B 
:16R:USECU  
:35B::ISIN DE0000655466 
DAIMLER BENZ AG EUR50 


Underlying securities 


:16R:ACCTINFO  
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:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/86600, Eligible balance 
:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::EFFD//20050319 Effective date for the split (record date is 


also used for this) 
:98A::RDTE//20050319 Record date (effective date is also used for 


this) 
:98A::AVAL//20050319 Available date for the new shares 
:98A::PAYD//20050319 Payment date for the new shares 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 Option number 
:22F::CAOP//SECU Securities option 
:17B::DFLT//Y This is the default 
:35B::ISIN DE0000655478 
DAIMLER BENZ AG EUR5 


Identification of new shares 


:92D::NEWO//10,/1, Ratio for new shares to old 
:16S:CAOPTN  


MT 564 Corporate Action Notice of Entitlement 


Sequence A 
:16R:GENL  
:20C::SEME//253147815 Senders reference 
:20C::CORP//SPL3437592 Corporate action reference 
:23G:REPE Replacement with entitlement 
:22F::CAEV//SPLF Stock split 
: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 DE0000655466 
DAIMLER BENZ AG EUR50 


Underlying securities 


:16R:ACCTINFO  
:97A::SAFE//98-0112441-05 Safekeeping account 
:93B::ELIG//UNIT/86600, Eligible balance 


OR 
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:16S:ACCTINFO  
:16S:USECU  


Sequence D 
:16R:CADETL  
:98A::EFFD//20050319 Effective date for the split (record date is 


also used for this) 
:98A::RDTE//20050319 Record date (effective date is also used for 


this) 
:98A::AVAL//20050319 Available date for the new shares 
:16S:CADETL  


Sequence E 
:16R:CAOPTN  
:13A::CAON//001 Option number 
:22F::CAOP//SECU Securities option 
:17B::DFLT//Y This is the default 
:92D::NEWO//10,/1, Ratio for new shares to old 
:16R:SECMOVE  
:22H::CRDB//DEBT Debit indicator 
:35B::ISIN DE0000655466 
DAIMLER BENZ AG EUR50 


Underlying securities 


:36B::ENTL//UNIT/86600, Quantity of securities to be debited 
:98A::PAYD//20050319 Date the securities will be debited 
:16S:SECMOVE  
:16R:SECMOVE  
:22H::CRDB//CRED Credit indicator 
:35B::ISIN DE0000655478 
DAIMLER BENZ AG EUR5 


Identification of new shares 


:36B::ENTL//UNIT/866000, Quantity of securities to be credited 
:98A::PAYD//20050319 Date the securities will be credited 
:16S:SECMOVE  
:16S:CAOPTN  


MT 566 Corporate Action Confirmation 


Sequence A 
:16R:GENL  
:20C::SEME//1997189-013 Senders reference 
:20C::CORP//SPL3437592 Corporate action reference 
:23G:NEWM  
:22F::CAEV//SPLF Stock split 
:16R:LINK  
:13A::LINK//564 Previously sent message type 
:20C::PREV//253147815 Previously sent message reference 
:16S:LINK  
:16S:GENL  


OR 







Page 95 of 95 


Sequence B 
:16R:USECU  
:97A::SAFE//98-0112441-05 Safekeeping account 
:35B::ISIN DE0000655466 
DAIMLER BENZ AG EUR50 


Underlying securities 


:93B::ELIG//UNIT/866000, Eligible Balance  
:93B::CONB//UNIT/86600, Confirmed balance 
:16S:USECU  


Sequence C 
:16R:CADETL  
:98A::EFFD//20050319 Effective date for the split (record date is 


also used for this) 
:98A::RDTE//20050319 Record date (effective date is also used for 


this) 
:98A::AVAL//20050319 Available date for the new shares 
:98A::PAYD//20050319 Payment date 
:16S:CADETL  


Sequence D 
:16R:CACONF  
:13A::CAON//001 Option number 
:22F::CAOP//SECU Securities option 
:92D::NEWO//10,/1, Ratio for new shares to old 
:16R:SECMOVE  
:22H::CRDB//DEBT Debit indicator 
:35B::ISIN DE0000655466 
DAIMLER BENZ AG EUR50 


Underlying securities 


:36B::PSTA//UNIT/86600, Quantity of securities debited 
:98A::POST//20050319 Posting date 
:16S:SECMOVE  
:16R:SECMOVE  
:22H::CRDB//CRED Credit indicator 
:35B::ISIN DE0000655478 
DAIMLER BENZ AG EUR5 


Identification of new shares 


:36B::PSTA//UNIT/866000, Quantity of securities credited 
:98A::POST//20050319 Posting date 
:16S:SECMOVE  
:16S:CACONF  
 


OR 
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Hedge Fund / Prime Brokerage MT564-8 change requests

Introduction

This document presents three related MT standards change requests covering the processing of Corporate Actions events by Prime Brokers for Hedge Fund Clients. 

In summary these changes concern:-

· distinguishing long, short and borrowed eligible balances

· allowing clients to make a short response to indicate if/how the short will be covered


· notifying the client of lender’s requirements and short charges


Background to Prime Brokerage

The key role of a Prime Broker is to provide custodial, financing, reporting and securities lending facilities as a single package. Prime Brokerage clients are most often hedge funds but may be any institution with short selling and leverage requirements. 

The rise of Prime Brokers has mirrored that of hedge funds because the ability to take short positions is a key element of their trading strategies and traditional custodians’ technology systems are not usually able to deal with the reporting and tracking of short or borrowed positions.


For a prime broker, the assets held in custody on behalf of the hedge fund also act as collateral against cash and securities loaned to the hedge fund. Using an actively traded pool of assets as collateral for leverage on those assets distinguishes prime brokerage from discrete financing trades such as repos, and from traditional arrangements for borrowing stock directly from securities lending intermediaries.


Background to the Change Requests

The number of institutions looking to use SWIFT to process corporate actions on short and borrowed positions is expected to grow, driven by: 


· Hedge funds and 3rd party administrators who interact with multiple Prime Brokers requiring a common communication standard in preference to a number of different proprietary interfaces or GUIs. 


· Traditional long-only fund managers, who are existing SWIFT users, beginning to diversify and run some short strategy funds.

The changes requested below are designed to facilitate prime broker / hedge fund usage of SWIFT for corporate actions by extending the MT564-568 series of messages.

MT Standards maintenance request template


Change request description


a. Origin:


UK & IE CA MPG

b. Nature of the change


To be determined:


c. Message Types:


MT564 – 568


d. Business Context:


Long, Short and Borrowed balances may be held simultaneously and affect the amount for which a response is required.  If a position holder is both long and short they may only elect on the net long position, if a position holder is short and borrowed they may only respond on any over-borrowed portion. 

Long and over-borrowed positions carry different rights.  The long holder has the right to elect as they choose, whereas the over-borrower is able to express a preference but not to mandate an outcome. 

Therefore, long and borrowed positions must be instructed separately.

US and Canadian events require a response on the full short position to indicate if the holder intends to “remain short”, “buy to cover”, “borrow to cover”, “pair off” or use “other deposits” to cover the short. 

Therefore, short positions must also be instructed separately.

e. Examples:


To be determined.

MT Standards maintenance request template

Change request description

f. Origin:


UK & IE CA MPG

g. Nature of the change


h. Message Types:


MT564, 565, 567

i. Business Context:


For US and Canadian events short positions require a response to indicate if the short holder intends to:


· “remain short”, 

· “buy to cover”, 

· “borrow to cover”, 

· “pair off” or 

· use “other deposits” 

to cover the short. Note that this response is required for the full short position not just the net short. 

Short holders in other jurisdictions are not required to make an explicit short response.  In this case an implied short response is deduced from the holder’s other position types. E.g. if the short is covered by a matched borrow the implied short response is “borrow to cover”.

j. Examples:

To be determined.

MT Standards maintenance request template


Change request description


k. Origin:


UK & IE CA MPG

l. Nature of the change


To be determined.

m. Message Types:


MT564

n. Business Context:


Borrowed positions are subject to “lender’s requirements” in that the borrower must provide the lender with the outturn of the lender’s choice.  


The position servicer notifies the borrower of the election options and quantities required by the lender.  


Similarly, a position servicer notifies holders of the election options and quantities subject to short charges (a.k.a. “firm requirements”).

o. Examples:

To be determined.
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Post-Madrid SMPG to do list summary






SMPG – Post-Madrid meeting

 To do list

Details of the action items below are available in the Madrid meeting Final minutes.

Corporate Action:

		ID

		Brief Description

		Owner

		Status

		Date



		CA06

		Event Interpretation Grid


(Actions: Many country actions.  Please see section D of 20051017-19 minutes

		ALL

		ON-GOING

		Before next SMPG telco 20051104



		CA10

		D vs E


(Action: NMPGS to comment on the global document by next SMPG meeting / SMPG telephone conference.

		ALL

		ON-GOING

		Before next SMPG meeting



		CA10

		D vs E


(Action: SWIFT Securities Standards Development Team to update the Corporate Action message examples on www.smpg.info

		SWIFT 

		TAKEN FORWARD IN CA53

		OPEN



		CA22

		(Action: DE to see if it is possible for WM not to enforce the ‘no holding, no notification’ rule for right issues

		DE

		OPEN

		Before next SMPG meeting



		CA22

		(Action: NMPGs to review the list of information about the second event.  Note the deadline for SR2007 is mid 2006

		ALL

		OPEN

		Before next SMPG meeting



		CA22

		(Action: UK&IE and US to explain exactly WHEN the messages are sent when processing as two events (rather than the content)

		UK&IE and US

		OPEN

		Before next SMPG meeting



		CA22

		(Action: Co-chairs to raise an agenda item for a future telco or SMPG CA WG meeting in order to determine a date to mandate rights to be processed as two (or more) events, and subsequent deletion of CAEV//RHTS

		Co-Chairs

		OPEN

		Before next SMPG meeting



		CA36

		Dutch Auction

The US provide maximum and minimum values for the increments, in the UK&IE (because of limitations at the CSD) a maximum of 19 increments are provided as separate options (this may be fewer than theoretically possible in the issuer’s information)


(Action: Co-chairs to contact Michael Kempe of Euroclear to determine if the Euroclear harmonisation will remove the dependency on the increment maximum on the UK&IE CSD

		Co-chairs

		OPEN

		Before next SMPG meeting



		CA53

		Corporate Action Event Examples


(Action: SWIFT Securities Standards to publish examples on www.smpg.info and www.swift.com.  The initial version will be posted once remaining issues are resolved.

		SWIFT

		OPEN

		Before next SMPG meeting



		CA53

		In the confirmation message the VALUe date is optional, this is because a CSD initiates the payment, it does not make the payment, this is done by the Central Bank to the sub-custodian, thus a CSD is not able to give information value date (clears DK new item CA055)


(Action: SWIFT Securities Standards to amend section 5.2 of the SMPG CA Global Document to reflect this

		SWIFT

		OPEN

		Before next SMPG meeting



		CA56

		PRII (Interest Payment with Principle)


The interest and principal payments may be announced by the issuer as a single payment or as two payments


(Action: UK&IE to progress with the Association of Global Custodians (AGC) with a view to announce as separate payments and thus allow processing as two events

		UK&IE

		OPEN

		Before next SMPG meeting



		CA56

		Agreed to raise a CR for SR2007 for a partial redemption event where the nominal does not change – an amendment of PRII


Action: UK&IE to raise the SR2007 CR

		UK&IE

		OPEN

		Before next SMPG meeting



		CA57

		Stock Split, NEWO versus ADEX


Resolved at a recent (US) ISITC meeting.  Details to be circulated


(Action: US to provide details of the ISITC discussion

		US

		OPEN

		Before next SMPG telco 20051104





Settlement and reconciliation:


		ID
 

		Brief Description

		Owner

		Status

		Deadline



		A.B

		Derivative settlement:



The US document to become a SMPG draft document for discussion by interested countries.

		Alex

		Open

		Before next SMPG meeting.



		A.C.1

		Repo: 


Countries that have not published their REPO information are reminded to do so if applicable.

		NMPG

		Open

		Before next SMPG



		A.C.2

		Repo additional processes: 


1) Repo settlement confirmation: 


Harmonization of one and two message market practices (ie, always confirm with the MT corresponding to the effective movement of securities).


NMPG to come back if they disagree with the above MP change.


2) Repo additional process v3.4

NMPG to review the v3.4 last open items (no comments mean no opinion) and come back with their final comments by the 31/12/2005. The objective is to finalize the document and integrate the information in a final REPO MP.

		NMPG


NMPG


Alex (final draft version)

		Open


Open


Open

		31/12/2005


31/12/2005


31/01/2006



		A.D

		Amount field usage: 


NMPG not having provided their feedback on their amount usage to fill in the S&R Amount Country Usage v1_3.xls. Countries having provided a feedback are highlighted in green.

		NMPG

		Open

		31/12/2005



		A.G

		NAV statement: 


NMPG interested to participate or be informed to contact directly the US co-chairs.

		NMPG

		Open

		n/a



		A.H

		Pair-offs:


NMPG to review the v3.4 open items and come back with their final comments by the 31/12/2005. 


The objective is to have a finalise open items by the end of the year and integrate the information in a final draft REPO MP by end of January to be validated at the next meeting.

		NMPG


Alex




		Open


Open

		31/12/2005


31/01/2006



		A.I & L3

		Cross-border settlement: 


S&R WG co-chair to contact ECSDA (and its American and A/P equivalent) to invite the CSDs to discuss the issue. 


If possible, meeting to be organized before the Stockholm meeting. Feedback on the outcome to be provided at the next meeting.

		WG Co-chairs

		Open

		Contact to be done before 31/12/2005.


Update next  meeting.






		A.B.1

		S&R Factored securities:


Alignment of MT 536-537 SR 2006 change in SR 2007 for MT 540-7. Need for MT 535 update to be discussed.


SMPG to present a SR 2007 change.

		Alex

		Open

		SR 2007 deadline



		

		US to document market practice

		US NMPG

		Open

		



		A.B.3

		MT 54X REAG/DEAG identification:


Facilitator to contact NMPGs missing the 95R code list information to get it. Country specifics MP to be updated with this information if not yet done. 

		Alex

		Open

		Before next meeting



		A.B.4.4

		Pending Processing Reasons


SWIFTStandards to update the MT 548 MP once the change has been approved.

		SWIFT

		Open

		Before next meeting



		A.C.1

		CH questions on partial settlement:


UK et CH to come back with their clarification proposal.


Clarification proposal to be included in the document to be finalized next meeting. 


SR 2007 request to be introduced to have a consistent providing of amounts in settlement messages. 

		UK&IE, CH


Alex


SMPG

		Open


Open


Open

		31/12/2005


Before next meeting


Before SR 2007 deadline.



		B.4.a

		Securities Lending Settlement instructions


Expansion of use of Repo sequence to sec lending information. SMPG to submit a request for SR 2007.

		Alex




		Open

		Before SR 2007 deadline.



		B.4.b

		Securities Lending Settlement instructions


Need for one additional securities lending specific settlement transaction type. US to take care of their SR 2007 change request.

		US NMPG

		Open

		Before SR 2007 deadline.



		B.4.c

		Securities Lending Settlement instructions


Block Lending: 


· V 4_3 will be updated with what was discussed during the Madrid meeting and submitted for sign-off before publication on www.smpg.info.


· NL to document the auto lending scenario described during the meeting and submit a global MP proposal.

		Alex


NL NMPG

		Open


Open

		31/12/2005.



		B.6

		MT 578 Allegement handling.


NL and LU (and any other interested countries) to introduce a request for SR 2007 for a status to differentiate the reason for REMO (inx matched versus inx cancelled by cpty).




		NL and LU NMPG

		Open

		Before SR 2007 deadline



		B.7.

		Validation rule on Zero "0" settlement amount or quantity in MT 541/543


- NMPG to double-check whether valid exceptions exist to the fact that, in a DVP and RVP, the settlement amount and quantity should never be 0. Valid means that the usage of 0, settlement amount and quantity is not due to a misuse of the standards.


- SMPG to introduce a request for SR 2007 to prohibit the use of 0,  rule to be adapted based on NMPG feedback regarding exceptions.

		NMPGs


SMPG

		Open


Open

		Before next meeting


Before SR 2007 deadline



		B.9

		Place of settlement for investment funds not settling at a CSD.


Clarification discussed in Madrid will be included in the Place of settlement MP document.

		Alex

		Open

		Before next meeting



		B.10.

		Year 2006 S&R deliverables: 



Alex to start working on a draft proposal for portfolio transfers MP based on BE meetings.

		Alex

		Open

		Before next meeting





Investment Funds:


		ID

		Brief Description

		Owner

		Status

		Deadline



		007

		Create a list of all the different investment funds working groups. All countries to cover their own ISO groups. J. Chapman to cover SWIFT groups and the recently formed UNIFI groups.

		Chapman and countries

		Open

		



		008

		Review the website for visibility of investment funds documents and contacts. 

		Broadway & Chapman

		Open

		



		011

		Carry out market practice analysis of their use of the price report. We will request SE, NO & US to do this as well.

		IT, CH, BE,  AU, LU, DE, SE, NO & US

		Open

		



		012

		Cross-market analysis of price report 

		Chapman

		Open

		by April 2006 



		013

		Encourage IE to set up a NMPG

		Broadway 

		Open

		



		015

		NMPGs to carry out market practice analysis of their use of the subscription multiple order. 

		All

		On going

		Aug 2005



		016

		Cross-market analysis of subscription multiple order

		Chapman 

		Open

		Oct 2006
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_1203751571.doc
Standards maintenance request template

Change request description

a. Origin:


UK&IE CA MPG & SWIFTStandards

b. Nature of the change


Request that the SWIFT FIN validation rules permit a greater range of characters including such characters as “=”  under the 70E Narrative field :70E::WEBB/ - web site address where additional information on the event can be found


To also consider whether the character “&” should be permitted under the SWIFT FIN validation for the field :35B: - Identification of the Financial Instrument where the character is part of the company’s legal name. Examples of companies who have “&” in their legal name include Smith & Nephew and Scottish & Newcastle to name just two.


c. Message Types:


MT564

d. Business Context:


The purpose of the 70E:: WEBB/ Narrative field is to permit access to additional information on the event such as the formal document so that the recipients can verify the accuracy of the MT564 Message or access, documents,  Meetings and Proxy forms directly from the website.

The current restriction of characters under the SWIFT FIN Validation rules means that sometimes it is not possible to use this field (70E:: WEBB) if the web link has an unacceptable character such as shown in the example below:


http://ir.telewest.co.uk/phoenix.zhtml?c=76808&p=IROL-sec – Link to the Merger document


Examples:

Examples of the field 


:35B: - Identification of the Financial Instrument

:35B:ISIN GB0031215220

/GB/0922320/SMITH & NEPHEW/ORD USD0.20

In order to pass the SWIFT Validation Rules the legal company name in the above field would have to be changed to SMITH AND NEPHEW by removing the & in the company name.  
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Attendees

		Country

		Name

		Institution

		

		



		BE 

		Wim Deprez

		Bank of NY

		+

		



		CA

		Barry Stienstra

		RBC

		

		



		CH

		Armin Buergi

		Credit Suisse

		+

		



		DE

		Andreana Pileri

		Deutsche Bank, Frankfurt

		+

		



		DK

		Charlotte Ravn

		VP

		+

		



		ES

		Teresa Castilla

		IBERCLEAR

		+

		



		ES

		Carlos Delbario 

		Grupo Santander

		+

		



		FI

		Sari Rask

		Nordea

		

		



		FR

		Jean-Pierre Klak

		IXIS Investor Services

		+

		



		ICSD

		Yves Lamote

		Euroclear Bank

		+

		



		JP

		Eizaburo Miyashita

		Mizuho Corporate Bank

		+

		



		LU

		Bernard Lenelle

		Clearstream Banking

		+

		cc



		NL

		Ewout Huizingh

		Fortisbank

		+

		



		SE

		Christine Strandberg

		SEB

		+

		



		UK&IE

		Norman Evans

		HSBC

		+

		



		UK&IE

		Jo Thompson

		JPMorgan Chase

		+

		



		US

		Karla McKenna

		Citibank

		+

		cc



		US

		Lorraine Morrison

		DTCC

		+

		



		-

		Didier Hermans

		FBE (present as an observer)

		*

		



		-

		Tim Taylor

		SWIFTStandards

		+

		





Bernard Lenelle and Karla McKenna co-chaired all sessions.


cc
indicates co-chair.

+
indicates country attendance at Frankfurt meeting, April 2005,


*
indicates attendance on the second and third days only,


Minutes Based On The Agenda That Was Distributed


See the embedded: 


<Madrid 2005_FINAL_Agenda_v3.doc>, 

[image: image1.emf]Madrid  2005_FINAL_Agenda_v3.doc


and 


<Post-Frankfurt SMPG to do list.doc>, 

[image: image2.emf]Post-Frankfurt SMPG  to do list.doc


.


Existing content from the agenda and other sources in black and italic.


Discussion from the meeting in blue.


Decisions from the meeting in green.


Actions in red.


Summary


EIG reached final draft stage.  All event types reviewed and all country specific comments updated.  This major milestone took the majority of the meeting, most other agenda items will be addressed in SMPG CA WG telcos. 


A. Status On The Building Of Proxy Voting Standards

Marie-Paule Dumont (SMPG Steering Committee member and SWIFT Securities Solutions) gave a presentation on the current status of the development of standards for proxy voting.  See <PV_SMPG_Oct2005.ppt>, embedded.  




[image: image3.emf]PV_SMPG_Oct2005.p pt




The main points are as follows.  In June 2005, the Swift Board approved the development of ISO20022 messages for proxy voting in two phases:


1. ‘Core’ messages covering the meeting notification, voting and the finalisation (ie, post-meeting) processes;


2. Supporting activities covering holding position info, share (un)blocking, share re-registration, info request, resolution proposal by shareholders.


Timing


Phase 1: 


· Pilot documentation ready end of February 2006;


· Full documentation ready end of May 2006;


· Pilot commencing Q4 2006;


· Live availability Q4 2007.


Phase 2:


· Business Case to the SWIFT Board of March 2006.


Status


SWIFTStandards development is progressing as planned.

The SWIFT Securities Solutions group for proxy voting is currently being set up.  The group will help define how the messages will be used on the SWIFT network.  First meeting to be held in November 2005.  Date to be agreed with the participants.  Candidates for the group should contact marie‑paule.dumont@swift.com 


B. Open Items And Minutes


General Session – F.1 Transaction Type Codes


For discussion at future telco.


General Session – F.2 Fees, Charges, Commission Standardisation


For discussion at future telco.


CA06. Event Interpretation Grid (EIG)


Covered separately in section D of these minutes.


CA10. D vs E


For discussion at future telco.


See document <SMPG 564 D vs E 20050428v1.doc> on www.smpg.info.


CA18. MT 564 Function of The Message Clarification / Message Samples


SWIFT Securities Standards Development Team to update the Corporate Action message examples on www.swift.com.


Action closed.  Taken forward in CA053 in New Items below.


CA22. US – Confirmation of Rights Distribution When One Event

NMPGs to indicate whether they process rights as one event or two, and if as two, NMPGs to answer two questions:


Can we theoretically agree that 2 events ease the processing?  Is it possible to lobby in each market to have the 2-event scenario implemented? (Agreed in Frankfurt to poll at next SMPG meeting for readiness to process as 2 events)..


		Country

		Rights Processed as 1 or 2 Events?

		Agreed in Principle?



		DK

		Mixed.  


CSD runs as 2 


Custodians as 1

		Yes


Business case agreed


Move will be to 2 Timescale tbd



		JP

		Almost always run as 2 


Rare to see 1 event

		Yes



		FR

		1 event country for now


Euroclear harmonisation will mandate the move to 2 from 2008


Some use of 2 depending on the client

		



		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



		BE

		Mixed, as CH

		Yes


As CH



		ICSD

		N/A for Eurobonds


		Yes



		UK

		Run as 2

Some timing issues as CH

		Yes



		CA

		Mixed

		Yes


Not fully implemented, possibly because rights had a single dedicated message in ISO 7775



		FI

		1 and happy

		



		ES

		Almost always run as 2 linked events

		Yes


No issues running as one also.  Information on the second elective event must get to the investor as soon as possible



		SE

		Currently 1, will migrate to 2 1st January 2007


No issues with 2 for the 4 big banks and CSD.  


Migration to 2 delayed because of legislation to protect smaller brokers

		Yes






		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



		DE

		Run as 1 event as this is how received from WM

		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



		US

		Run as 2 events

		





Agreed that the general way forward is to migrate to process rights as two events.

Issues resolved when running rights as two events


· Confirmation of the distribution of the rights is an MT 566 confirmation of the mandatory SECU option in the first event.  However, with one event there is no option given for the intermediate security and thus no corresponding option code and number for any MT 566 confirmation sent.  


· Agreed that in practice SECU is used with option 000 in the confirmation message to credit rights when running as one event;

· Eligibility for the exercise is simple as the rights themselves are the underlying security of the second event.  With one event it is difficult to indicate the balance of the intermediate security if the holder buys or sells in the market.  This applies to the ELIG balance in the MT 564 entitlement and the confirmed balance (CONB) in the MT 566 confirmation.


Issues to be resolved when running rights as two events


Holders want to hear about the second event as soon as possible.  In some markets it is not possible to notify the second elective event until the rights have been distributed, this is not soon enough for the holder to make an investment decision when the ex-date of the second event is follows shortly after the distribution date of the first event.  


A holder may send an instruction before the second event has been set up in the servicer’s system.  This is agreed to be a servicing issue, the instruction may be retained for later processing or rejected.


What can be done about this?  Is it possible to include basic details of the second event in the notification of the first event, as a form of ‘pre-advice’?  Full details of the second event will be notified subsequently in the usual way.  As a minimum the second event will contain the CORP reference of the first event – see samples.


· From SR2006 it will be possible to indicate the type of rights being distributed and thus the type of the second event (22F::RHDI//4!c in sequence D):


· BIDS
Reverse Rights
Distribution of reverse rights;


· BONU
Bonus Rights
Distribution of bonus rights

· DRIP
Dividend Reinvestment Securities
Distribution of dividend reinvestment securities

· DVOP
Dividend Option
Distribution of dividend option

· EXRI
Subscription Rights
Distribution of subscription rights

· PRIO
Open Offer Rights
Distribution of open offer rights

· Information required about the second event:


· Response deadline date/time;


· Subscription date (date the subscription amount must be in place);


· Security identifier of the outturn of the second event;


· Price to be paid in the second event;


· Quantity rate for the outturn security in the second event;


· In NL the rate of an optional dividend;


· Any compliance narrative pertaining to the second event.


(Action: DE to see if it is possible for WM not to enforce the ‘no holding, no notification’ rule for right issues.


(Action: NMPGs to review the list of information about the second event.  Note the deadline for SR2007 is mid 2006.


(Action: UK&IE and US to explain exactly WHEN the messages are sent when processing as two events (rather than the content).


(Action: Co-chairs to raise an agenda item for a future telco or SMPG CA WG meeting in order to determine a date to mandate rights to be processed as two (or more) events, and subsequent deletion of CAEV//RHTS.


CA36. Dutch Auction

US/UK To Create A MP Document On The Dutch Auction.  Review document produced by US/UK.  US and UK had one meeting.  No agreement was reached.  Further meetings were necessary.

Action closed.  Determined that the US and the UK&IE MPs for a dutch auction are NOT similar, therefore different country specifics will apply.  To be documented in the EIG.


The US provide maximum and minimum values for the increments, in the UK&IE, because of limitations at the CSD, a maximum of 19 increments are provided as separate options, this may be fewer than theoretically possible in the issuer’s information.


(Action: Co-chairs to contact Michael Kempe of Euroclear to determine if the Euroclear harmonisation will remove the dependency on the increment maximum on the UK&IE CSD.


CA38. Sending Of Gross Amount in MT 566. Is It Global Market Practice?

Question was raised on whether it is global market practice to always provide the gross amount with the posting amount in the confirmation message MT 566 (Item deferred from Frankfurt meeting).

For discussion at future telco.


C. New Items


CA051. Claims Process:


1) SMPG to evaluate whether existing cash compensation claims market practice can be extended to cover stock compensation claims.  If so, identify and document any updates to the market practice.


2) Evaluate the ability to batch or bulk claims caused by multiple trades. If so, identify and document any updates to the market practice.


For discussion at future telco.


CA052. Review of the CA transaction types and details in payment statement document.


See <Securities Transactions and details in payment statement v1.1.>


For discussion at future telco.  Same agenda item as General Session F.1


CA053. Corporate Action Event Examples:


Presentation of corporate action event message examples prepared by SWIFT for posting on website(s).


Message samples have been drafted by Alexandre Kech of SWIFT Securities Standards Development Team and reviewed by a core team of the co-chairs, Bernard Lenelle and Karla McKenna with former co-chair Michael Kempe and Andreana Pileri; Lenelle, Kempe and Pileri are also members of the SWIFT Securities Message Maintenance CA WG.


Seventeen events have been covered so far, baselined on SR2005, these will be posted in a folder on www.smpg.info.  


(Action: SWIFT Securities Standards to publish examples on www.smpg.info and www.swift.com.  The initial version will be posted once remaining issues are resolved.

Resource has been scheduled by SWIFT Securities Standards for the development of samples for further events and for update to SR2006.


A sample mandatory event (DVCA) and a sample voluntary event (EXOF) event were reviewed.  


Note that:


· The samples are guidelines not enforceable rules, the intention is to give consistency and predictability in the formatting of messages;


· Country specific usage will continue to exist, eg use of NETT dividend rate in UK, as this is how the dividend is announced by the issuer;


· Fields in black are recommended use, over and above those mandated by the SWIFT Network validation, the samples deliberately do not repeat the SWIFTStandards User Handbook;


· Fields in grey are optional, eg the ELIG balance in a notification message.


· PAYDate is located in sequence D in the notification message and moves to sequence E in the entitlement message; PAYDate is expected in Sequence C of all MT 566 messages.


· In the confirmation message the VALUe date is optional, this is because some CSD initiate the payment only, they do not make the payment, this is done by the Central Bank to the sub-custodian, thus a CSD may not able to give information about value date (clears DK new item CA055);


(Action: SWIFT Securities Standards to amend section 5.2 of the SMPG CA Global Document to reflect this


· In an elective event the market MKDT (market deadline) is given for the event in sequence D and response deadline RDDT for each option in sequence E.  


· The MKDT should be provided as a date and TIME whenever possible as an account owner will submit an instruction to their account servicer beyond the response deadline and before the market deadline on the understanding that it will be processed on a best endeavours basis;


· The entitlement MT 564 message must link to the previous MT 564 message, it is optional to link to instruction messages;  


· The instruction MT 565 should be acknowledged with an MT 567 status message;


· Agreed that the MT 565 is also an implicit instruction for blocking, when required; the account servicer may return an MT 508 (Intra Position Advice) dependent on SLA.

Any comments on the samples after posting will be addressed by telco.


CA054. Multiple reasons reporting in MT 567:


NMPGs to discuss their ability to send MT 567s with multiple statuses for reject codes.  Proposal for the 25D status IPRC/REJT is to be able to put up to three 24B REJT codes on the same MT 567 so that all that is wrong with the CA instruction could be sent on one MT 567.


For discussion at future telco.


CA055. POST and VALU date in the MT 566 message (CASHMOVE) (DK):


DK requests a discussion on the need for value date and potential rewording of the MP recommendation to allow the non-providing of value date when not relevant.


See CA053 above.


CA056. PRII (Interest Payment with Principle) (AU)


In the Global MP document, we can find the following:


8.5 On Payment of principal amount ...The SMPG group agreed that it is commonly handled in two events (INTR: Interest payment and PCAL: Partial call). The group is questioning the need for event type PRII (Interest Payment with Principle).


In the AU market, there are significant numbers of debt instruments, (Mortgaged Backed Securities), which pay both Interest and Principal on either a monthly or quarterly basis. The CAEV dates and of course the security are common, and the Principal payment has a direct impact on the Next Factor [NWFC]. AU players cannot but see this as one event, a PRII. 


Can the SMPG provide any insight into the reasoning for the above assessment in particular after the maintenance for SR 2006 that has kept PRII as a valid CAEV code.


Should the phrase "The group is questioning the need for event type PRII (Interest Payment with Principle)." be removed from the global MP?


No.  The interest and principal payments may be announced by the issuer as a single payment or as two payments.


(Action: UK&IE to progress with the Association of Global Custodians (AGC) with a view to announce as separate payments and thus allow processing as two events.


Noted that:


· when processed as two events the final principal payment should not be a partial call, but a final redemption.  The definition of REDM is to change in SR2006 and will be appropriate as it includes ‘outstanding’ – “The redemption of an entire issue outstanding of bonds/preferred equities by the issuer at final maturity”;


· the definition of PCAL – “Securities are redeemed in part before their scheduled final maturity date. The outstanding amount of securities will be reduced proportionally” - to be used for the partial repayment of principal is not strictly applicable to mortgaged backed securities as the nominal value does NOT change, the market value is changed by application of the POOL factor;


· Agreed to raise a CR for SR2007 for a partial redemption event where the nominal does not change – an amendment of PRII.


(Action: UK&IE to raise the SR2007 CR.


CA057. Stock Split, NEWO versus ADEX (BE)


In the Event Interpretation grid, for stock split (SPLF), the UK is suggesting to emphasise the use of NEWO for a change of security and the use of ADEX when there is no change of security.  Would it be possible to address this in Madrid and have a globally agreed recommendation?


Note the definitions of the qualifiers:


ADEX Additional for Existing Securities


Quantity of additional securities for a given quantity of underlying securities where underlying securities are not exchanged or debited, eg, 1 for 1: 1 new share credited for every 1 underlying share = 2 resulting shares.


NEWO New to Old 


Quantity of new securities for a given quantity of underlying securities where the underlying securities will be exchanged or debited, eg, 2 for 1: 2 new shares credited for every 1 underlying share debited = 2 resulting shares."


Resolved at a recent (US) ISITC meeting.  Details to be circulated.


(Action: US to provide details of the ISITC discussion.


[Post Meeting Note.  The relevant section of the ISITC meeting minutes quoted below:


“Stock Split


A question was raised with respect to the differences in reporting a stock split. The NEWO is reported when there is a change in security; ADEX when there is no change in security. An issue comes when reporting the ratio – where the US ratio is expressed as 3 for 2 and the result is not accurately reflected. The SWIFT standard should be followed. This would mean reporting the above example as 0,5 for 1. It was further noted that individual custodians are not portraying the rate in a consistent manner – some use whole numbers (2:1) and some use fractions (0,5:0,5). Further discussion must be undertaken at the GSMPG level on this topic.”]

CA058. Conference calls:


Review schedule of CA Working Group conference calls for remainder of year. Currently one more scheduled after Madrid meeting 4th November

The next global telco is scheduled for Friday 4th November at 14:00 CET.  Further telcos will be scheduled – Fridays will be avoided(!).


D. EIG Matrix


Introduction


See the updated EIG <Event Interpretation Grid v1-2.xls>.  


Note: this holds the definitive updates, the minutes below are a summary for information only.


The ‘global grid’ columns of mandatory, mandatory with options, and voluntary and the options themselves were compared with the individual country entries and the individual country entries harmonised.  Thus any remaining entry in the country column is specific to that market.


(Action: NMPGs to comment on the updated EIG document by next SMPG telephone conference, 4th November 2005.  Specifically NMPGs should review their country comments against the events which have been discussed and agreed, especially the ‘complex events’ matrix.


(Action: SWIFTStandards to compile a list of CAEV definition already proposed for consideration by the group for SR2007.


Comment on NOAC affirmed and added to introduction – CA23 from the SMPG 2004Q4 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."


Harmonisation of Country Comments


· ACTV


· ATTI


(Action: DE to supply a note on the use of ATTI in the German market.


· BIDS
Confirmed as always VOLU for CASH


· BONU
Note the difference between a straight bonus issue (MAND) and bonus rights (CHOS)

Country specific for FR


(Action: FR to supply a note on the use of the CASH option in the French market.


· BPUT



(Action: US to consult the NMPG on the mandatory use of BPUT (CAMV//CHOS).


· BRUP
Specific use in US for chapter 11.  Much debate on whether this is understood as bankruptcy in other markets


(Action: US to request specific event for CH11 in SR2007.


(Action: JP to clarify use of BRUP in the local market.


(Action: AU to confirm CAOP//OTHR required for BRUP.


· CAPG
No country specifics


· CERT
New in SR2006


Use options with SMPG DSS until SR2007


(Action: ICSDs to raise an SR2007 CR for the required new option codes.


· CHAN
EIG includes SR2006 additional CADETL 22F::CHAN code


(Action: ICSDs to supply options for the three ‘global’ codes.


· CLSA
No country specifics


· CONS
Applies in few countries


· CONV



· COOP
Does this apply anywhere?


(Action: SWIFTStandards to find out which market requested CAEV//COOP.


· CPST
Typically driven by the holder directly with the issuer.  Agreed to put forward for deletion in SR2007


US, LU, ES and DE country specific


(Action: NMPGs to comment on the proposal to delete CAEV//CPST.


· DECR
US, ES and UK country specific.  No options applicable in FI, SE, NO, DK


· DETI



· DFLT



(Action: JP to clarify requirement for CAOP//OTHR in the local market.


· DLST



(Action: JP to clarify requirement for CAOP//OTHR in the local market.


· DRAW



(Action: FR to supply a note on the way the event is run in the French market.  SMPG await clarification from the FR NMPG on the apparent lack of randomness about the process.  SMPG prefer PCAL from the FR description.  Some bonds are not redeemed for cash, but for another security which is itself later redeemed


(Action: JP to clarify requirement for CAOP//SECU and OTHR in the local market.


(Action: BE to clarify requirement for CAOP//SECU in the local market.


· DRIP
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.


For AU SMPG recommend repeated use of BSPL with differing tax rates, rather than OTHR option


ES view is that the cash has already been obtained by the DVCA and the DRIP event follows


(Action: NMPGs to confirm that the case where a holder signs-up for a standing reinvestment plan is not considered an event, it is a service offering (a plan in US and CA).  DRIP is used only where the holder elects for every distribution


(Action: AU to clarify comments regarding DVOP.


· DSCL



· DTCH
US and UK country specific


See also CA36 above


· DVCA



· DVOP
AU, UK&IE and NL country specific


(Action: AU to revisit in the light of above decisions on DVCA and DRIP.


· DVSC


· DVSE


· EXOF


· EXOP
Agreed deletion to be requested in SR2007

(Action: Co-chairs to submit Change Request.


· EXRI
CAMV agreed always CHOS (note, reverses view of telco of 22nd September).  


Issuer may announce SLLE option, eg CH, DE, NO, SE.  



EXER option retained for the present even though this goes against the convention of using SECU indicating the form of the outturn


(Action: UK&IE to clarify why NOAC option is not offered.


· EXTM
CASH option removed, Argentina and Mexico discussions on use to continue outside the EIG for the present


· EXWA
options similar to EXRI


No LAPS option when the event is VOLU, LAPS option included when the event is CHOS


FR, CH and DE country specific


· INCR


(Action: ES to clarify why CASE option is offered.


· INTR


(Action: BE to clarify certificat immobiler.


· LIQU


(Action: AU to clarify why OTHR option is offered.


· MCAL
US and JP country specific


(Action: UK&IE to clarify when lapsed rights are paid out.


(Action: UK&IE to clarify when CONV option may be used in full call redemption.


· MEET
Some markets use AMGT and MNGT.  Others do not offer SPLI


(Action: JP to clarify requirement for CAOP//OTHR in the local market.


· MRGR
CASH possible in FR, otherwise not


(Action: NMPGs to indicate if the event is ever VOLU, especially US and JP


(Action: US to determine if option CEXC is required


· NAME
US country specific


· ODLT


· PARI


· PCAL


· PDEF
Option is SECU, reversing the decision of telco of 22nd September


· PINK
Option OTHR must be explained in narrative


· PLAC
US and LU country specific


· PPMT
FR, CH and AU country specific


(Action: AU to clarify why OTHR option is offered.


· PRII
See also CA056


· PRIO
CH country specific


(Action: FR, AU, CH, JP to confirm that the choices should be CASH and SECU for CHOS.


· REDM


· REDO


· REMK
SECU repeated for each interest rate and term combination


· RHDI
JP country specific


(Action: NMPGs to indicate if there is ever a choice of rights to receive


· RHTS
Options same as EXRI.  




VOLU in some countries as participation not required


· SHPR



(Action: BE to clarify if the event applies in the market


· SMAL



· SOFF
CHOS and SECU combination agreed removed


(Action: DE to clarify use of BUYA and SLLE options in the market


· SPLF
See CA057 above for resolution of the rate qualifier to be used


· SPLR
US, FR, CH country specific


· SUSP


(Action: AU to clarify why OTHR option is offered.


· TEND 
MAND and VOLU both CASH, SECU and CASE


In FR may get cash early with SLLE option


NOAC required explicitly in the voluntary stage of this event as it counts against the bidder


CTEN option also possible in US


(Action: FR to check whether BUYA required.


· TREC
If original event deleted or archived use this event, otherwise from SR2006 may be possible to use with the original event and the ADDB qualifier + code


· WRTC
New in SR2006


Request for servicer defined documentation.  

Holder communication is mainly paper based


· WRTH
LAPS used in the MT 566 confirmation to indicate the account movement as option is mandated in the message


E. Any Other Business


CA059. DE – Introduction of Record Date

The German market will use record date for meeting events from 19th October 2005 onwards.  The position will be taken at the START of the record date to meet the legal requirement of 21 days before the date of the AGM etc.  The German NMPG have pointed out to the regulators that taking position at the start of the record date is not the international standard.  The convention to be used is that record date will be formatted with the date/time format (98C) and will be 1 second into the record date and therefore the position from the close of business the previous day will apply.  An updated German market practice document will be issued.


CA060. DE - Fund ‘Combinations’

There are an increasing number of events where mutual funds ‘get together’, strictly not a merger.  This is processed in the German market as a sell and buy (redemption of the old funds and subscription of the new fund), which does not mirror the actual business process.  For the moment the German NMPG are using the merger event CAEV//MRGR in MTs 564 and 566, however, the definition of MRGR does not always exactly describe the event taking place, eg the combination of sub-funds of an umbrella fund, as the sub-funds may not be separately quoted companies.


Agreed that the use of MRGR is acceptable use, with OFFR price.


CA061. UK&IE – Price per Number/Lot of Securities


How to format a price when it is offered for a lot (number) of shares, eg GBP1, per 7 shares.


Agreed that as the definition of offer price is per underlying product.

[Post Meeting Note: the lot should be defined in New Board Lot (NBLT – Quantity The number of shares which make up the new board lot) and the amount type code PLOT (Lot - Price expressed as an amount of money per lot) used].

CA062. JP – Final Maturity Redemption after Successive Partial Redemptions

Japan to reinforce with the NMPG that during the life a security, PCAL should be used for partial redemptions.  At final maturity though, REDM should be used to indicate final maturity.  Servicers in Japan currently are identifying the final payment as PCAL as well.


CA063. WWW.SMPG.INFO – Query on Redemption Rate and Price


A question has been posted on www.smpg.info.  In a call before the term of a security  (eg early redemption, CAEV//MCAL or CAEV//PCAL) how should the price and rate be formatted?


Agreed:


· The proportion of the issue redeemed is given in rate field 92a REDM (Portion of the principal that is to be redeemed);


· The price for early redemption will have been stated in the terms of the security;


· The co-chairs will pick up any corporate action queries posted on the SMPG website and draw upon the expertise of the members of the WG as required.


F. Appendix 1: Action List


Closed actions shown in green.


Ongoing and new actions shown in red.


		ID

		Brief Description

		Owner

		Status

		Date



		CA06-07

		Event Interpretation Grid


(Action: NMPGs to comment on the updated EIG document by next SMPG meeting / SMPG telephone conference.  Specifically NMPGs should update their country comments against the events which have been discussed and agreed, especially the ‘complex events’ matrix.

		ALL

		CLOSED at SMPG Meeting 2005Q4

		Before next SMPG meeting



		CA06-09

		Event Interpretation Grid


CAEV//DETI

(Action: DE to qualify their comment.

		DE Rep

		CLOSED at SMPG Meeting 2005Q4

		Before next SMPG meeting



		CA06-10

		Event Interpretation Grid


CAEV//DSCL


(Action: ICSDs to confirm if NAME of beneficial owner is required.

		ICSD Reps

		CLOSED at SMPG Meeting 2005Q4

		Before next SMPG meeting



		CA06-11

		Event Interpretation Grid


CAEV//DTCH


(Action: US &UK&IE to publish their practice for this event.  If possible, harmonise…

		US & UK&IE

		CLOSED at SMPG Meeting 2005Q4

		Before next SMPG meeting



		CA06-12

		Event Interpretation Grid


CAEV//DVOP


(Action: FR to investigate why DRIP is an option in the FR practice for DVOP.

		FR

		CLOSED at SMPG Meeting 2005Q4

		Before next SMPG meeting



		CA06-13

		Event Interpretation Grid


CAEV//CHAN


(Action: SWIFT to include the codes that identify the change in the MT 565 as the change may be initiated by the holder.  See CR III.18 of SR2006

		SWIFT

		CLOSED

		Before next SMPG meeting



		CA06-14

		Event Interpretation Grid


Voluntary event initiated by the holder


Queried if cash may be an outturn for any holder initiated event – if not CAEV//EXOP (exchange option) will no longer be required and its deletion may be proposed.


(Action: NMPGs to determine if cash is ever an outturn in a holder initiated event involving a change of issue or form.

		ALL

		CLOSED

		Before next SMPG meeting



		CA06-15

		Event Interpretation Grid


(Action: NMPGs to determine if an exchange offer (EXOF) imitated by the issuer may ever be voluntary.  Should a voluntary event initiated by the issuer always be a repurchase (BIDS)?

		ALL

		CLOSED

		Before next SMPG meeting



		CA06-16

		Event Interpretation Grid


CAEV//DLST


(DLST Action: SMPG to consider alternative method to communicate non-event information

		SMPG

		CLOSED

		Before next SMPG meeting



		CA06-17

		Event Interpretation Grid


Complex events


(Action: Consider if - FR offer ‘OPE’ & ‘OPA’ to be supplied in narrative ADTX or by use of code with DSS

		ALL

		CLOSED

		Before next SMPG meeting



		CA06-18

		Event Interpretation Grid


Complex events


(Action: Consider if – Consent event should be indicated with DSS and code

		ALL

		CLOSED

		Before next SMPG meeting



		CA06

		Event Interpretation Grid


(Actions: Many country actions.  Please see section D of 20051017-19 minutes

		ALL

		ON-GOING

		Before next SMPG telco 20051104



		CA10

		D vs E


(Action: NMPGS to comment on the global document by next SMPG meeting / SMPG telephone conference.

		ALL

		ON-GOING

		Before next SMPG meeting



		CA10

		D vs E


(Action: SWIFT Securities Standards Development Team to update the Corporate Action message examples on www.smpg.info

		SWIFT 

		TAKEN FORWARD IN CA53

		OPEN



		CA18

		MT564 Function Of The Message Usage Clarification


SMPG CA Document 3.2.4 On Late Announcement and Well Known Events


(Action: SWIFT Securities Standards Development Team to update the Corporate Action message examples on www.swift.com

		SWIFT 

		CLOSED at SMPG Meeting 2005Q4


See CA053

		OPEN



		CA22

		US – Confirmation of Rights Distribution When One Event


(Action: NMPGs to indicate whether they process rights as one event or more, and if as one event how long to move to processing as two.

		ALL

		CLOSED at SMPG Meeting 2005Q4

		Before next SMPG meeting



		CA22

		(Action: DE to see if it is possible for WM not to enforce the ‘no holding, no notification’ rule for right issues

		DE

		OPEN

		Before next SMPG meeting



		CA22

		(Action: NMPGs to review the list of information about the second event.  Note the deadline for SR2007 is mid 2006

		ALL

		OPEN

		Before next SMPG meeting



		CA22

		(Action: UK&IE and US to explain exactly WHEN the messages are sent when processing as two events (rather than the content)

		UK&IE and US

		OPEN

		Before next SMPG meeting



		CA22

		(Action: Co-chairs to raise an agenda item for a future telco or SMPG CA WG meeting in order to determine a date to mandate rights to be processed as two (or more) events, and subsequent deletion of CAEV//RHTS

		Co-Chairs

		OPEN

		Before next SMPG meeting



		CA36

		Dutch Auction

The US provide maximum and minimum values for the increments, in the UK&IE (because of limitations at the CSD) a maximum of 19 increments are provided as separate options (this may be fewer than theoretically possible in the issuer’s information)


(Action: Co-chairs to contact Michael Kempe of Euroclear to determine if the Euroclear harmonisation will remove the dependency on the increment maximum on the UK&IE CSD

		Co-chairs

		OPEN

		Before next SMPG meeting



		CA53

		Corporate Action Event Examples


(Action: SWIFT Securities Standards to publish examples on www.smpg.info and www.swift.com.  The initial version will be posted once remaining issues are resolved.

		SWIFT

		OPEN

		Before next SMPG meeting



		CA53

		In the confirmation message the VALUe date is optional, this is because a CSD initiates the payment, it does not make the payment, this is done by the Central Bank to the sub-custodian, thus a CSD is not able to give information value date (clears DK new item CA055)

(Action: SWIFT Securities Standards to amend section 5.2 of the SMPG CA Global Document to reflect this

		SWIFT

		OPEN

		Before next SMPG meeting



		CA56

		PRII (Interest Payment with Principle)


The interest and principal payments may be announced by the issuer as a single payment or as two payments


(Action: UK&IE to progress with the Association of Global Custodians (AGC) with a view to announce as separate payments and thus allow processing as two events

		UK&IE

		OPEN

		Before next SMPG meeting



		CA56

		Agreed to raise a CR for SR2007 for a partial redemption event where the nominal does not change – an amendment of PRII


Action: UK&IE to raise the SR2007 CR

		UK&IE

		OPEN

		Before next SMPG meeting



		CA57

		Stock Split, NEWO versus ADEX


Resolved at a recent (US) ISITC meeting.  Details to be circulated


(Action: US to provide details of the ISITC discussion

		US

		OPEN

		Before next SMPG telco 20051104





G. Appendix 2: Decision List


Madrid October 2005


(Not including closed agenda items and decisions resulting in actions.)


		ID

		Brief Description

		Owner

		Implementation Date



		CA06

		Documentation of option NOAC in EIG


Affirmed CA23 from the SMPG 2004Q4 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."

		ALL

		SR2006



		CA06

		EIG


See updated EIG matrix, harmonisation agreed at Madrid 20051017-19 (v1-2), these are the ‘Global Grid columns in the EIG Compiled worksheet.  Note that the updated country comments are out for review with NMPGs

		ALL

		SR2006



		CA22

		Rights as one or two events


Agreed that the general way forward is to migrate to process rights as two events.

Agreed that in practice SECU is used with option 000 in the confirmation message to credit rights when running as one event

		ALL

		SR2006



		CA36

		Dutch Auction


Action closed.  Determined that the US and the UK&IE MPs for a dutch auction are NOT similar, therefore different country specifics will apply.  To be documented in the EIG.


The US provide maximum and minimum values for the increments, in the UK&IE (because of limitations at the CSD) a maximum of 19 increments are provided as separate options (this may be fewer than theoretically possible in the issuer’s information)




		UK&IE and US

		n/a



		CA60

		DE – Fund ‘Combinations’


There are an increasing number of events where mutual funds ‘get together’, strictly not a merger.  This is processed in the German market as a sell and buy (redemption of the old funds and subscription of the new fund), which does not mirror the actual business process.  For the moment the German NMPG are using the merger event CAEV//MRGR in MTs 564 and 566, however, the definition of MRGR does not always exactly describe the event taking place, eg the combination of sub-funds of an umbrella fund, as the sub-funds may not be separately quoted companies.


Agreed that the use of MRGR is acceptable use, with OFFR price.




		ALL

		SR2006



		CA61

		UK&IE – Price per Number/Lot of Securities

How to format a price when it is offered for a lot (number) of shares, eg GBP1, per 7 shares.


Agreed that as the definition of offer price is per underlying product.  [Post Meeting Note: the lot should be defined in New Board Lot (NBLT – Quantity The number of shares which make up the new board lot) and the amount type code PLOT (Lot - Price expressed as an amount of money per lot) used]

		ALL

		SR2006



		CA63

		WWW.SMPG.INFO – Query on Redemption Rate and Price

A question has been posted on www.smpg.info.  In a call before the term of a security (eg early redemption, CAEV//MCAL or CAEV//PCAL) how should the price and rate be formatted?


Agreed:


· The proportion of the issue redeemed is given in rate field 92a REDM (Portion of the principal that is to be redeemed);


· The price for early redemption will have been stated in the terms of the security;




		ALL

		n/a





==================== END of DOCUMENT ==========================














� Euroclear will follow harmonisation dates and move to 2 from 2008
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SMPG 17-19th October 2005 


			Monday 17th of October





			Morning 





			9:00 


Coffee break: 10:30


– 11:45


			General Session



· Global SMPG Update 


· EMEA’s, Americas, A/P region SMPG Status


· SMPG formal by-laws


· ISO WG 11 update


· Standards co-existence 



· Communication/marketing





			11:45 – 13:00


			Parallel session 1



Corporate Action


			Parallel session 2



Settlement and Reconciliation


			Parallel session 3



Investment Funds





			Afternoon 





			14:00 – 15:00


			General Session



· Giovannini group Barrier 1 update





			15:00 


Coffee break: 15h30



– 17:30


			Parallel session 1



Corporate Action


			Parallel session 2



Settlement and Reconciliation


			Parallel session 3



Investment Funds








			Tuesday 18th of October





			Morning 





			9:00 


Coffee break: 11:00


– 13:00


			Parallel session 1



Corporate Action


			Parallel session 2



Settlement and Reconciliation


			Parallel session 3



Investment Funds





			Afternoon 





			14:00 


Coffee break: 15h30



– 17:30


			Parallel session 1



Corporate Action


			Parallel session 2



Settlement and Reconciliation


			Parallel session 3



Investment Funds





			Evening Dinner sponsored by 



ES NMPG & SWIFT Madrid








			Wednesday 19th of October





			Morning 





			9:00 


Coffee break: 11:00


			Parallel session 1



Corporate Action


			Parallel session 2



Settlement and Reconciliation





			11:15 – 12:15


			Joint session on common items.





			12:15 – 13:00


			Wrap-up session





			Afternoon 





			14:00 


Coffee break: 15h30



– 17:30


			Corporate Action








 SMPG 17-19th October 2005


Practical Details:


· For attendees staying at the NH Sanvy hotel, it is 150 m away from the meeting venue.



Hotel address: 



Calle Goya no. 3 
E-28001 Madrid 
Tel. +34.91.5760800



· Dress Code for the 3 days: Business Casual



· Security check will take place at the entrance of DB’s building. Only registered people will be allowed in.



· Light breakfast will made available every morning. 



· Light lunch will be made available on the 3 days.



· Tuesday 18th of October: ES NMPG and SWIFT Madrid will host a dinner. Further details will be made available on Monday.


I. General Session:



· Welcome (Alexandre Kech, SMPG General Secretary)



· Global SMPG Update: welcome and update on the SMPG current status (Barry Stienstra, SMPG Americas’ Regional Director)


· Regional SMPG Status: Market Practices update


NMPGs will share local information of interest to the group.


· SMPG formal by-laws: the SC has been working into formalising SMPG by-laws in one document. (Genevy Dimitrion, SMPG Vice-Chair) 



· ISO WG 11 update: How SMPG can assist, how the initiatives are related (Sandy Throne, SMPG Americas’ Regional Director)


· Standards Coexistence:



Jamie Shay, Head of SWIFT Securities Standards Development, will present plans for standards coexistence.


· Communication / marketing (Alexandre Kech, SMPG General Secretary)


· Giovannini Group: 



Andrew Douglas, Giovannini barrier 1 SWIFT coordinator, will provide an update on the outcome of the SWIFT Giovannini barrier 1 consultation and the actions to follow.



_______________________________________________________________________________



Corporate Action:



Co-chairs: Bernard Lenelle, Karla McKenna and SWIFT Standards



Documents: 


· Frankfurt SMPG 2005 CA Minutes v2 


· Post-Frankfurt SMPG to do list


· EIG matrix (latest version, see on www.smpg.info)


· Other working documents (see www.smpg.info)



A. Update on Proxy voting:



Status on the building of proxy voting standards.



B. Open items and minutes:



See Frankfurt SMPG 2005 CA Minutes v2 and Post-Frankfurt SMPG to do list.


C. New items:



i. Claims Process:



1) SMPG to evaluate whether existing cash compensation claims market practice can be extended to cover stock compensation claims.  If so, identify and document any updates to the market practice.



2) Evaluate the ability to batch or bulk claims caused by multiple trades. If so, identify and document any updates to the market practice.



ii. Review of the CA transaction types and details in payment statement document.



See Securities Transactions and details in payment statement v1.1.


iii. Corporate Action Event Examples:



Presentation of corporate action event message examples prepared by SWIFT for posting on website(s).



iv. Multiple reasons reporting in MT 567:



NMPGs to discuss their ability to send MT 567s with multiple statuses for reject codes.  Proposal for the 25D status IPRC/REJT is to be able to put up to three 24B REJT codes on the same MT 567 so that all that is wrong with the CA instruction could be sent on one MT 567.



v. POST and VALU date in the MT 566 message (CASHMOVE) (DK):


DK requests a discussion on the need for value date and potential rewording of the MP recommendation to allow the non-providing of value date when not relevant.


vi. PRII (Interest Payment with Principle) (AU)


In the Global MP document, we can find the following:


8.5 On Payment of principal amount ...The SMPG group agreed that it is commonly handled in two events (INTR: Interest payment and PCAL: Partial call). The group is questioning the need for event type PRII (Interest Payment with Principle).



In the AU market, there are significant numbers of debt instruments, (Mortgaged Backed Securities), which pay both Interest and Principal on either a monthly or quarterly basis. The CAEV dates and of course the security are common, and the Principal payment has a direct impact on the Next Factor [NWFC]. AU players cannot but see this as one event, a PRII. 


Can the SMPG provide any insight into the reasoning for the above assessment in particular after the maintenance for SR 2006 that has kept PRII as a valid CAEV code.


Should the phrase "The group is questioning the need for event type PRII (Interest Payment with Principle)." be removed from the global MP?


vii. Stock Split, NEWO versus ADEX (BE)



In the Event Interpretation grid, for stock split (SPLF), the UK is suggesting to emphasise the use of NEWO for a change of security and the use of ADEX when there is no change of security.  Would it be possible to address this in Madrid and have a globally agreed recommendation?


viii. Conference calls:



Review schedule of CA Working Group conference calls for remainder of year. Currently one more scheduled after Madrid meeting 4th November


_______________________________________________________________________________



II. Settlement & Reconciliation:



Co-chairs: Genevy Dimitrion (SC member), Gerard Van Zwam and SWIFT Standards



Documents: 



· Frankfurt SMPG 2005 S&R Minutes v2 



· Post-Frankfurt SMPG to do list


· Working DRAFT documents (see www.smpg.info)


A. Open items and minutes:



See Frankfurt SMPG 2005 S&R Minutes v2 and Post-Frankfurt SMPG to do list


B. New items:



ix. DE proposal on how to eliminate SSIs.



See DE Proposal_How to eliminate SSIs v4



NMPG Comments and further discussions.



x. Review of S&R transaction types and details in payment statement document:



See Securities Transactions and details in payment statement_v1.1



xi. S&R Repo settlement confirmation reporting


The US NMPG would like to propose a change to the REPO market practice regarding the settlement confirmation reporting process. Today’s process is different in the two and one market practice solutions. 



The proposal is to harmonise the settlement confirmation process, i.e. recommend that for both one and two message solutions, the settlement confirmation messages sent correspond to the movement of securities, eg, MT 545 for receive against payment, MT 547 for delivery against payment). 


Today, in the one message practice, the same confirmation message is recommended for both opening and closing in order to “match” the instruction message type (eg: MT 543 is used, MT 547 used to confirm both the opening and the closing).


In addition, this practice apparently does not seem to match what effectively happens in one-message repo countries (eg, FR).



xii. Securities Lending Settlement instructions (US)



a.  Expansion of use of Repo sequence to sec lending information.



The US group would like to suggest expanding the name of Sequence D Repo to allow its usage to identify loan closing information. Before submitting a standards change request, the US would like to discuss this with the SMPG.



b.  Need for additional securities lending specific settlement transaction types.



The US group needs to identify specific types of settlement transactions linked to a securities lending/borrowing operation. SWAPs and Realignment are two transactions common in this business. 


A realignment is an internal reallocation of loan position from one custody account into another custody account. The outright ownership position is never impacted as custody position must exist in order to execute the change on loan position. The realignment is done internally at the bank and requires no communication or instruction to/from the counterparty the loan is outstanding to. The custody banks will recognize this transaction as a vault switch. This transaction is most often used to realign position to satisfy a pending sale on the outright side. 



Waiting for a request to be introduced, the US group would like to use the SMPG DSS and ask the global group to agree on this usage.



c.  Block lending.



During SR 2003, the block and children indicators have been separated from the settlement transaction type indicators to allow the instruction of not only block trades but also of block lending. It was added in the block trade MP document that the MP was applicable to securities lending as well (if, of course and as always, a SLA has been signed between the instructing and executing party).



The US provided the general secretary with samples to enhance the Securities Lending/Borrowing MP with examples of such a block lending process (See BASIC SEC LENDBOR Final 4_3 (NOT).doc). The NMPGs are asked to validate the addition before it is published.



xiii. MT 578/586 allegement MP (FR)



The current settlement allegement MP recommends that the 10 common elements be provided in all 578. In some scenarios, however, the client of the receiving/delivering agent is not available hence the impossibility to provide this piece of info.



Request was made that the MP be amended to reflect this reality.


xiv. MT 578 allegement handling (NL)



After receiving a MT 578, if necessary, Custodian A informed its client that he has to instruct.



After sending the client matching instruction to the market, Custodian A will sometimes receive a MT 578 REMO to indicate the MT 578 earlier received is no longer valid. In this case Custodian A already know, since Custodian A did send the instruction to the market. The MT 578 received from the market is already linked with the instruction received from the client at the moment Custodian A has received the client’s instruction.



 
Receiving a MT 578 REMO because counterparty B has cancelled its instruction is a different situation. In that case, custodian A have to inform its client that the MT 578 they send previously is no longer outstanding.




NL would like to discuss the possibility to differentiate in the MT 578 between scenarios, where the MT 578 is no longer valid, due to the sending by custodian A of an instruction, and where the MT 578 is no longer valid because couterparty B has cancelled its instruction.


xv. Validation rule on Zero "0" settlement amount or quantity in MT541/543 (JP)


MT 541 / 543 are sometimes received with "0" settlement amount or settlement quantity, always sent in error by instructing party. 



Are there any against payment instructions which will be settled with amount nil like free of payment instructions? If so, what are the cases and such instructions should be cancelled and be replaced by MT 540 / 542?



Are there any against payment instructions which request to settle proceeds only without securities movement? If so, what are the cases and should instructions be cancelled and an account owner should send MT 200 instead?


Would other NMPGs agree to support the introduction of a standards usage rule or a MP to prevent “0” amounts or quantities? If any valid usage of 0, could we document it to prevent other invalid usage of 0? 



xvi. Grace period for BIC code change in Parties (JP)


When there is change of BIC code, JP users find difficult to manage messages with option P of qualifier BIC code. As the settlement cycle is T+3, it is normal to have old BIC within the received sent message field as BUYR, SELL, REAG etc. Settlement confirmations could also lead to similar issues.


Would other NMPGs support a request to have both old and new BICs remain valid for a certain period of time such as 1 week, when there is BIC change? Also, this may imply not only securities messages but also payments and other categories.


xvii. Place of settlement for investment funds not settling in a CSD (BE)


The UK & IE MP recommends the sending of the country code for such instrument. This seems to be indeed an acceptable solution. The issue is that in other countries, some custodians require the BIC of their correspondent (or TA).


What PSET should be used for investment funds that do not settle in official CSD?


_______________________________________________________________________________



III. Investment Funds:



Co-chairs: Shany Venon, David Broadway, Sandy Throne (SC member) and SWIFT Standards



A. Monday 17th of October


			14:00 - 14:30


			Welcome & Introductions.





			14:30 - 15:30


			Country Reports.





			15:30 - 15:45


			Break





			15:45 - 17:30


			Market Practice for the Price Report - a trial experience



1. An overview of the price report 



2. The format used to record market practice information 



3. The experiences of DE, FR & UK in this trial collection of national market practice for the price report 



· Great Britain 



· France 



· Germany 



The results of GB, FR & DE market practice for the price report – a comparison of the required data elements - what are the similarities, what are differences.








B. Tuesday 18th of October


			9:00-09:30


			An update on the ISO 20022 Registration of the investment funds messages.





			9:30-10:00


			Harmonisation issues arising out of the SWIFTNet Funds User Group.





			10:00-13:00


			The order of work – continued. And let’s think about the future. Gaze into our crystal balls.





			14:00-17:30


			An interactive discussion on the business process ‘Order Instructing’, ie, subscription & redemption  (eg, the business information that goes into an order) – this anticipates that order processing will be the next area we choose to consider and may be subject to change if we decide something different in session 3.3.  





			


			An interactive discussion on the business process ‘Order Executing’, ie, subscription & redemption executions (eg, the business information that goes into an execution) –  may be subject to change if we decide something different in session 3.3. (If time permits)





			15:30 - 15:45


			Break





			15:45 - 17:30


			What are the next immediate steps? 



What work should we do between the SMPG meeting in Madrid, October 2005 and the next SMPG meeting in Sweden, April 2006?





			


			Wrap-up








Funds don’t plan to meet on Wednesday. For those investment funds participants staying for the joint session and the wrap up, you are cordially invited to sit-in on either the settlement & reconciliation session or the Corporate Actions session. This will give you a very good idea of how these more mature groups function and deal with things.
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Post-Frankfurt SMPG to do list summary









SMPG – Post-Frankfurt meeting


 To do list


Details of the action items below are available in the Frankfurt meeting Final minutes.


General Session:


			ID


			Brief Description


			Owner


			Status


			Deadline





			I.A.5


			SMPG and Conformance: 



SC (Genevy) to create a subgroup to develop Implementation Guideline document.


			SC (Gen)


			Open


			end-05





			A.3.a


			Formal SMPG by-laws definition: 



SC to work on a draft to be proposed for review by the next meeting.


			SC


			Open


			August 2005





			A.3.b


			2006 Meetings: 



SC to investigate further the organisation of a meeting in Sydney in 2006.


			SC


			Open


			October 2005





			A.3.b


			2006 Meetings: 



SWIFT to see with SIBOS organisers what could be done to attract attendance at the SMPG meeting.


			SC


			Open


			October 2005





			C.3.


			DE proposal for elimination of SSI:



NMPG to comment on the proposal posted on www.smpg.info.


			NMPGs


			Open


			October 2005





			C.4.


			MIFIDs: ISITC Europe, RDUG, FIX, SIIA/FISD joint working group. Looking for information.


			SC


			Open


			October 2005





			F.1


			Transaction type codes: 



NMPGs to comment on document: Securities Transactions and details in payment statement_v1.1.xls that provides:


- A list of securities transactions (leading to cash movements, eg, a securities purchase) and other securities related cash transactions (eg, custody fees).



- A list of transaction details potentially needed in a cash statement to reconcile individual securities related cash movements with their underlying securities transaction.


			NMPGs


			Open


			October 2005





			F.2


			Fees, charges, commission standardisation:



Each working group to plan a discussion on the subject in order to, in Madrid, during a joint session launch a discussion on a Market Practice around the use of these business elements.






			CA, S&R and Funds WG.


			Open


			2006








Corporate Action:


			ID


			Brief Description


			Owner


			Status


			Deadline





			CA 06-07


			Event Interpretation Grid



Review remaining EIG matrix and NMPG feedback submitted if the review has not been completed during the 15th September and 6th October conference calls.  Prepare tosend matrix for final NMPG approval.


			NMPGs


			Open


			October 2005





			CA 06-09


			Event Interpretation Grid



CAEV//DETI, DE to qualify their comment.


			DE Rep


			Open


			October 2005





			CA 06-16


			Event Interpretation Grid



CAEV//DLST Action: SMPG to consider alternative method to communicate non-event information


			SMPG


			Open


			October 2005





			CA 10


			D vs E



NMPGS to comment on the global document by next SMPG meeting / SMPG telephone conference.


			NMPGs


			Open 


			October 2005





			CA 18


			MT 564 Function Of The Message Usage Clarification



SMPG CA Document 3.2.4 On Late Announcement and Well Known Events



SWIFT Securities Standards Development Team to update the Corporate Action message examples on www.swift.com


			SWIFT 


			Open


			Open





			CA 22


			US – Confirmation of Rights Distribution When One Event



NMPGs to indicate whether they process rights as one event or two, and if as two, NMPGs to answer two questions:



Can we theoretically agree that 2 events ease the processing?  Is it possible to lobby in each market to have the 2-event scenario implemented? (Agreed in Frankfurt to poll at next SMPG meeting for readiness to process as 2 events).


			NMPGs


			Open


			October 2005





			CA 36


			Dutch Auction


US/UK To Create A MP Document On The Dutch Auction. Review document produced by US/UK. US and UK had one meeting.  No agreement was reached.  Further meetings were necessary.


			US and UK NMPGs


			Open


			October 2005





			CA 38


			Sending Of Gross Amount in MT 566. Is It Global Market Practice?


Question was raised on whether it is global market practice to always provide the gross amount with the posting amount in the confirmation message MT 566 (Item deferred from Frankfurt meeting)


			NMPGs


			Open


			October 2005





			


			New items (see Madrid Agenda)


			


			


			








Settlement and reconciliation:



			ID


			Brief Description


			Owner


			Status


			Deadline





			B


			Derivative settlement:




NMPGs are requested to produce the business flow of the lifecycle of derivatives in their country (from initiation to exercise) and highlight the area in their country flow that the global document would cover (i.e. the settlement of derivatives as an instrument).


			NMPG


			Open


			Before next SMPG meeting.





			C1


			Repo: 



NMPG not having published any information regarding REPO in their market are asked to provide Alex with a paragraph/page/document explaining the REPO practice in their country. This info will be integrated in the NMPG country specific documents.


			NMPG


			Open


			Before next SMPG





			C2


			Repo additional processes: 



Review the Repo additional scenarios v3.3


			NMPG


			Open


			Before next meeting





			C.3.a


			Repo: 



US request to always include both the repo rate and amount in repo instructions.



US is asked to get more background info on the request.


			US NMPG


			Open


			Before next meeting





			D


			Amount field usage: 



NMPG not having provided their feedback on their amount usage to fill in the S&R Amount Country Usage v1_2.xls. Countries having provided a feedback are highlighted in green.


			NMPG


			Open


			Before next meeting





			G


			Cash/securities combined statement: 



A Business case is being developed by the US for submission to the ISO 20022 RMG. This document will be available on www.isitc.org for NMPGs interested in participating in the discussion.


			NMPG


			Open


			





			H


			Pair-offs:



Instructions: 



UK and other NMPGs to confirm a “third party” intermediary practice effectively exists today.



Reporting:



Which reporting is applicable with the PAIR-OFF at your market’s members (see minutes of Frankfurt for details)? Are there any other options to report the PAIR-OFF?


			NMPG


			Open


			Before next meeting





			I & L3


			Cross-border settlement: 



S&R WG co-chair to produce a letter to be sent to ECSDA (and its American and A/P equivalent) to urge the group to discuss and agree on one unique way to instruct CSD-to-CSD


			WG Co-chairs


			Open


			30th of July 2005





			I & L3 NEW


			CSD to ICSD deliveries:



NMPGs to provide feedback on the NL proposal. This proposal impacts every NMPG where Euroclear and/or Clearstream have a depository.



For local CSD - ICSD settlement, if it could be made as simple as a CSD to CSD settlement (when both CSDs are provided in the message), it would be positive in particular where there are different ways of connection between the CSD and the ICSD. The proposal would to mention that you want to settle between the CSD and the ICSD without mentioning the whole link between them.


			NMPG


			Open


			Before next meeting





			J





			Message reference usage: 



NMPGs to answer to the 2 Frankfurt derived questions (see Frankfurt minutes)


			NMPG


			Open 


			Before next meeting





			B.1.


			S&R Factored securities:



NMPG to comment on Frankfurt discussed proposed future maintenance (see Frankfurt minutes).


			NMPG






			Open






			Before next meeting





			


			US to document market practice


			US NMPG


			Open


			





			B.2.


			MT 950 (cash statement with sec related movements):



Document will be submitted on the securities related cash transaction types and info that would be required in a cash statement.


			SWIFT


			Open


			End of June





			


			Review document and provide feedback


			NMPG


			Open


			Before next meeting





			B.3.


			MT 54X REAG/DEAG identification:



NMPG to confirm Frankfurt WG’s opinion.


			NMPG


			Open


			Before next meeting





			


			NMPG to review their REAG/DEAG requirements and if applicable, publish clear information on their REAG/DEAG alternative identification.


			NMPG


			Open


			Before next meeting





			


			“Local code” markets should provide in their Market Practice document (if not already done) the website or place where REAG/DEAG local codes are published.


			


			


			Before next meeting





			B.4.1


			Need for more sub-balances in MT 535.



NMPGs to discuss and provide feedback on the appended requests (see Frankfurt appendix 1) for new sub-balances that were postponed during SR 2006 standards maintenance. 



Please provide an answer on two questions:



1) Is it relevant for your market or market players?



2) If not, if it is relevant for another market, do you support the submission of such a request for a future maintenance?


			NMPG


			Open


			Before next meeting





			B.4.2


			Need for more statement frequency codes.


NMPGs not present in Frankfurt to confirm there is no need for additional statement frequencies.


			NMPG


			Open


			Before next meeting





			B.4.3


			Repetition of linkage reference



Outcome of the country votes on only applying rule to POOL and COMM.


			SWIFT


			Open 


			Before next meeting





			B.4.4


			Pending Processing Reasons



SWIFTStandards to update the MT 548 MP once the change has been approved.


			SWIFT


			Open


			End of 2005





			C.1.


			CH questions on partial settlement:



SWIFTStandards will update the partial settlement MP to clarify. The updated document will be submitted for approval to the NMPGs.


			SWIFT


			Open


			Before next meeting





			


			New items (see Madrid Agenda)


			


			


			








Investment Funds:



			ID


			Brief Description


			Owner


			Status


			Deadline





			001


			Devise a format that can be used by the national market practice groups to record the business information that needs to be communicated


			SWIFT


			Open


			28/06/2005





			004


			Fund out if the MT 950 (Statement Message) transaction type working group includes funds players


			SWIFT


			Open


			ASAP





			


			New items (see Madrid Agenda)
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SWIFTNet Proxy Voting


Status Update








SMPG Global Meeting 


Madrid 17-19 October 2005
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SWIFT Board Approval (June 2005)


			Develop phase one of Proxy Voting Solution: ISO20022 messages to cover the core processes:





Meeting notification process


Voting process


Finalisation process


			Define business case for supporting activities (phase 2)





Holding position info, share (un)blocking, share re-registration, info request, resolution proposal by shareholders
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			Meeting notification process


			Distribution of meeting notifications





			Voting Process


			 Collection and communication of voting registration, instructions + cancellations


			 Communication of the status of the vote, ie, received, position OK, lodged with next intermediary





			Finalisation process


			Distribution of AGM/EGM results


			Vote execution confirmation


			Vote disclosures





The Proxy Voting flow
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. SWIFT Board Approval (June 2005)





Standards process started as per DP 132: the BVG was set up and met on 17 & 18 March





The objective of this first meeting was to agree the scope of the project and define the business requirements and communication flows to be standardised 





Agreed Scope of the project 


Standardize and ISO register the business elements of the proxy voting process between the issuers and the ultimate shareholder, through the complete chain of intermediaries with the intention to:


Reduce costs 


Facilitate automation


Remove impediments to voting


Increase domestic and cross-border voting


Comply with regulatory requirements
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Standards status


			Progressing as planned


			Modelling Group set up





First meeting: August 2005


Conference calls + 2nd meeting: Fall 2005


Agreement on the business model, ie, flows and business elements


All types of participants represented





Members (business experts, not market representatives)


Registrar: Lloyds TSB


Sub custodian: Citi GB


Global cust: Bank of NY


fund managers: BGI, Dexia asset management


ADP, Cleartream, Euroclear
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 Solutions Group


			Being set up


			Pilots, potential ‘early adopters’


			First meeting: to coincide with MG meeting


			Decide on/ provide input for:





SWIFTNet services and rule book


Implementation and roll out


Pricing


Commercialisation issues


Interoperability


The BC for supporting activities


Industry cost/benefit calculation
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High level project plan


			Phase 1:





Standards work plan signed-off by BVG


BVG to sign off messages mid-February


Pilot documentation ready end-February


Full documentation ready end May 2006


Pilot: Q4 2006


Live: Q4 2007


			Phase 2





BC Board March 2006
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