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Preliminary remarks:
a. SR 2009 and SR 2010:

Following feedback from MT users on the cost of maintenance and in view of the current financial situation, the SWIFT Board has requested SWIFT Standards to limit SR 2009 to changes that must absolutely be available as from November 2009 and to postpone the implementation of the others to SR 2010.

Based on the information provided by the requestor and on the above request, SWIFTStandards provided for each of the changes documented below an implementation date (SR 2009 or SR 2010). The Maintenance Working Group will approve/reject all the changes. They will also be asked to confirm or infirm the proposed date.

The outcome of the maintenance meeting will be a list of approved changes for implementation in SR 2009 or SR 2010. All approved changes will be submitted to country vote. Countries will be asked to agree or disagree with the Maintenance Working Group decision.

Note that SR 2010 changes approved during the current SR 2009 process will not be re-discussed or voted on during next year SR 2010 process.

b. ISO 15022-20022 reverse engineering:

SWIFT Standards is currently reverse engineering the ISO 15022 core S&R, CA and CM messages into ISO 20022. One of the principles of this reverse engineering exercise is that to ensure a smooth coexistence of both standards, the maintenance process of both sets of standards should be in synchronised. 

The change requests below will therefore be discussed for inclusion in ISO 15022 and ISO 20022. 

It is acknowledged that some changes may only make sense in ISO 20022, eg, a change that will only be implemented by ISO 20022 users. In such cases, it would be costly and useless to ask ISO 15022 users to implement a change they will never use. 

Based on the information provided by the requestor, SWIFTStandards provided for each of the changes documented below whether it applies to ISO 15022 and ISO 20022, ISO 20022 only or ISO 15022 only. The last (ISO 15022 only) will be used for Reverse Engineering driven change requests in ISO 15022 to facilitate the coexistence with the future ISO 20022 message. The Maintenance Working Group will be asked to approve or amend SWIFT Standards’ proposal.
c. Request’s originator

The requests’ originator is indicated as follows:

· Country Code, eg, BE: request from a SWIFT User Group or a National (Securities) Market Practice Group with the acknowledgement of the UGC.

· SWIFTStandards: requests/questions received by SWIFTStandards that leads to a proposal for enhancement.

· SMPG: The global Securities Market Practice Group.

· Other (ISITC North America …): requests coming from another industry group.

d. Standards Illustrations

Standards illustrations are provided by SWIFTStandards. They are not part of the original request.

Any standard illustrations (rules, codes, qualifiers, wordings) are only for illustration purposes. It does not mean SWIFT Standards is in agreement with the maintenance request or that the final standards solutions (for accepted maintenance requests) will be as shown in this document. 

The Standards Release Guide (+ potential erratum) is the ONLY source of reliable information based on which coding of the SR 2009 should be made. Any other documentation (including this one) is subject to change.
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III.3.  MT56X – Change of CAOP//CASE definition
	Origin of request and date

	Requesting Country: Belgium

Requesting Group: BE National Market Practice Group (NMPG)

	Nature of Change

	BE NMPG recommends to amend the definition of CASE:

Change of definition for the code CASE (cash and securities) for Corporate action Option Code Indicator 

field 22 F qualifier CAOP code CASE 

Sequence E  (MT564), sequence D (MT565), sequence D (MT566),  sequence B (MT567)

	Business context

	Change of definition for the code CASE (cash and securities)  for corporate action option code indicator because the code is not only relevant for events with choices (CHOS and VOLU-events) but also for mandatory events 
  
Corporate action option code - indicator  (CAOP//) CASE - cash and securities

               
SR2007 definition: 

Election choice includes a distribution of both cash and securities to holders. 

Proposal for SR2009:

Corporate action option includes a distribution of both cash and securities to holders 

	Message Type(s) Impacted

	All MT where CASE is defined, e.g. 564, 565, 566, 567

	Examples

	See Business context section.


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	X

	SR 2010
	

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.4. MT564-566 - Add SPLF code to field 22F::RHDI// in MT564 sequence D and E
	Origin of request and date

	Requesting Country: Belgium

Requesting Group: BE National Market Practice Group (NMPG) 

	Nature of Change

	Addition of a new code 'SPLF' for Intermediate Securities Distribution Type indicator to report distribution of rights linked to a stock split. 

field 22 F qualifier RHDI code SPLF 

Sequence D and E  (MT564), sequence C (MT566) 

	Business context

	A ‘Rights Distribution’ event can be linked to several types of distributions, amongst which: 

· BIDS - Reverse Rights - Distribution of reverser rights.
· BONU - Bonus Rights - Distribution of bonus rights. 

· DRIP - Dividend Reinvestment - Securities Distribution of dividend reinvestment securities. 

· DVCA - Cash Dividend - Distribution of cash to shareholders, in proportion to their equity holding. Ordinary dividends are recurring and regular. Shareholder must take cash and may be offered a choice of currency. 

· DVOP - Dividend Option - Distribution of dividend option. 

· DVSC - Scrip Dividend/Payment - Dividend or interest paid in the form of scrip. 

· DVSE - Stock Dividend - Dividend paid to shareholders in the form of shares of stock. 

· EXRI - Subscription Rights - Distribution of subscription rights. 

· INTR - Interest Payment - Regular interest payment distributed to holders of an interest bearing asset. 

· LIQU - Liquidation Dividend/ Liquidation Payment - A distribution of cash, assets or both. 

· PRIO - Open Offer Rights - Distribution of open offer rights. 

· SOFF - Spin-off - A distribution of subsidiary stock to the shareholder. 

Currently it is not possible to report distribution of rights linked to stock splits. 

Additional remark: at this moment the list of codes is different for sequence D and E in MT564, the two lists must be the same. 

List of codes for sequence D (MT564): 

CODES

If Qualifier is RHDI and Data Source Scheme is not present, Indicator must contain one of the following codes (Error code(s): K22): 

[image: image1.png]


BIDS
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Reverse Rights
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Distribution of reverser rights.

[image: image4.png]


BONU
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Bonus Rights
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Distribution of bonus rights.
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DRIP
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Dividend Reinvestment Securities
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Distribution of dividend reinvestment securities.

[image: image10.png]


DVCA
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Cash Dividend
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Distribution of cash to shareholders, in proportion to their equity holding. Ordinary dividends are recurring and regular. Shareholder must take cash and may be offered a choice of currency.
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DVOP
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Dividend Option
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Distribution of dividend option.
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DVSC
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Scrip Dividend/Payment
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Dividend or interest paid in the form of scrip.
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DVSE
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Stock Dividend

[image: image21.png]


Dividend paid to shareholders in the form of shares of stock.
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EXRI
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Subscription Rights
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Distribution of subscription rights.
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INTR
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Interest Payment
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Regular interest payment distributed to holders of an interest bearing asset.
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LIQU
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Liquidation Dividend/Liquidation Payment
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A distribution of cash, assets or both.
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PRIO
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Open Offer Rights
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Distribution of open offer rights.
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SOFF
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Spin-off
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A distribution of subsidiary stock to the shareholders.


List of codes for sequence E (MT564) : 
  
CODES

If Qualifier is RHDI and Data Source Scheme is not present, Indicator must contain one of the following codes (Error code(s): K22): 

[image: image37.png]


BIDS
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Reverse Rights
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Distribution of reverser rights.
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BONU
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Bonus Rights
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Distribution of bonus rights.
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DRIP
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Dividend Reinvestment Securities
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Distribution of dividend reinvestment securities.
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DVOP
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Dividend Option
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Distribution of dividend option.
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EXRI
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Subscription Rights
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Distribution of subscription rights.
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PRIO
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Open Offer Rights
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Distribution of open offer rights.



	Message Type(s) Impacted

	MT564, MT566

	Examples

	See business context section.


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.5. MT56X - Revisions to definitions of BPUT and DRAW 
	Origin of request and date

	Requesting Country: SMPG

Requesting Group: Corporate Actions Working Group

	Nature of Change

	Revisions to definitions of BPUT (Put Redemption) and DRAW (Drawing) Corporate Actions Events

	Business context

	During the review of the Redemption Event Matrix by the SMPG Corporate Actions Working Group, the Group determined that the definitions of the BPUT (Put Redemption) and DRAW (Drawing) corporate actions events should reflect that there is no reduction in the nominal value of the securities as a result of these events.

BPUT (Put Redemption)

Existing Definition:
Early redemption of a security at the election of the holder subject to the terms and condition of the issue.

Proposed Revised Definition:
Early redemption of a security at the election of the holder subject to the terms and condition of the issue resulting in no reduction in nominal value.

DRAW (Drawing)  

Existing 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.

Proposed Revised 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 with no reduction in nominal value and results are confirmed to bondholder.

	Message Type(s) Impacted

	MT564, MT565, MT566, MT567, MT568, MT536, MT537

	Examples

	N/A


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	X

	SR 2010
	

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.6. MT56X - Return of Capital – New 22F CAEV Code with associated 22F Indicator 
	Origin of request and date

	Requesting Country: UK&IE 
Requesting Group: Corporate Actions NMPG

	Nature of Change

	Request for a new 22F CAEV indicator for Return of Capital (CAPR) with an associated 22F Indicator Field showing how the return of capital was being accomplished. The usage of the 22F Indicator field for the Capital Return would be similar to the field 22F OFFE qualifier.  

Seq A - :22F::CAEV//CAPR = Return of Capital

Seq D - :22F::CAPR//SHPR = Capital Return and Indicator for share premium dividend
Other associated Indicators for the Capital Return could be decrease in value, capital gains distribution, share premium dividend plus any others agreed by NMPGs.  

	Business context

	Return of Capital is a common corporate action globally. The reason for the return of capital and the method employed by the company to return cash to shareholders can vary.

At present there are several CAEV codes (BIDS, BPUT, CAPG, DECR and SHPR) which describe some of the methods that a company may use to return cash. However, the Capital Return method employed may still not fit any of the existing CAEV codes leading to the possibility for more and more CAEV codes being requested. 

Complying to the EIG Grid for Capital Returns at the global level is also difficult as the EIG Grid does not recognise Capital Return as a common corporate event. At present you have to go down to the country level and see how each country may have adapted the usage of existing CAEVs for the corporate action, Return of Capital - there is an element of guesswork.  

It would be useful to have a generic CAEV code for Return of Capital and to identify the common fields globally and have country specifics for this common event on the EIG Grid. The code would also be useful where the processing status of a MT564 message is PREC (preliminary confirmed) but the issuer has not announced the method of capital return.  

The original request was discussed by the Global SMPG at the conference call on 20th May 2008. The business need and different possibilities for this CR was recognised and it was decided that the Change Request should be submitted for a new event qualified by a 22F indicator.

	Message Type(s) Impacted

	MTs 564, 565, 566, 567

	Examples

	The SMPG Corporate Action Event Examples of Capital Gains Distribution is illustrated below and could also be applied to the Decrease in Value example(Draft 4.1)

MT564 – Capital Gains Distribution

Sequence A

Original SMPG Example

:16R:GENL

:16R:GENL

:20C::CORP//CA02

:20C::CORP//CA02

:20C::SEME//28A11

:20C::SEME//28A11

:23G:NEWM

:23G:NEWM

:22F::CAEV//CAPG

:22F::CAEV//CAPR= Capital Return

:22F::CAMV//MAND

:22F::CAMV//MAND

:22F::CAEP//DISN

:25D::PROC//COMP

:25D::PROC//COMP

:16S:GENL

:16S:GENL

Sequence B

:16R:USECU

:16R:USECU

:35B:ISIN DD1234567890 

DD Company

:35B:ISIN DD1234567890 

DD Company

:16R:ACCTINFO 

:16R:ACCTINFO 

:97A::SAFE//123 

:97A::SAFE//123 

:93B::ELIG//UNIT/100,

:93B::ELIG//UNIT/100,
:16S:ACCTINFO

:16S:ACCTINFO

:16S:USECU

:16S:USECU
Sequence D

:16R:CADETL 

:16R:CADETL 

:98A::XDTE//200X0520 

:98A::XDTE//200X0520 

:98A::RDTE//200X0523 

:98A::RDTE//200X0523 

:22F::CAPR//CAPG

-Capital Gains Distribution 

:16S:CADETL 

:16S:CADETL 

Sequence E

:16R:CAOPTN 

:16R:CAOPTN 

:13A::CAON//001 

:13A::CAON//001 

:22F::CAOP//CASH 

:22F::CAOP//CASH 

:17B::DFLT//Y 

:17B::DFLT//Y 

:98A::PAYD//200X0527 

:98A::PAYD//200X0527 

:92F::GRSS//EUR0,2 

:92F::GRSS//EUR0,2 

:16S:CAOPTN 

:16S:CAOPTN 

The new CAEV (Capital Return) would have been useful for conveying the capital return on GB00B1W2X453 – AGA FOODSERVICE GROUP

This was a “B share return” where there was no actual distribution of intermediate securities. Holders had to indicate whether they wanted the capital return cash as income or capital by making an election on their existing shares. At present there isn’t an appropriate CAEV code to convey this type of event and there is no consistency on how this event is conveyed across the market. 


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.7.  MT564/566 - Rate, Date/Time, Period and Price Data Element Availability 

	Origin of request and date

	Requesting Country  SMPG

Requesting Group: Corporate Actions Working Group

	Nature of Change

	Availability of Rate, Date/Time, Period and Price data elements in the sequences recommended by the SMPG MT564/MT566 Data Element Placement for Date/Time, Period, Rate and Price Fields market practice document and usage of elements based on the Consolidated Feedback on corporate actions events.

	Business context

	SMPG has been conducting two efforts to promote consistency of data elements for corporate actions events for both their placement and their use.  The review of Rate, Date/Time, Period and Price data element resulted in the recommended placement of these elements within the MT564 and MT566 messages (MT564/MT566 Data Element Placement for Date/Time, Period, Rate and Price Fields).  Based on this, SMPG has built on this work by identifying the recommended data elements by corporate actions event type (Consolidated Feedback).

To realize the results of this work, this change request is made up of requests to delete certain elements from certain message sequences and to add certain elements to certain message sequences.  In addition, the change request includes recommendations to delete data elements for which there is no business purpose for use for corporate actions events.

	Message Type(s) Impacted

	MT564, MT566

	Examples (see next pages)


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	X

	SR 2010
	

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


Dates[image: image55.emf]Qualifier Description

Sequences 

Available in 

MT564

MT564 

Guideline 

Placement

Change Requests for MT 564 from 

SMPG for SR2009

Sequences 

Available in 

MT566

MT566 

Guideline 

Placement

Change Requests for MT 566 from 

SMPG for SR2009

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

AVAL Available Date D, E, E1 E1 Remove from D and E. Change 

description to "Available Date/Time 

for Trading"

C, D, D1 D1 Remove from C and D. Change 

description to "Available Date/Time 

for Trading"

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

CEXD Consent Expiration Date D, E, E1 E Option level for CONN, CONY or 

CTEN. Remove from D and E1

C, D, D1 D Remove from C and D1

COAP Court Approval Date D D N/A

CORD Consent Record Date D, E, E1 E Option level for CONN, CONY or 

CTEN. Remove from D and E1

C, D, D1 D Remove from C and D1

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

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

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

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

ECDT Early Closing Date D D N/A

ECPD Election to Counterparty Deadline D D N/A

EFFD Effective Date D, E D Note in global market practice 

document that EFFD is not the 

distribution date. Remove from E.

C, D C Remove from D

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

EXPI Expiry Date C, D, E, E1 C and E Remove from D, E1 and E1a 

Use in E, in EXER option.

C, D, D1 D Remove from C and D1

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

FDDT First Dealing Date D, E, E1 E1 Remove from standard for SR2009. 

AVAL should be used instead.

C, D, D1 D1 Remove from Standard for SR2009.

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

E2

C, D, D1 D2  Remove from C and D1, add to D2

GUPA Guaranteed Participation Date/Time D D N/A

IFIX Index Fixing Date/Time D D N/A

LAPD Lapsed Date/Time D D N/A

LOTO Lottery Date D, E, E1 D For deletion in SR 2009. Pending US 

check to use Record Date instead.

C, D, D1 C For deletion in SR 2009. Pending US 

check to use Record Date instead.

MATU Maturity Date  D D Use in D for a new maturity date in 

the context of an EXTM event

N/A

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

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

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

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

MFIX Margin Fixing Date/Time D D N/A

OAPD Official Announcement/Publication Date D D N/A

PAYD Payment Date D, E, E1, E2 E1, E2 Remove from D and E C, D, D1 D1, D2 Remove from C and D, add to D2

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

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

securities 

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

PPDT Pari Passu Date E1 E1 D1 D1

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

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

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

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

PAYD.

C, D C For deletion in SR 2009. Covered by 

PAYD.

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

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

SPLT Deadline to Split D, E, E1 E Remove from standard for SR2009 C, D, D1 D Remove from standard for SR2009

SUBS Subscription Cost Debit Date D, E, E1 E For EXER option

Do not use in E1. Remove from D 

and E1

C, D, D1 D Remove from C and D1

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

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

TSDT Trading Suspended Date D, E, E1 D Delete when alternative is available. C, D, D1 C Remove from MT 566 for SR2009 

(as date would only be announced)?

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

WUCO Wholly Unconditional Date D D C C

VALU Value Date E1, E2 E2 Do not use in E1

PAYD to be used for securities

D1, D2 D2 Remove from D1

XDTE Ex Dividend Date D, E, E1 D Does not make sense in E or E1 as

this date fixes entitlement for an

event. Remove from E and E1

C, D, D1 C Remove from D and D1

TRAD Trading Date D

Comments from UK&IE on FDDT and SPLT:

FDDT Arguments for retaining this field are:

SPLT Argument for retaining this field are:

This field represents the first day of dealing in a security resulting from a corporate action and it is not the same 

day as Available date. This field represents the same type of information as the Change Request relating to 

Trading Period. In some countries you can have dealings commencing prior to Available date commonly known 

as “When Issued trading”. Data Vendors would not use Available Date. 

This is a critical field of information on corporate actions such as Rights Issues and Priority Issues. On a rights 

issue this ties in with the Trading Period of Intermediate security and would affect your ability to settle partial 

trades/delivery of stock held in certificated form. On Open Offers this date is of significance on open 

transactions.


Periods
[image: image56.emf]Qualifier Description

Sequences 

Available in 

MT564

MT564 

Guideline 

Placement

Change Requests for MT 564 from SMPG for 

SR2009

Sequences 

Available in 

MT566

MT566 

Guideline 

Placement

Change Requests for MT 566 from SMPG 

for SR2009

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

CLCP Claim Period D D C C

CSPD Compulsory Purchase Period D D C C

INPE Interest Period D D C C

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

PRIC Price Calculation Period D, E, E1 D, E D for prices on underlying securities; E for prices

on outturn securities. Remove from E1

C, D, D1 C, D Remove from D1

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

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

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

SUSP Suspension of Privilege E E N/A

TRDP Trading Period C, D, E1 C, E1 For one-event RHTS scenario, use in C; for two-

event scenario, use in E1 in RHDI event.

Christine to write up change of def to cover non

interim for second of two RHTS/RHDI events.

N/A


Rates
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ADEX Additional for Existing Securities D, E, E1 E1 Remove from D and E. Should be repeated at

each movement

C, D, D1 D1 Remove from C and D

ADSR Additional for Subscribed Resultant 

Securities 

C, D E and E1 E1 Remove from C, D and E C, D, D1 D1 Remove from C, D

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

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

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

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

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

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

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

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

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

INDX Index Factor E E D D

INTP Interest Rate Used for Payment E E D D

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

LADT Local Tax (DE specific 1) D, E E Remove from D , E (CR to be raised by DE) C, D D Remove from C, D (CR to be raised by DE)

LIDT Local Tax (DE specific 2) D, E E Remove from D C, D D Remove from C

LOTE Local Tax (DE specific 3) D, E E Remove from D , E (CR to be raised by DE) C, D D Remove from C, D (CR to be raised by DE)

LYDT Local Tax (DE specific 4) D, E E Remove from D , E (CR to be raised by DE) C, D D Remove from C, D (CR to be raised by DE)

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

NEWO New to Old D, E, E1 E1 Remove from D and E. Should be repeated at

each movement

C, D, D1 D1 Remove from C and D

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

NWRT New Securities to Underlying D, E, E1 E1 Remove from D and E. Should be repeated at

each movement

C, D, D1 D1 Remove from C and D

OVEP Maximum Allowed Oversubscription Rate E E D D

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

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

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

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

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

RINR Related Index Rate D D N/A

RSPR Spread Rate D D N/A

RTUN Intermediate Securities to Underlying C C N/A

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

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

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

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

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

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

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

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

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

PRFC  Previous Factor US CR to be available in E and remove from E1a US CR to be available in D and remove from D1a

NWFC Next Factor US CR to be available in E and remove from E1a US CR to be available in D and remove from D1a


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

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

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

ISSU Issue Price D, E, E1, E2 E 1 Remove from D, E and E2

New definition proposed (from UK/IE group):

from to "Initial issue price of a financial

instrument" to "Initial issue/valuation price of a

resulting security under a corporate action".



Question: Should ISSU be in E1 or E1a?

C, D, D1, D2 D1 Remove from C, D and D2

New definition proposed (from UK/IE group):

from to "Initial issue price of a financial

instrument" to "Initial issue/valuation price of a

resulting security under a corporate action".

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

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

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

OFFR Cash Price Per Product Received D, E, E1, E2 E, E2 Remove from D, E1. Use in E2 if NEWO or 

NWRT used. 

C, D, D1, D2 D, D2 Remove from C, D1. Use in D2 if NEWO or 

NWRT used. 

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

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

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


III.8. MT564/566 - Issue with usage of MATU in seq D

	Origin of request and date

	Requesting Country: SMPG

Requesting Group: Corporate Actions Working Group

	Nature of Change

	Issue with usage of MATU in seq D

	Business context

	During the review of the DvsE in the context of SMPG, we have noticed that there was confusion on the qualifier MATU.  The purpose of the newly introduced qualifier in sequence D was exclusively targeting the event extension of maturity (EXTM).

Therefore the definition of MATU in B1 and E1A is valid but ideally the one in D should be modified to make sure people do not start to use MATU in place of REDM.  

As it seems to be difficult to perform, we could as well keep the same definition and introduce a new usage rule in the ISO workbook to say:

“In sequence B1 and E1A MATU provides a generic information about the final maturity of an instrument.  In sequence D MATU is to be used only in the case of event “maturity extension” EXTM to provide the extended Maturity Date.“
MATU should also be added to MT566 for confirmation of EXTM.

	Message Type(s) Impacted

	MT564, MT566

	Examples

	N/A


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	X

	SR 2010
	

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.9. MT564 - Change of definition of Trading Period

	Origin of request and date

	Requesting Country: SMPG

Requesting Group: Corporate Actions Working Group

	Nature of Change

	Change the definition of Trading Period (TRDP) to also include outturn securities.

	Business context

	The current definition of Trading Period is too restrictive since it only applies to intermediate securities. The period is available for use in sequences C, D and E1 in the MT564, but the wording is only appropriate for sequence C. In other words, the definition is only suitable for 1-event markets. We propose that the definition is amended to also cover outturn securities, for use in the RHDI MT564.

	Message Type(s) Impacted

	MT564

	Examples

	Proposed new definition:

“Period during which intermediate or outturn securities are tradable in a secondary market.”


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	X

	SR 2010
	

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.10. MT564-566 Rate and Amount Field Alignment

	Origin of request and date

	Requesting Country: SMPG

Requesting Group: Corporate Actions Working Group

	Nature of Change

	To align the availability of Rate and Amount fields when necessary.

	Business context

	SMPG has reviewed the field 92 Rates and field 19 Amounts currently available in the ISO 15022 standard.  As documented in the Examples section, 12 amounts qualifiers that do not need an equivalent rate are recommended for deletion from MT564 and MT566.

	Message Type(s) Impacted

	MT564, MT566

	Examples (see next page)


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	X

	SR 2010
	

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
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Amount with no corresponding 

rate

PRIN Principal or Corpus E2 - Remove from standard in SR2009.

Dependent on US ISITC change

request to move principal factors.

D2 - Remove from standard in SR2009.

Dependent on US ISITC change

request to move principal factors.

REDP Redemption Premium Amount E2 - Remove from standard in SR2009.  D2 - Remove from standard in SR2009. 

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

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

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

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

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

STEX Stock Exchange Tax E2 - Remove from standard in SR2009.  D2 - Remove from standard in SR2009. 

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

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

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

EUTR EU Tax Retention Amount E2 - Remove from standard in SR2009.  D2 - Remove from standard in SR2009. 


III.11. MT56X - CONS –change of definition of existing 22F CAEV qualifier for Consent
	Origin of request and date

	Requesting Country: UK&IE 
Requesting Group: Corporate Actions NMPG

	Nature of Change

	Change of the definition of the CAEV indicator CONS 

Amend to ‘Procedure that aims to obtain consent of holders, with or without a formal general meeting, to a proposal by the issuer or third party.

	Business context

	The change is required to accommodate Bondholder consents usually seen on Eurobonds. Consent meetings differ from other meetings in so far as there is generally one resolution only and will involve an amendment to the Trust Deed / Terms and Conditions of the instrument ( Bond, Note etc and generally with XS sins ). These meetings are convened by the Issuer and examples have shown that the meetings are generally held at a Law Firms office such as Linkages LLP, Fresh fields Bruckhaus Deringer etc. In addition there are normally consent fees payable for votes received prior to set deadlines and these are a certain percentage of the principle amount of bonds / notes  held ( for example Eur 1.00 per Eur 1000.00 in principle amount held.  As these fees are far larger than for example incentive fees in many operations areas the Consent meetings are processed by the Corporate Action department rather than Proxy Voting departments and treated as a Corporate Event.    

In addition at least one of the VSP ‘s are not processing Consent meetings as it was agreed by the VSP’s steering committee that Consent meetings should be treated as a Corporate Action and not treated as a proxy.

Due to the current definition Consent meetings of this type can only be communicated as XMETs or MEETs and therefore are currently directed towards Proxy Voting. In addition there is certainly a wish from a number of large institutional investors in the UK to receive these events as CONS so they can be properly differentiated from normal EGM’s.

There is also evidence that protection has been requested on unsettled eligible positions in part due to the consent fees payable which again is not a normal feature of a standard AGM or EGM.

	Message Type(s) Impacted

	MTS 564, 565, 566, 567, 568

	Examples

	Thames Water Utilities Finance Limited – 21 January 2008

A meeting of the holders of the Bonds was convened by the Issuer and was held at the offices of Linklaters LLP at One Silk Street, London on 12 February 2008 for the purpose of considering and if thought fit passing the resolution set out which was proposed as an Extraordinary Resolution in accordance with the provisions of the Trust Deed and subsequent supplemental.

There was an Early Instruction Deadline whereby subject to the resolution being passed each bondholder who submitted instructions received 1.20 pct of the principle amount of Bonds held.


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	X

	SR 2010
	

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.12. MT56X - ELN - Equity Link Loan Notes Event Types – Addition of new 22F::CAOP code

Please refer to III.11
	Origin of request and date

	Requesting Country: UK&IE 
Requesting Group: Corporate Actions NMPG

	Nature of Change

	Addition of 1 new CAOP code in sequence E on MT564 field 22F CAOP Indicator to represent that an out-turn of Cash or Securities may be received.

Suggested Code Description: Cash or Securities (actual out-turn is to be determined by the Issuer).

	Business context

	For a specific type of Redemption event the option of the redemption proceeds lie with the Issuer and will be either stock or cash depending on the closing price as of the Fixing Date as laid down in the terms and conditions of the Note. 

If the Issuer pays out in stock and the resulting shares are not ICSD eligible instructions are required to deliver the new shares into the local Market.

Current Process:  

An initial MT564 SWIFT will be produced under CAEV code REDM MAND or REDM CHOS with the details in 70E with advice that this is Issuer option redemption.  

After the fixing date another MT 564 will be produced advising of the type of proceeds to be received, again in field 70E.

It is felt that the creation of a new CAOP option code is required in order to appropriately convey that either Cash or Securities are to be received and to differentiate the event from a standard redemption.

	Message Type(s) Impacted

	MTs 564, 565, 566, 567, 568 (+ 535, 6 etc.) 

	Examples 

	An example of a security upon which this type of event has occurred is ISIN XS0329338239 //ABN AMRO BANK NV  25.0000 04/02/08

Should examples of the SWIFT messages received for a specific event be required, these can be supplied.


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.13. MT 564 - Issue on how to reflect “potential” options in mandatory events

Please refer to III.10
	Origin of request and date

	Requesting Country: LU
Requesting Group: LU NMPG

	Nature of Change

	A new CAEV code is requested to qualify the redemption into Cash or Shares (e.g. REDS).

	Business context

	More generically, an issue needs to be found for events that are clearly MANDatory and for which the outcome is not know at the beginning of the event (often clear just before the payment date).  There are different outturns possible but it will be one or the other and the holder has no influence on the result  The issue with CHOS is that you might think the holder needs to send an instruction (here it is not the case)

The issue with just using the default flag is that it makes it is not explicit enough

It is the case for the ELNs and also for certain warrant events.

Therefore a more generic solution would also be acceptable.

	Message Type(s) Impacted

	MT 564

	Examples

	Currently Redemption into Cash or Shares events on Equity Link Notes are announced using the REDM CAEV code which is common to all redemptions. If no generic solution is found for the above, the other possibility would be that since Redemption into Cash or Shares event is not equivalent to a normal redemption event, the qualification and therefore the routing would be more effective by having a proper CAEV like  REDS


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
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III.14. MT56X - Addition of CAEV – Plan of Arrangement

	Origin of request and date

	Requesting Country: Canada 
Requesting Group: Corporate Actions NMPG

	Nature of Change

	Addition of a new CAEV code in Sequence A, Tag 22F for Plan of Arrangements (PLAN), and addition of new 22F indicator in sequence D to detail component events (PLAN//SPLR, for example).  Allowable qualifiers in sequence D would need to include, but not be limited to, TEND, BONU, EXOF, SOFF, SPLR, SPLF, MRGR, etc

	Business context

	Plan of arrangement is a very common event type in Canada, which is not represented by any CAEV qualifier.  We feel that a clear and distinct connection between the event type declared by the issuer organization and the subsequent notifications to account holders, intermediaries and investors is required at the first stage, and throughout the lifecycle of the event.  We appreciate that the UK uses the existing standard of ADDB//SCHM for their equivalent of a Plan of Arrangement, however, it is our business principle to label the event upfront in sequence A, using the same terminology that the issuer has used to label their announcement.

	Message Type(s) Impacted

	MTs 564, 565, 566, 567, 568 

	Examples (see next page)

	You will find two examples attached which detail how we anticipate advising clients of this event type via MT564; one with two component events, the other with one.  Linkages are made using CORP and the new CAOF references.   The examples show that we aim to label the event as PLAN at the first stage, in sequence A (CAEV//PLAN) and utilize sequence D to describe the component event (PLAN//SPLR, for example).  


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


Plan of arrangement SOFF and SPLF:
[image: image62.emf]:16R:GENL  :16R:GENL 

:20C::CAOF//PLAN12345 :20C::CAOF//PLAN12345

:20C::CORP//SOFF12346 :20C::CORP//SPLF12347

:20C::SEME//PLAN54322 :20C::SEME//PLAN54323

:23G:NEWM  :23G:NEWM 

:22F::CAEV//PLAN :22F::CAEV//PLAN

:22F::CAMV//MAND :22F::CAMV//MAND

:25D::PROC//PREU :25D::PROC//PREU

:16R:LINK :16R:LINK

:20C::CAOF//PLAN12345 :20C::CAOF//PLAN12345

:16S:LINK :16S:LINK

:16R:LINK :16R:LINK

:20C::CORP//SPLF12347 :20C::CORP//SOFF12346

:16S:LINK :16S:LINK

:16S:GENL  :16S:GENL 

:16R:USECU  :16R:USECU 

:35B:ISIN CA05534B1094 :35B:ISIN CA05534B1094

BCE INC COM BCE INC COM

:16R:ACCTINFO  :16R:ACCTINFO 

:97A::SAFE//123456 :97A::SAFE//123456

:93B::ELIG//UNIT/1000 :93B::ELIG//UNIT/1000

:16S::ACCTINFO  :16S:ACCTINFO 

:16S::USECU  :16S:USECU 

:16R:CADETL  :16R:CADETL 

:22F::PLAN//SOFF :22F::PLAN//SPLR

:98A::EFFD//OPEN :98A::EFFD//OPEN

:16S:CADETL  :16S::CADETL 

:16R:CAOPTN  :16R:CAOPTN 

:13A::CAON//001  :13A::CAON//001 

:22F::CAOP//SECU :22F::CAOP//SECU

:22F::DISF//RDDN :17B::DFLT//Y

:17B::DFLT//Y :35B::ISIN CA05534B7604

:35B::ISIN CA07786J1030 BCE INC COM NEW

BELL ALLIANT REGIONAL INCOME FUND :98A::PAYD//OPEN

:98A::PAYD//OPEN :92D::NEWO//0,915/1,

:92D::ADEX//0,725/1, :98B::PAYD//OPEN

:98B::PAYD//OPEN :16S:CAOPTN 

:16S:CAOPTN 


Plan of arrangement TEND:
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CAOF//PLAN6789
ORF//TEND12346
EME//PLANS4321
+23G:NEWM

+16R:USECU
5B:ISIN CA05534B7604.
BCE INC COM

170E::ADTX//HOLDERS MAY DISSENT FROM THE FLAN OF ARRANGEMENT BY SENDING A DISSENT NOTICE TO
THE CORPORATE SECRETARY OF BCE AT 1000 DE LA GAUCHETIERE STREET WEST, MONTREAL, TO ARRIVE NO|
LATER THAN SPM ON 20 SEP 2007. DO NOT SEND YOUR INSTRUCTIONS TO RBC DEXIA IS.

FFO//TNVESTOR GROUP LED BY TEACHERS PRIVATE CAPITAL

6R:CAOPTN
13A::CAON//001
:22F::CAOP//CASH
1A::0PTN//CAD
178::DFLT//Y
8A::RDDT//OPEN

)8B: :PAYD//OPEN
:00B::0FFR//ACTU/CAD42.75
65::CAOPTI
+16R:CAOPTN
CAON//002

DTX//OFTION TO ELECT TO RECEIVE PAYMENT TN USD. CAD42.75 PER SHARE WILL BE CONVERTED TO|
USD AT A RATE DETERMINED CLOSE TO PAY DATE

:70E::COMP//U.S.RESIDENTS ONLY

65::CAOPTN

+16R::ADDINFO

/0::INCO//MUST BE APPROVED BY NOT LESS THAN TWO-THIRDS OF THE VOTES CAST AT THE SPECIAL
MEETING, IN PERSON, OR BY PROXY. OTHER CONDITIONS INCLUDE THE RECEIPT OF CERTAIN KEY REGULATORY|
APPROVALS AND THE APPROVAL OF THE QUEBEC SUPREME COURT.

i70E:TAXE//U.S. HOLDERS MAY BE SUBJECT TO BACK UP WHT, AT 28PCT UNLESS TAX DOCUMENTS ARE
COMPLETED. PLEASE CONTACT YOUR ACCOUNT REP TO ENSURE THESE ARE IN PLACE PRIOR TO THE DEADLINE.

:70E::ADTX//BCE FILED MATERIALS REQUIRED BY THE CRTC IN CONNECTION WITH ITS MARCH 27TH APPROVAL|
OF THE TRANSFER OF BCE'S BROADCASTING LICENSES TO THE INVESTOR GROUP, ON 12 MAY 2008. BCE|
EXPECTS THE TRANSACTION TO CLOSE BEFORE THE END OF THE SECOND QUARTER OF 2008. FURTHER|
DETALLS WILL BE ANNOUNCED WHEN KNOWN. THIS IS AN ALL CASH OFFER VALUING BCE AT CADS1.7 BILLION.|
PREFERRED SHARES WILL ALSO BE SUBJECT TO THE PLAN OF ARRANGEMENT. A SEPARATE NOTICE WILL BE|
ISSUED IF YOU HOLD THESE PREFERRED SHARES.

65::ADDINFO





III.15. MT564/566/567 - Deletion of qualifier LOTE, LYDT and LADT (DE specific tax qualifier) 

	Origin of request and date

	Requesting Country: DE

Requesting Group: DESSUG, NMPG DE

	Nature of Change

	Deletion of qualifier the LOTE, LYDT and LADT (DE specific for local tax) used in field 92a (rate) and field 19B (amount).

	Business context

	According to the discussions in SMPG about qualifier which are not required anymore DE has checked their DE specific tax qualifier. The conclusion was that the qualifier LOTE, LYDT and LADT available for field 92a rate and field 19B amount are not required anymore.

The qualifiers were introduced years ago to mirror the same qualifier in TIC as well in CA messages. However, just one (LIDT) of four qualifier were ever used.

In the face of re-engineering 15022/20022 all three qualifiers should be deleted.

	Message Type(s) Impacted

	MT564, MT566, MT567

	Examples

	Not necessary


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	X

	SR 2010
	

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.16. MT564 - Add Depository & Issuer Dates in sequence D & E

	Origin of request and date

	Requesting Country: US

Requesting Group: ISITC Corporate Actions Working Group (Supporting DTCC’s CA Re-Engineering)

	Nature of Change

	This is a request for SR 2009:

NEW QUALIFIERS & DEFINITION CHANGE

The purpose of this request to facilitate the identification of actual versus depository dates and exchange versus issuer effective dates: 

1) Add 2 new qualifiers in sequence D, field 98a:Date/Time:

· Depository Publication Date

· Issuer Effective Date

2) Add 1 new qualifier in options sequence E, field 98a: Date/Time:

· Depository Cover Expiration Date/Time

3) Add 1 new qualifier in options sequence E, field 69a: Period:

· Depository Revocability Period

	Business context

	During the course of Q1 and Q2, 2008, the US market (global custodians, brokers, ISITC together with DTCC and SWIFT) has analyzed the gaps in ISO for their market and consequently determined which gaps should be incorporated in ISO 15022.  This change request is a result of this exercise.  

To complete a corporate action announcement we need to include dates that are specific to a key party (i.e issuer, depository, asset servicer and exchange).  Therefore, some dates need this explicit definition, especially, where the date can be non exclusive.

For example, the Depository Expiration Date are the most important dates for STP processing purposes as these are the dates on which the depository expects custodians to communicate the instructions received from their clients.  These instructions impact the back end processing functions on the clients’ accounts at the depository.  

The Actual (Issuer) Expiration Dates are the dates by which the depository has to submit instructions to the issuer’s agent.  The US recommendation is to be able to mention depository dates to facilitate the distinction between the actual (issuer) market date and the date given by the depository.  

The request for the Issuer Effective Date is to facilitate the distinction between the issuer and exchange effective date.  This date is mostly important primarily for investment managers, where on some events, there is a need to differentiate between the issuer and exchange dates.  In most cases, the dates are identical, however, there are times where they can be different.  These dates impact a significant volume of reorganization events (e.g reverse splits, mergers, tender offers).

New qualifiers & definitions:

· Depository Publication Date

            -  The date on which the depository determines which account holders are eligible to be included in the lottery in reference to partial call events.

· Issuer Effective Date

- The effective date as declared by the issuer or company to indicate the date/time at which a process is to be completed or becomes effective.

· Depository Cover Expiration Date

- The last day that a participant of the depository can deliver securities that it had elected on or previously protected.

· Depository Revocability Period

- The time period by which the participant can revoke change or withdraw instructions at the depository.

	Message Type(s) Impacted

	MT 564 Sequence D(Event level) & Sequence E (Options Level) 

	Examples

	1. Publication Date for Issuer and Depository

Sequence D, 98A

Declared (Issuer) Publication Date is already available:
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Addition of new qualifier:

DPPU: Depository Publication Date/Time

      - The date on which the depository determines which account holders are eligible to be included in the lottery in reference to partial call events. 

The depository publication date is mostly used for partial call events to communicate lottery eligibility results.  On this date, trading activity needs to cease so as to reflect account holders’ positions at the open of business. 

2. Effective Date for Issuer and Exchange

Sequence D, 98A

Exchange Effective date is already available:
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IEFD: Issuer Effective Date/Time

Date/Time at which a process is to be completed or becomes effective at the company.

Example:

Effective Dates - Acquisition

Issuer Effective Date is 05/23/08

Exchange Effective Date is 05/27/08

[image: image68.png]THE BLACKSTONE GROUP AND WELLSPRING CAPITAL MANAGEMENT
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The Exchange effective date will typically reflect when the new shares from a merger will begin trading while the old will cease to trade. The Issuer will make announce the event effective prior based upon shareholder, board of directors or regulatory approval. There could be a period of 1day or greater between the 2 effective dates.

3. Cover Expiration Date/Time for Issuer & Depository

Sequence E, 98A:

Issuer Cover Expiration Date/Time is already available:
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Addition of new qualifier: 

DCVP: Depository Cover Expiration Date/Time

The last day that a participant of the depository can deliver securities that it had elected on and/or previously protected

4. Revocability Period for Issuer & Depository

Sequence E, 69A:

Issuer Revocability Period is already available:
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Addition of new qualifier: 

DREV: Depository Revocability period

Period during which the participant of the depository can revoke change or withdraw its instructions.
Examples for 3 & 4:

Tender Offer – Canadian issue: expiration effective on May 26, 2008(US Holiday)

Issuer Cover Expiration Date is 05/26/08

Depository Cover Expiration date is business day prior to holiday – 05/23/08 

Issuer Revocability Period is 05/20/08 – 05/21/08

Depository Revocability Period is 05/21/08 – 05/22/08

:16R::CAOPTN

:13A::CAON//001

:22F::CAOP//CASH

:17B::DFLT//N

:98a::CVPR//20080526

:98a::DCVP//20080523 (Depository Cover Expiration Date)  

:69a::REVO//UKWN/20090522

:69a::DREV//UKWN/20080520 (Depository Revocability Period)

:16S::CAOPTN


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.17. MT564 - Update and expand Agent Types in sequence F – Additional Information

	Origin of request and date

	Requesting Country: US

Requesting Group: ISITC Corporate Actions Working Group (Supporting DTCC’s CA Re-Engineering)

	Nature of Change

	This request is for SR 2009:

NEW QUALIFIERS & DEFINITION CHANGE

The purpose of this request is to: 

1. Add agent type qualifiers to the 95a:Party field in sequence F to identify the following agents:

· Drop Agent 

· Issuer Agent Bearer

· Remarketing Agent

· Solicitation Agent

· Information Agent

2. Update the definition of Registrar (REGR) to include Transfer Agent

	Business context

	During the course of Q1 and Q2, 2008, the US market (global custodians, brokers, ISITC together with DTCC and SWIFT) has analyzed the gaps in ISO for their market and consequently determined which gaps should be incorporated in ISO 15022.  This change request is a result of this exercise.

It is typical in some markets for issuers to employ more than one agent in the processing of a corporate action event.  Agents are used on most reorganization events. CRs have been approved during SR 2007 and SR 2008 to allow identification of these different agents mainly in European markets.

The US market has mapped their different agents to the qualifiers available in ISO 15022, however, some agents are not yet catered for.
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1. New Qualifiers & definitions:

· Drop Agent

-  A trust company, bank or similar financial institution who acts on behalf of an out of town agent or event agent where securities can be delivered in person.
· Issuer Agent Bearer

- A trust company, bank or similar financial institution assigned by an Issuer to accept presentations of instruments, usually bonds, for transfer and or exchange.

· Remarketing Agent

             - A broker-dealer responsible for reselling to new investors securities (usually bonds) that have been tendered for purchase by their owner. 

· Solicitation Agent

- A trust company, bank or similar financial institution assigned by an Issuer to maintain records of investors and account balances and transactions for the consent of a material change.

· Information Agent

- A trust company, bank or similar financial institution assigned by an Issuer to provide information and copies of the offering documentation.

2. Definition change for REGR

      Currently, In option F:95a, qualifier REGR is defined as:

      REGR       Party/Agent responsible for maintaining the register of a security.

     The US proposes an update to the current definition of REGR so as to clarify that this qualifier can be used for both the Registrar and the Transfer Agent:

    REGR: Party or Agent responsible for securities register maintenance and services.



	Message Type(s) Impacted

	MT 564 Sequence F(Additional Information level) 

	Examples 

	Example 1: Information Agent & Solicitation Agent
Offer to Purchase and Consent Solicitation Statement

CHC Helicopter Corporation

Offer to Purchase and Solicitation of Consents

For All of Its Outstanding

$400,000,000 7⅜% Senior Subordinated Notes due 2014 (CUSIP No. 12541CAF1)

The Offer (as defined below) will expire at midnight, New York City time, on June 23, 2008, unless

extended or earlier terminated (such date and time with respect to the Offer, as the same may be modified,

the “Expiration Date”). Holders who wish to receive the Total Consideration (as defined below) must validly

tender and not validly withdraw their Notes on or prior to 5:00 p.m., New York City time, on June 9, 2008,

unless extended or earlier terminated (such date and time with respect to the Consent Solicitation (as defined

below), as the same may be modified, the “Consent Payment Deadline”). Holders who tender after the

Consent Payment Deadline and prior to the Expiration Date will receive the Tender Offer Consideration (as

defined below), which does not include the Consent Payment (as defined below).

CHC Helicopter Corporation, a corporation organized under the federal laws of Canada (the “Company”),

hereby offers to purchase for cash, upon the terms and subject to the conditions set forth in this Offer to Purchase

and Consent Solicitation Statement (as it may be amended or supplemented from time to time, this “Offer to

Purchase”) and in the related Consent and Letter of Transmittal (as it may be amended or supplemented from time to

time, the “Consent and Letter of Transmittal” and, together with this Offer to Purchase, the “Offer”) all of its

outstanding 7⅜% Senior Subordinated Notes due 2014 (the “Notes”), from each registered holder of any of such

Notes (each a “Holder” and, collectively, the “Holders”).

The Information Agent for the Offer and the Consent Solicitation is:

D.F. King & Co., Inc.

48 Wall Street

22nd Floor

New York, New York 10005

Banks and brokers, call collect: (212) 269-5550

All others, call toll-free: (888) 869-7406

The Dealer Manager for the Offer and the Solicitation Agent for the Consent Solicitation is:

MORGAN STANLEY

Liability Management Group

1585 Broadway, 4th Floor

New York, New York 10036

(212) 761-1941 (collect)

(800) 624-1808 (toll-free)

Canadian Holders contact:

Morgan Stanley Canada Limited

181 Bay Street

Toronto, ON M5J 2T3

(416) 943-8417



 

Example 2: Remarketing Agent
REMARKETING PROSPECTUS SUPPLEMENT 
(To Prospectus dated June 19, 2006)
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Net proceeds to participating holders
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$
        
(1)
 
Payable from the proceeds of the remarketing. 
 The debentures will be ready for delivery in book-entry form only through the facilities of The Depository Trust Company on or about May     , 2008. 
Remarketing Agents
Merrill Lynch & Co.
 
Morgan Stanley



	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.18. MT564 - Add Depository Suspension Periods in sequence D & E

	Origin of request and date

	Requesting Country: US

Requesting Group: ISITC Corporate Actions Working Group (Supporting DTCC’s CA Re-Engineering) 

	Nature of Change

	This is a request for SR 2009:

NEW QUALIFIERS

The purpose of this request is to 

1. Add new qualifiers in sequence D & E, field 69a:Period, so as to reflect Depository Suspension Dates as time periods for the following:

Sequence D

· Depository Suspension Period for Certificate on Demand

· Depository Suspension Period for Deposit 

· Depository Suspension Period for Deliver Order

· Depository Suspension Period for Custodian Deposit

· Depository Suspension Period for Custodian Withdrawal

· Depository Suspension Period for Pledge

· Depository Suspension Period for Segregation

· Depository Suspension Period for Withdrawal by Transfer 

Sequence E 

· Depository Suspension Period for Withdrawal by Transfer on Disbursed Security

	Business context

	During the course of Q1 and Q2, 2008, the US market (global custodians, brokers, ISITC together with DTCC and SWIFT) has analyzed the gaps in ISO for their market and consequently determined which gaps should be incorporated in ISO 15022.  This change request is a result of this exercise.

Depository suspension periods are used to secure inventory /positions at the depository so as to ensure that accurate and timely payments are applied on payment date. During the depository suspension period, a specific service such as transfer of securities is no longer possible due to the ongoing corporate action.  This service will only become available again at the end of the suspension period.  As certain types of suspensions may impact a participant’s entitlement in the announced corporate action, it is important that this information is indicated in the announcement.

Depository suspension periods are linked to specific services and one event can be impacted by multiple suspensions at the same time.  Therefore, there is a need for these suspension periods to be stated separately and in a structured way on the MT 564 message as the last day before the suspension is applied and the subsequent release dates, when available, provide key information about the services. 

Depository suspension periods impact most mandatory or reorganization events (e.g mergers, reverse splits, etc).  They are mostly used for services relating to securities processing and has no impact on the actual security itself.

New qualifiers & definitions:

Note: The “Last Day” is the first day on which the service will become unavailable and the “Release Date” is the date the service will start up again.
· Depository Suspension Period for Certificate on Demand

i.e: Last Day for Certificate on Demand & Suspension Release Date for Certificate on Demand

- Period defining the last date for which physical withdrawals will be accepted and the date on which the suspension will be released and physical withdrawals will resume. 

· Depository Suspension Period for Deposit => 

i.e: Last Day for Deposit & Suspension Release Date for Deposit

- Period defining the last date for which deposits will be accepted and the date on which the suspension will be released and deposits will resume.

· Depository Suspension Period for Deliver Order

i.e: Last Day for Deliver Order & Suspension Release Date for Deliver Order

- Period defining the last date for which deliver orders will be accepted and the date on which the suspension will be released and deliver order processing will resume.

· Depository Suspension Period for Custodian Deposit

i.e: Last Day for Custodian Deposit & Suspension Release Date for Custodian Deposit

- Period defining the last date for which custodian deposits will be accepted and the date on which the suspension will be released and custodian deposits will resume.

· Depository Suspension Period for Custodian Withdrawal 
i.e: Last Day for Custodian Withdrawal & Suspension Release Date for Custodian Withdrawal 

- Period defining the last date for which custodian withdrawals will be accepted and the date on which the suspension will be released and custodian withdrawal processing will resume.

· Depository Suspension Period for Pledge
i.e: Last Day for Pledge & Suspension Release Date for Pledge 

- Period defining the last date for which pledges will be accepted and the date on which the suspension will be released and pledge processing will resume.

· Depository Suspension Period for Segregation

i.e: Last Day for Segregate & Suspension Release Date for Segregation

- Period defining the last date for which positions can be segregated and the date on which the suspension will be released and the ability to segregate positions will resume.

· Depository Suspension Period for Withdrawal by Transfer

i.e: Last Day for Withdrawal by Transfer & Suspension Release Date for Withdrawal by Transfer

- Period defining the last date on which withdrawal by transfer requests will be accepted on the event security and the date on which the suspension will be released and withdrawal by transfer processing on the event security will resume.

· Depository Suspension Period for Withdrawal by Transfer on Disbursed Security

i.e: Last Day for Withdrawal by Transfer on Disbursed Security & Suspension Release Date for Withdrawal by Transfer on Disbursed Security

- Period defining the last date on which withdrawal by transfer requests on the disbursed security will be accepted and the date on which the suspension will be released and withdrawal by transfer processing on the disbursed security will resume.

	Message Type(s) Impacted

	MT 564 Sequence D & Sequence E 

	Examples

	Depository Suspension Period – Sequence D

:16R::CADETL

:98A::PAYD//20091229

:69A::CDEP//20091125/20091228 (Depository Suspension Period for Deposit)

:69A::CDDO//20091125/20091228 (Depository Suspension Period for Deliver Order)

:16S::CADETL

Depository Suspension Period for Withdrawal by Transfer on Disbursed Security– Sequence E

:16R::CAOPTN

:13A::CAON//001

:22F::CAOP//SECU

:17B::DFLT//N

:98A::PAYD//20091229

:69A::DSWT//20091125/20091228 (Depository Suspension Period for Withdrawal by Transfer on Disbursed Security)

:16S::CAOPTN


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.19. MT564 - Add Interim Accounting Applicable and Interim Accounting End Date in seq. D

	Origin of request and date

	Requesting Country: US

Requesting Group: ISITC Corporate Actions Working Group (Supporting DTCC’s CA Re-Engineering)

	Nature of Change

	This is a request for SR 2009:

NEW QUALIFIERS

The purpose of this request is to:

1. Add 1 new qualifier in sequence D, field 22F:Indicator 

· Interim Accounting Applicable

2. Add 1 new qualifier in sequence D, field 98a:Date/Time 

· Interim Accounting End Date

	Business context

	During the course of Q1 and Q2, 2008, the US market (global custodians, brokers, ISITC together with DTCC and SWIFT) has analyzed the gaps in ISO for their market and consequently determined which gaps should be incorporated in ISO 15022.  This change request is a result of this exercise.

A due bill is a printed statement serving as evidence of the transfer of security from the buyer to the seller.  The due bill period specifies the timeline during which remittances to investors are due once stockholders of record are checked on the record date.  Due bills impact all events where interest or dividend payments are applicable (i.e entitlements or adjustments).  Interim accounting is the term used to define the period during which due bill activities are tracked in the positions tracking system to make sure that the trade is fulfilled and ownership is transferred to the rightful account holder. 

New qualifiers & definitions:

· Interim Accounting Applicable 

              - Indicator to specify if the event carries due bills and positions are eligible for corporate actions based on the monitoring of positions after record date. 

· Interim Accounting End Date

- Date by which the depository stops monitoring activities of the event,i.e, accounting and tracking activities for due bills end.

	Message Type(s) Impacted

	MT 564 Sequence D(Event level) 

	Examples

	Interim Accounting Applicable & Interim Accounting End Date – Cash Dividend

Sequence A, B & D as shown below:

Sequence A:

:16R:GENL

:20C::SEME//1997189012

:20C::CORP//DIV3437592

:23G:NEWM

:22F:CAEV:://DVCA

:22F:CAMV:://MAND

:25D:PROC:://COMP

:16S:GENL

Sequence B:

:16R:USECU

:35B::GB1997189012

:16S:USECU

Sequence D:

:16R:CADETL

:98A::XDTE//20070925

:98A::RDTE//20071002

:98A::PAYD//20071204

:98A::IAED//20071201 (Interim Accounting End Date)

:22F::IAAD (Interim Accounting Applicable)

:16S:CADETL


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.20. MT564 - Add Odd Lot indicators in sequence E

	Origin of request and date

	Requesting Country: US

Requesting Group: ISITC Corporate Actions Working Group (Supporting DTCC’s CA Re-Engineering)

	Nature of Change

	This is a request for SR 2009:

NEW CODES

The purpose of this request is to:

1. Add 2 new codes for qualifier OPTF in sequence E, field 22F for the following Odd Lot data elements:

· Back End Odd Lot Proration 

· Front End Odd Lot Proration 

	Business context

	During the course of Q1 and Q2, 2008, the US market (global custodians, brokers, ISITC together with DTCC and SWIFT) has analyzed the gaps in ISO for their market and consequently determined which gaps should be incorporated in ISO 15022.  This change request is a result of this exercise.

The proration indicators provide information on entitlement calculations based on the proration type that impacts the event.  

Front end proration is usually performed on behalf of the holder and identifies the proration exemption on odd lot positions if instructions are submitted in full.  

Back end proration impacts odd lot quantities after proration and indicates if the remaining quantity can be added to the accepted instruction quantity.  

The option feature indicator does not currently cater for the representation of back end and front end proration.

New codes & definitions:

· Back End Odd Lot Proration 

      - Determines the disposition of odd lot quantities resulting from proration and indicates if the remaining quantity can be added to the accepted instruction quantity.  

· Front End Odd Lot Proration

       - Determines if instructions submitted on odd lot positions will be exempted from any proration when submitted in full.  This indicator identifies whether the exemption is in effect.

	Message Type(s) Impacted

	MT 564 Sequence E(Options level) 

	Examples

	Back End Odd Lot Proration – Tender Offer

Details of one of the option in sequence E as shown below

:16R::CAOPTN

:13A::CAON//001

:22F::OPTF/BOPF (Back End Odd Lot Proration Applicable)

:17B::DFLT//Y

:98a::PAYD//20091229

:16S::CAOPTN


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.21. MT564 - Add Option Maximum Quantity in option sequence E

	Origin of request and date

	Requesting Country: US

Requesting Group: ISITC Corporate Actions Working Group (Supporting DTCC’s CA Re-Engineering)

	Nature of Change

	This is a request for SR 2009:

NEW QUALIFIER

The purpose of this request is to:

1. Add a new qualifier in sequence E, field 36B so as to clarify the distinction between Maximum and Minimum Quantity at the option level.

· Option Maximum Quantity

	Business context

	During the course of Q1 and Q2, 2008, the US market (global custodians, brokers, ISITC together with DTCC and SWIFT) has analyzed the gaps in ISO for their market and consequently determined which gaps should be incorporated in ISO 15022.  This change request is a result of this exercise.

Currently, there is no qualifier available on the MT 564 message to map the Maximum Quantity at the option level, sequence E whereas the MIEX qualifier can be used for Minimum Quantity.  The maximum quantity refers to the higher limit on the range of positions based on the holdings of the beneficial owner for which the option quantity can be used as a basis for instructions.  It is important for certain events (e.g reverse split, odd-lot offers) to specify the maximum quantity so that security holders are aware of the requirements to participate on the event. Currently, this information has to be reported manually and therefore should be automated to provide STP.

New Qualifier & definition:

· Option Maximum Quantity 

- Option applicable only for positions below and including this quantity. 

	Message Type(s) Impacted

	MT 564 Sequence E (Options level) 

	Examples

	Option Maximum Quantity – Reverse Split

Security Holders with 1-99 positions would get option 1- Cash

If positions are greater than or equal to 100 positions a reverse split is applied

Sequence E as shown below:

:16R::CAOPTN

:13A::CAON//001

:22F::CAOP//CASH

:17B::DFLT//N

:36B::MXOQ//UNIT/99 (Option Maximum Quantity)

:36B::MIEX//UNIT/1

:16S::CAOPTN

:16R::CAOPTN

:13A::CAON//002

:22F::CAOP//SECU

:17B::DFLT//N

:36B::MXOQ//UNIT/ (Option Maximum Quantity)

:36B::MIEX//UNIT/100

:16S::CAOPTN


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.22. MT564 - Add Protect Charge flag in options sequence E

	Origin of request and date

	Requesting Country: US

Requesting Group: ISITC Corporate Actions Working Group (Supporting DTCC’s CA Re-Engineering)

	Nature of Change

	This is a request for SR 2009:

NEW QUALIFIER

The purpose of this request is to:

1. Add 1 new flag qualifier in sequence E, field 17B to indicate if cash charges are applied immediately when a protect instruction is applied.

· Protect Charge flag

	Business context

	During the course of Q1 and Q2, 2008, the US market (global custodians, brokers, ISITC together with DTCC and SWIFT) has analyzed the gaps in ISO for their market and consequently determined which gaps should be incorporated in ISO 15022.  This change request is a result of this exercise.

The purpose of the flag is to indicate how cash charges will apply to cover protect instructions.  If the flag is set to “Y”, it implies that a charge will be applied when protect instructions are submitted.  If the flag is set to “N”, a charge is applied when the holder delivers the securities that had been previously protected.  Customers need to know if they have to settle up with money when they submit the instructions or on a later date, when the cover protect occurs.

New qualifier & definition:

· Protect Charge flag

- For protect instructions, indicates whether the cash debit is done immediately or accumulated and processed at a later date.

	Message Type(s) Impacted

	MT 564 Sequence E (Options level) 

	Examples

	Protect Charge flag – Rights Offer

Sequence A

:16R::GENL

:20C::CORP//12345678912

:20C:SEME//65002

:23G:NEWM

:22F::CAEV//EXRI

:22F::CAMV//VOLU

:25D;;PROC//COMP

:16S:GENL

Sequence E

:16R::CAOPTN

:13A::CAON//001

:22F::CAOP//SECU

:17B::PRCH//Y (Protect Charge Flag)

:98a::CVPR//20091230

:16S::CAOPTN


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.23. MT564/568 - Add Time Zone indicator to date/time fields in sequence D & E only as optional

Please also refer to common CR IV.4

	Origin of request and date

	Requesting Country: US

Requesting Group: ISITC Corporate Actions Working Group (Supporting DTCC’s CA Re-Engineering)

	Nature of Change

	This is a request for SR 2009.

The purpose of this request is: 

To add new Date/Time format E to sequence D & E, field 98a, as optional, so as to allow date and time fields in all corporate action messages to be expressed with a UTC indicator.   

[image: image75.png]



Presence: Optional

	Business context

	During the course of Q1 and Q2, 2008, the US market (global custodians, brokers, ISITC together with DTCC and SWIFT) has analyzed the gaps in ISO for their market and consequently determined which gaps should be incorporated in ISO 15022.  This change request is a result of this exercise.

During SR 2007 and SR 2008 new formats of date/time were accepted for the TIC and S&R messages. Even though the context is not the same in the corporate actions space, the US market would also like to have the availability of format option E in the corporate action messages.

Today, SMPG market practice is integrated in back office applications: “date/time is date/time of sender”. This calculation is done via complex algorithms which are costly for implementers. This cost no longer seems justified as other business areas have already option E available and especially as newer standards (ISO 20022) incorporate this complexity.

Corporate action date/time would not require a precision up to the millisecond, however, it would improve clarity if the sender of the message could explicitly state the time zone by using the UTC indicator.

The US market agrees that the market practice is efficient today, however, it leaves room for interpretation and assumptions. You always assume that your counterparty has applied the correct logic and adheres to market practice.

As markets are globalizing and as processing centers are no longer in the same location as the client support centers, calculation algorithms risk are liable to become even more complex.

The US experiences this already today, with multiple time zones within their market and the issuer not being in the same time zone as his appointed agent or other intermediaries.

As the US recognizes that not everyone may see the need yet for this change request, they propose to make option E optional, allowing users still the choice to use the currently available formats for date/time.

	Message Type(s) Impacted

	MT564 - 568

	Examples
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	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.24. MT564 - Add Minimum Quantity Sought in sequence D

	Origin of request and date

	Requesting Country: US

Requesting Group: ISITC Corporate Actions Working Group (Supporting DTCC’s CA Re-Engineering)

	Nature of Change

	This is a request for SR 2009:

NEW QUALIFIER:

  The purpose of this request is to:

1. Add 1 new qualifier in Sequence D, field 36B.  Currently, Maximum Quantity Sought is mapped to sequence D, field 36B:QTSO.

· Minimum Quantity Sought

	Business context

	During the course of Q1 and Q2, 2008, the US market (global custodians, brokers, ISITC together with DTCC and SWIFT) has analyzed the gaps in ISO for their market and consequently determined which gaps should be incorporated in ISO 15022.  This change request is a result of this exercise.

Quantity Sought represents the quantity of securities the offeror/issuer will purchase or redeem under the terms of the event.  The quantity sought amounts are necessary on voluntary events such as Tender Offers where there is a need to differentiate between maximum, minimum and any open quantity.

New qualifier & definition:

· Minimum Quantity Sought: “The minimum number of securities the Offeror is requesting to complete the event.”

	Message Type(s) Impacted

	MT 564  

	Examples

	Minimum Quantity Sought – Tender Offer

Sequence D:

:16R:CADETL

:36B::QTSM//UNIT/100 (Minimum Quantity Sought)

:36B::QTSO//UNIT/500

:16S:CADETL


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.25. MT564 - Change definition of code UNSP in sequence E  

	Origin of request and date

	Requesting Country: US

Requesting Group: ISITC Corporate Actions Working Group (Supporting DTCC’s CA Re-Engineering)

	Nature of Change

	This is a request for SR 2009:

DEFINITION CHANGE

The purpose of this request is for a definition change of the UNSP code relating to the price qualifier OFFR in sequence E, field 90a:

Change current definition of code UNSP: Unspecified price. 

	Business context

	During the course of Q1 and Q2, 2008, the US market (global custodians, brokers, ISITC together with DTCC and SWIFT) has analyzed the gaps in ISO for their market and consequently determined which gaps should be incorporated in ISO 15022.  This change request is a result of this exercise.

Some event options do not require account owners to specify a price when submitting instructions and this can be achieved by using the UNSP price code at the option level.  A definition change is required so as to be consistent with the definitions of the other price codes of the OFFR qualifier and also, so as to be more specific in reference to who is responsible for providing this information.

Definition Change:

Currently, UNSP is defined as: “Unspecified price”.

Change definition of code UNSP to: “Price is not required to be specified by account owner“

	Message Type(s) Impacted

	MT 564 Sequence E (Options level) 

	Examples

	


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	X

	SR 2010
	

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.26. MT564 - Addition of a Place field – Required Country of Domicile  

	Origin of request and date

	Requesting Country: USA

Requesting Group: ISITC US Corporate Actions Market Practice Working Group

	Nature of Change

	Addition of a Place field to designate the required country of domicile to which a corporate action event or option applies.

Also, as the purpose of this field and the new country of non-domicile (NDOM) field are meant to designate whether corporate action options exclusively or specifically apply or do not apply to a holders in a particular domicile, a network validated rule is requested to prevent both fields to be used within the same corporate action option.

	Business context

	In working through the discussions for the implementation of the SMPG Option Numbering Market Practice, a gap was discovered.  There is a requirement for a repetitive Place field to designate if a corporate action option is valid only for a particular country or countries.

Currently, this information can be included in the messages in the 70E COMP narrative to indicate that options are meant for holder in certain domiciles.  However, there is a demand for a structured place field for this information in the corporate action notification.

The country of domicile information also is considered valuable in the corporate action instruction for reverse mapping in the case of multiple same type options (i.e., multiple CASH options).  It is requested then to add this new country of domicile field to the corporate action instruction at the level of the option chosen. 

For SR 2008, a Place field was added to the corporate action notification and instruction to designate countries for which holders domiciled certain countries cannot participate.  This field 94 NDOM was added to the instruction in the beneficial owner details level along with the existing DOMI field.  As the market practice is to send one response per account per message, these country place field are then applicable as an extension of this to the option chosen in the corporate action instruction.

However, this structure is inconsistent with the manner in which the country of non-domicile information was added to the corporate action notification.  This indicator was added at the option level in the corporate action notification.  Therefore, on the corporate action instruction, we request that all country of domicile indicators be placed at the option level in both messages.

	Message Type(s) Impacted

	MT564, MT565


	Examples

	New Zealand Investment Trust

For this event, there are cash and securities distributions meant only for UK holders and cash and securities distributions meant only for New Zealand holders.

Message examples of new Place field in the corporate action notification:

Sequence E  - Options meant for UK holders

:16R:CAOPTN

:13A::CAON//001

CA option number

:22F::CAOP//CASH

Cash option

:17B::DFLT//N

Default option

:94B:YDOM//UK

Option is valid for UK holders

:98A::PAYD//200X1204

Payment date

:92A::GRSS//GBP1,7

Rate used for payment.

:16S:CAOPTN

:16R:CAOPTN

:13A::CAON//001

Option number

:22F::CAOP//SECU

Securities option

:17B::DFLT//N

This is the default

:94B:YDOM//UK

Option is valid for UK holders

:98A::PAYD//200X0617

Payment date

:92D::ADEX//2,64966/100,

Ratio for additional for existing securities

:16S:CAOPTN

Sequence E  - Options meant for New Zealand holders

:16R:CAOPTN

:13A::CAON//002

CA option number

:22F::CAOP//CASH

Cash option

:17B::DFLT//N

Default option

:94B:YDOM//NZ

Option is valid for NZ holders

:98A::PAYD//200X1204

Payment date

:92A::RATE//2,7

Rate used for payment.

:16S:CAOPTN

:16R:CAOPTN

:13A::CAON//002

Option number

:22F::CAOP//SECU

Securities option

:17B::DFLT//N

This is the default

:94B:YDOM//NZ

Option is valid for NZ holders

:98A::PAYD//200X0617

Payment date

:92D::ADEX//4,64966/100,

Ratio for additional for existing securities

:16S:CAOPTN

Corporate Action Instruction message example of new Place with election of the second SECU option:

:16R:CAINST

:13A::CAON//002

Option number

:22F::CAOP//SECU

Securities option

:94B:YDOM//NZ

Option is valid for NZ holders

:16S:CAINST




	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.27. MT 564-566 - Add Cash Rates in E2 Cash Movement Sequence 

	Origin of request and date

	Requesting Country: US

Requesting Group: ISITC US Corporate Actions Market Practice Working Group

	Nature of Change

	The nature of this request is to expand the reporting of cash rates at the movement level. 

Add all cash rate related qualifiers, codes and format options available in tag 92a, Sequence E to tag 92a, Sequence E2.

The following list contains all cash rates currently available in tag 92 to be considered for this change request.

NETT - Net Dividend Rate

GRSS - Gross Dividend Rate

TAXC - Tax Credit Rate

TAXE - Tax Related Rate

NRES - Non Resident Rate

TAXR - Withholding Tax Rate

WITF - Withholding of Foreign Tax

WITL - Withholding of Local Tax

LADT - Local Tax (DE Specific 1)

LIDT - Local Tax (DE Specific 2)

LOTE - Local Tax (DE Specific 3)

LYDT - Local Tax (DE Specific 4)

Note:  ISITC is aware from the SMPG meeting that Germany plans to submit a request to remove three of these DE specific rates.  If this is approved, ISITC requests that this change request apply to the remaining DE specific rate.

CHAR - Charges/Fees

FLFR - Fully Franked Rate

INTR - Interest Rate

INTP – Interest Rate Used for Payment 

ATAX - Additional Tax

RATE - Applicable Tax

FDIV - Final Dividend Rate

INCE - Cash Incentive Rate

PDIV - Provisional Dividend Rate

SOFE - Solicitation Fee Rate

TXIN - Tax on Income

TXPR - Tax on Profits

TXRC - Reclaim of Taxes Rate

FISC - Fiscal Stamp

	Business context

	There are many corporate actions that result in multiple cash payouts with different rates for each option. For example, Tender and Consent Offers, Principal w/Interest Payments, Closed End Fund Distributions.

However, in today’s environment, the messages lack structure and clarity for reporting cash rate details at the movement level. 

Currently, in Sequence E2, the only cash rate available EXCH – Exchange Rate. Therefore, on events with multiple cash distributions for an option, only one of the rates can be reported in Seq E (option level) and the additional rates are forced to 70E narrative. This has a direct impact on STP. 

At the entitlement stage, the cash movement sequence (E2) is used to report the resulting entitlement. Without reporting cash rates in E2, it is not possible to associate the reported posting amount 19B, with the corresponding cash rate applied.

This request will also prove beneficial for tax reporting as each cash payout could have different tax implications and withholding tax rates.  For this reason, there is a need to separate out the rates at the payout/movement level.  For example, Long Term Capital Gains proceeds could be taxed at a rate of 10% and Short Term Capital Gains proceeds can be taxed at a rate of 20%.  It is important to accurately reflect the relevant tax per cash payout.  

This supports the request to move all Income Type Codes associated with NETT and GRSS rates to the movement level. 

In addition, this request will align the cash movement sequence with the securities movement sequence which does allow for reporting the share ratio at the E1 movement level.

	Message Type(s) Impacted

	MT564 Sequence E2 Cash Movement 

MT566 Sequence D2 Cash Movement 

	Examples

	Example 1 – Closed End Fund Distribution

ISIN US23338Y1001 DWS Global Common Stock

Ex Date: 12/27/2007

Record Date: 12/31/2007

Payment Date: 01/08/2008

Distribution Rates:

Dividend Cash USD 0.1133

Short Term Capital Gain USD 1.3057

Long Term Capital Gain USD 2.7262

Cash Option with Multiple Movements/Payouts

16R::CAOPTN

13A::CAON//001 

22F::CAOP//CASH

17B::DFLT//Y

16R::CASHMOVE

22H::CRDB//CRED

19B::ENTL//USD45,32

Entitled Amount from the Dividend Distribution

98A::PAYD//20080110

92F::GRSS//INCO/USD0,1133

Dividend Rate

16S::CASHMOVE

16R::CASHMOVE

22H::CRDB//CRED

19B::ENTL//USD522,28

Entitled Amount of the Short Term Cap Gain Distribution

98A::PAYD//20080110

92F::GRSS//STCG/USD1.3057

Short  Term Cap Gain Rate

16S::CASHMOVE

16R::CASHMOVE

22H::CRDB//CRED

19B::ENTL//USD1090,48

Entitled Amount of the Long Term Cap Gain Distribution

98A::PAYD//20080110

92F::GRSS//LTCG/USD2.7262

Long  Term Cap Gain Rate

16S::CASHMOVE

16S::CAOPTN




	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.28. MT564-566 - Factor definition and placement changes  

Please see III.27
	Origin of request and date

	Requesting Country:
USA

Requesting Group: 
ISITC US Corporate Actions Market Practice Working Group

	Nature of Change

	To change the current definition of previous and next factor.  To add back into the CA message, current factor.  To add Corporate Action-specific qualifiers for these terms. And, to re-locate the qualifiers to a more suitable place in the messages.

	Business context

	Currently, the FIA, Financial Instrument Attributes section of the Settlement, Reconciliation and Corporate Actions ISO 15022 messages house information regarding factors - Current Factor, Previous Factor and Next Factor.  

Two separate issues have arisen regarding this factor information. 

The first issue is regarding the lack of continuity in the definitions across the various messages.  Specifically, in the Settlement and Reconciliation messages, the definitions of the factors are consistent within those suites of messages but differ from the definitions found in the Corporate Action messages for the very same qualifiers and related labels. Stemming from that issue is whether the definitions, are truly correct and applicable for the aforementioned lines of business.  

The second issue is the placement of the information within the Corporate Actions suite of messages. 

Issue #1:

The following table highlights the differences in factor definitions among the Settlement, Reconciliation, and Corporate Action ISO 15022 messages: 

Qualifier

Label

Settlement and Recon Definition

Corporate Actions Definition

NWFC 

Next Factor 

Rate expressed as a decimal between 0 and 1 that will be applicable as of the next factor date and defines the outstanding principal of the financial instrument (for factored securities). 

Factor used to calculate the value of the outstanding principal of the financial instrument (for factored securities) that will applicable after the redemption (factor) date. 

PRFC 

Previous Factor 

Rate expressed as a decimal between 0 and 1 that was applicable before the current factor and defines the outstanding principal of the financial instrument (for factored securities). 

Factor used to calculate the value of the outstanding principal of the financial instrument (for factored securities) until the next redemption (factor) date.

CUFC 

Current Factor 

Rate expressed as a decimal between 0 and 1 defining the outstanding principal of the financial instrument (for factored securities). 

Removed as of SR2006 ISO 15022 message maintenance

SWIFT and its participants aim to keep qualifiers and their related labels and definitions consistent across messages regardless of the business function for that message.  To maintain this initiative, it was requested that both the Settlements and Reconciliation teams adjust their definitions to fall in line with Corporate Actions, or vice versa.  

In discussions with the combined working groups, it was identified that the definitions for the factors in the Settlement and Reconciliation messages were consistent; the qualifiers were used frequently and were understood to be correct by industry participants. 

It was also noted that the definitions in the Corporate Action messages from a U.S. working group perspective, were used frequently, but the labels did not reflect the actual usage of the factors within corporate actions processing.

Specifically, it was identified that the targeted use of the qualifiers is for calculation purposes, which is different than the targeted use in the Settlement and Reconciliation messages.  The combined group requested that the U.S. working group propose a solution for this situation as the securities that use these qualifiers primarily are US mortgage-backed securities.  

The U.S. working group has concluded that essentially the Corporate Action factors are different terms than the Settlements/Recon terms and should be identified with different qualifiers.  Further, the qualifier currently labeled “Next Factor” should be labeled ‘Current Factor’ as this is the factor that is announce to enable calculation of the current principal pay-down.   When the ‘Next Factor’ is known, this should be the trigger for a new announcement that actually utilizes the Previous Factor and the Current Factor.  Therefore, no, ‘Next Factor’ would need to be reported.

So, the proposal by the U.S. Working Group is to modify the qualifiers, labels and definitions in the Corporate Actions FIA sequences for Next and Previous Factor as follows:  

Old Qualifier

New Qualifier

Old Label

New Label

Old Corporate Actions Definition

New Corporate Actions Definition

NWFC

N/A
Next Factor 

N/A
Factor used to calculate the value of the outstanding principal of the financial instrument (for factored securities) that will applicable after the redemption (factor) date.

Remove; When a “next factor’ is known, it should trigger a new event that utilizes previous and current factors only.

PRFC 

PFCA 

Previous Factor 

Previous Factor for Corporate Actions

Factor used to calculate the value of the outstanding principal of the financial instrument (for factored securities) until the next redemption (factor) date.

Factor used to calculate the value of the past principal of the financial instrument (for factored securities) until the next redemption (current factor) date.

CUFC 

CFCA

Current Factor 

Current Factor for Corporate Actions

N/A

Factor used to calculate the value of the due (current) principal of the financial instrument (for factored securities).
Issue #2:

Upon further discussion, noting that the rates ‘Previous Factor’ and ‘Current Factor’ from a Corporate Actions perspective are used to calculate a resulting entitlement, it has been suggested that the Financial Instrument Attributes section is not the appropriate location for the information in the CA messages, but rather the cash movement sequence of the MT564 (subsequence E2) and the cash move sequence of the MT566 (subsequence D2) are more appropriate.   Historically the FIA sequences have been used for the identification of an investment vehicle and not for calculation purposes.  

	Message Type(s) Impacted

	MT564 and MT566

	Examples

	Example for illustrative purposes: 

SECURITY NUMBER:
31341HCN3

SECURITY TYPE: 
FREDDIE MAC

MATURITY DATE: 
May 15th

Factor detail for current and future payments is announced on May 4th.

PREVIOUS FACTOR:
.00171928
Factor that was used to calculate the April 15th payment

CURRENT FACTOR:
.00162643
Factor published on May 4th  & used to calculate the May 15th payment 

NEXT FACTOR:
.00153293

Factor published on May 4th & will be used to calculate the June 15th 





payment 

564- Current Market Practice

:16R:FIA

:98A::MATU//20290515

:98A::DDTE//20080501 - Date on which an interest bearing financial instrument begins to accrue interest.
:92A::INTR//6,5

:92A::PRFC//0,00171928
              Factor for April 15th payment
:92A::NWFC//0,00162643
Factor for May 15th payment
:16S:FIA
*Please note CUFC was deleted in SR2006
564- Proposed Market Practice

:16R:CASHMOVE

:22H:CRDB//CRED

…

:98A:PAYD//20080515
…
:92A::PFCA//0,00171928

Factor for April 15th payment
:92A::CFCA//0,00162643
Factor for May 15th payment
...
:16S:CASHMOVE


	564-If next factor is known at the payment time of the payment in the example above...

:16R:CASHMOVE

:22H:CRDB//CRED

…

:98A:PAYD//20080615
…

:92A::PFCA//0,00171928

Factor for May 15th payment

:92A::CFCA//0,00162643

Factor for June 15th payment

...

:16S:CASHMOVE


	566

Optional Repetitive Subsequence D2 Cash Movement

:16R:CASHMOVE

:22H:CRDB//CRED

…

:92A::PFCA//0,00171928

Factor for May 15th payment

:92A::CFCA//0,00162643

Factor for June 15th payment



	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	X

	SR 2010
	

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.29. MT564/566 – Pool Factors placement

Please see III.26
	Origin of request and date

	Requesting Country: LU
Requesting Group: LU NMPG

	Nature of Change

	The existing qualifiers (PRFC and NWFC) for the 92a tag should be present in sequence D/C for Pool factor events (PRED and CAPI).

	Business context

	The current situation where we can put those pool factors in sequence B1 or E1a/D1a has created some confusion. By enabling the pool factors presence in sequence D/C we will help to notify pool factor events in a cleaner way.

	Message Type(s) Impacted

	MT 564, 566

	Examples

	


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	X

	SR 2010
	

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.30. MT564/565/566- Additional types for Disposition of fractions

	Origin of request and date

	Requesting Country: LU
Requesting Group: LU NMPG

	Nature of Change

	Additional qualifiers for fractions needs to be added in order to become more conform to the market.

1) 22F::DISF//UKWN

2) 22F::DISF//ADDS

	Business context

	Also common on the US market it that the outcome of the fractional payment is unknown until the very end of the event. As there is no proper swift abbreviation for the moment and the market does not know how to handle this type of message, field 70E:: ADTX is used, which is not confirm to the swift standards. Therefore again, having the qualifier UKWN would help us to notify in a correct way.

On the US market it is very common that customers get additional shares for fractional payments. This means we do receive extra shares from our depository in order to credit to our clients. To do so, we need to notify our customers and for the moment there is no abbreviation for additional shares existing in the swift terminology. To have the qualifier ADDS (for additional fractional shares) would help us to notify in a correct way. 

	Message Type(s) Impacted

	MT 564, 565, 566

	Examples

	


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.31. MT564/565 - Issue with repetitiveness of CETI and NDOM
	Origin of request and date

	Requesting Country: LU
Requesting Group: LU NMPG

	Nature of Change

	The CETI and NDOM qualifiers should be repetitive.

	Business context

	MT564 and MT565

Since an event may request to certify on more than one reason at the same time (e.g. the holder is a Non Company related person and in addition he is not domiciled in a specific country) the SWIFT should offer the possibility to detail more than one certification reasons in the same SWIFT. Therefore the CETI qualifier should be repetitive.

MT565

Since the :94C::NDOM tag in sequence E  of the MT564 is currently repetitive, we should have the same for tag :94C::NDOM in the MT565.

Important note: these issues were raised to SWIFT just before the final user handbook was issued but too late to have it updated.

	Message Type(s) Impacted

	MT 564, 565

	Examples

	


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	X

	SR 2010
	

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.32. MT564/565 - Issue with NDOM and CETI qualifier

	Origin of request and date

	Requesting Country: LU
Requesting Group: LU NMPG

	Nature of Change

	A new code (NDOM) should be added in the codes available for the CETI qualifier.

	Business context

	Currently the only code referring to the domicile is DOMI in order to request to the holder to specify his domicile. Since it is frequent to request the holder to certify his non domicile, a new code NDOM should be added in the available codes for the CETI qualifier.

In addition some NVR might be necessary to ensure consistence:

Some new Network Validated rules linked to the certification tag should be added:

Sequence E, if field :22F::CETI is …

Then in Sequence D field :17B::CERT//Y is…

Present

Mandatory

Not present

Optional

Sequence D, if field :22F::CEFI is …

Then in Sequence D field :17B::CERT//Y is…

Present

Mandatory

Not present

Optional

Sequence E, if field :22F::CETI//NDOM is …

Then in Sequence D field :17B::CERT//Y is…

And then in Sequence E field :94C::NDOM is…

Present

Mandatory

Mandatory

Not present

Optional

Not Allowed



	Message Type(s) Impacted

	MT 564, 565

	Examples (see next page)



         IXIS Corporate & Investment Bank

                   Tel: 00 44 207 648 6900
	                   Fax: 00 44 207 648 6901
	3 July 2006 
	

	–Topix linked Warrants - 2Y 




	Issuer:
	IXIS Corporate & Investment Bank (rating S&P: AA / Moody’s Aa2)

	Dealer
	IXIS Corporate & Investment Bank

	Instrument:
	Warrant


	Issue Price:
	SEK 45,000 (9%) per Warrant

	Type:
	Call

	Style:
	European

	Currency:
	SEK


	Number of Warrants:
	200

	Notional Amount per Warrant (“NA”):
	SEK 500,000

	Aggregate Notional Amount:
	SEK 100,000,000


	Issue Date:
	17 July  2006

	Expiration Date:
	The last Averaging Date 

	Settlement Date:
	17 July 2008

	Trade Date:
	3 July 2006

	Strike Date:
	3 July 2006

	Averaging Dates:
	The 3d of each month from and including January 3, 2008 to and including July 3, 2008 (7 observations), subject to the Scheduled Trading Day Convention and to the occurrence of an Averaging Date Market Disruption Event

	Averaging Date Market Disruption Event:
	Modified Postponement

	Automatic Exercise:
	Applicable

	Settlement:
	Cash Settlement

	Index:
	TOPIX  (Bloomberg code “TPX”)

	Index(0):
	The closing level of the Index as determined by the Calculation Agent on the Strike Date: 1,593.22

	Index(t):
	The arithmetic mean of the closing levels of the Index as determined by the Calculation Agent on the Averaging Dates

	Equity Linked Amount: 
	Means an amount in SEK per Warrant as determined by the Calculation Agent payable on the Settlement Date equal to:

NA x 
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	Scheduled Trading Day:
	A day on which the Exchange and the Related Exchange are scheduled to be open for trading for their respective regular trading sessions

	Scheduled Trading Day Convention:
	Following

	Business Day:
	Stockholm and London

	Business Day Convention:
	Following

	Documentation:
	Stand alone issue of Warrants – Subscription agreement to be signed by the Purchaser

	Governing Law:
	English


	Calculation Agent :
	IXIS Corporate & Investment Bank

	Listing:
	None

	ISIN code:
	[***]

	Clearing:
	Euroclear / Clearstream

	Selling restrictions:
	No public offering – Private placement only:

No action has been or will be taken in any jurisdiction that would permit a public offering of the securities described herein. The securities must be sold in accordance with all applicable selling restrictions in the jurisdictions in which they are sold. Not for distribution in the United States or to U.S. persons.

For details, please refer to the applicable selling restrictions as set out in the legal documentation relating to the securities.


	Risk Disclosure:
	THE WARRANTS ARE COMPLEX INSTRUMENTS WHICH INVOLVE A HIGH DEGREE OF RISK AND ARE SUITABLE FOR PURCHASE ONLY BY SOPHISTICATED INVESTORS WHO ARE CAPABLE OF UNDERSTANDING THE RISKS INVOLVED

INVESTMENT SUITABILITY

BASED ON AN INDEPENDENT REVIEW AND SUCH PROFESSIONAL ADVICE AS IT DEEMS APPROPRIATE, A PROSPECTIVE INVESTOR MUST DETERMINE THAT ITS ACQUISITION OF THE WARRANTS (I) IS FULLY CONSISTENT WITH ITS (OR IF IT IS ACQUIRING THE WARRANTS IN A FIDUCIARY CAPACITY, THE BENEFICIARY’S) FINANCIAL NEEDS, OBJECTIVES AND CONDITION, (II) COMPLIES AND IS FULLY CONSISTENT WITH ALL INVESTMENT POLICIES, GUIDELINES AND RESTRICTIONS APPLICABLE TO IT (WHETHER IT IS ACQUIRING THE WARRANTS AS PRINCIPAL OR IN A FIDUCIARY CAPACITY), AND (III) IS A FIT, PROPER AND SUITABLE INVESTMENT FOR IT (OR IF IT IS ACQUIRING THE WARRANTS IN A FIDUCIARY CAPACITY, FOR THE BENEFICIARY), NOTWITHSTANDING THE SIGNIFICANT RISKS INHERENT IN INVESTING IN THE WARRANTS.

liquiDITY

There can be no assurance AS TO WHETHER A secondary market will develop in the Warrants and, IF SO, AS TO THE PRICE AT WHICH THE Warrants WILL TRADE in aNY SUCH secondary market OR AS TO THE liquidity of ANY SUCH MARKET or that it will continue for the life of the Warrants.  Accordingly, the purchase of Warrants is suitable only for investors who can bear the risks associated with a lack of liquidity in the Warrants and the financial and other risks associated with an investment in the Warrants.  Investors must be prepared to hold the Warrants for an indefinite period of time or until the settlement date.

COMPLIANCE WITH APPLICABLE LAWS 

NEITHER THE ISSUER NOR THE DEALER IS RESPONSIBLE FOR THE LAWFULNESS OR SUITABILITY OF THE ACQUISITION OF THE Warrants BY A PROSPECTIVE INVESTOR OR FOR COMPLIANCE BY THAT PROSPECTIVE PURCHASER WITH ANY LAW, REGULATION, DIRECTIVE OR POLICY APPLICABLE TO IT. A PROSPECTIVE INVESTOR MAY NOT RELY ON THE ISSUER WHEN MAKING DETERMINATIONS IN RELATION TO THESE MATTERS

INDEX LEVEL MOVEMENTS


THE AMOUNT OF THE ISSUER'S PAYMENT OBLIGATIONS UNDER THE WARRANTS IS DEPENDENT UPON MOVEMENTS IN THE LEVELS OF THE INDEX. 

PROSPECTIVE INVESTORS SHOULD CONSULT WITH THEIR OWN LEGAL, REGULATORY, TAX, BUSINESS, INVESTMENT, FINANCIAL AND ACCOUNTING ADVISERS TO THE EXTENT THAT THEY DEEM IT NECESSARY, AND MAKE THEIR OWN INVESTMENT, HEDGING AND TRADING DECISIONS INCLUDING DECISIONS REGARDING THE SUITABILITY OF THIS INVESTMENT BASED UPON THEIR OWN JUDGMENT AND UPON ADVICE FROM SUCH ADVISERS AS THEY DEEM NECESSARY AND NOT UPON ANY VIEW EXPRESSED BY THE ISSUER, THE DEALER OR THE CALCULATION AGENT OR ANY OF THEIR AFFILIATES. 




	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.33. MT564 - Early Deadline
	Origin of request and date

	Requesting Country: LU
Requesting Group: LU NMPG

	Nature of Change

	Add a date tag to specify an Early Deadline.

	Business context

	In order for the holder to receive as much as possible Nominal in the favour of the resolutions, the Issuers are giving a cash incentive to the holders voting well prior to the Final Deadline ( called then Early Deadline).

In order to avoid having this date manually detailed in the ADTX, it would be useful to have this field showed as a structured field in Swift MT564.

	Message Type(s) Impacted

	MT 564

	Examples

	Example 1:

--------- EVENT + STATUS ---------

EVENT TYPE          MEETING WITH CURRENT DATE ENTL

EVENT ID            0000000053444331

ANNOUNCEMENT DATE   07-MAY-2008

LAST AMENDED        07-MAY-2008

INFORMATION STATUS  COMPLETE

-------- SECURITY DETAILS --------

SECURITY            EUR 4,25 AKTIA REAL ESTATE MORTGAGE BANK PLC 0

COMMON CODE         032808999     ISIN CODE XS0328089999

INSTRUMENT TYPE     MEDIUM TERM NOTE

MEETING DATE        05-JUN-2008

----- HOLDINGS + ENTITLEMENT -----

--------- ADDITIONAL INFO --------

                    1. ++++ANNOUNCEMENT++++

                    .

                    NOTICE IS HEREBY GIVEN THAT A MEETING OF THE

                    NOTEHOLDERS CONVENED BY THE ISSUER WILL BE HELD

                    AT THE OFFICES OF ALLEN AND OVERY LLP, ONE

                    BISHOPS SQUARE, LONDON E1 6AD AT 10:50 AM

                    (LONDON TIME) ON 05 JUNE 2008  FOR THE PURPOSE

                    OF CONSIDERING AND, IF THOUGHT FIT, PASSING THE

                    EXTRAORDINARY RESOLUTION AS SET OUT IN THE

                    NOTICE OF MEETING.

                    .

                    2. ++++DOCUMENTATION++++

                    .

                    A COPY OF THE NOTICE OF MEETING IS AVAILABLE

                    UPON REQUEST BY SENDING AN EMAIL TO

                    CADATABASE.CS(AT)CLEARSTREAM.COM BY STATING IN

                    THE SUBJECT: OCE AKTIA REAL ESTATE MEETING

                    070508.

                    .

                    3. ++++CONSENT FEE++++

                    .

                    NOTEHOLDERS WHO SUBMIT OR DELIVER VOTING

                    INSTRUCTIONS IN FAVOUR OF THE RESOLUTION PRIOR

                    TO THE EARLY INSTRUCTION DEADLINE (20 MAY 2008,

                    18:00 CET) AND DO NOT SUBSEQUENTLY REVOKE SUCH

                    INSTRUCTION, SHALL BE ELIGIBLE TO RECEIVE AN

                    EARLY CONSENT FEE, AN AMOUNT EQUAL TO EUR 1 PER

                    EUR 1,000 PRINCIPAL AMOUNT OUTSTANDING PER NOTE

                    WHICH IS THE SUBJECT OF THE ELECTRONIC VOTING

                    INSTRUCTION , SUBJECT TO THE EXTRAORDINARY

                    RESOLUTION AND THE EXTRAORDINARY RESOLUTIONS

                    RELATING TO THE ISSUER'S OTHER SERIES OF NOTES

                    BEING DULY PASSED. NOTEHOLDERS WHO SUBMIT

                    ELECTRONIC VOTING INSTRUCTIONS IN FAVOUR OF THE

                    RESOLUTION AFTER THE EARLY INSTRUCTION DEADLINE

                    BUT BEFORE THE LATE INSTRUCTION DEADLINE (02

                    JUNE 2008, 18:00 CET) WILL BE ELIGIBLE TO

                    RECEIVE THE LATE CONSENT FEE, AN AMOUNT EQUAL TO

                    EUR 0.25 PER EUR 1,000 PRINCIPAL AMOUNT

                    OUTSTANDING PER NOTE WHICH IS THE SUBJECT OF THE

                    ELECTRONIC VOTING INSTRUCTION , SUBJECT TO THE

                    EXTRAORDINARY RESOLUTION BEING DULY PASSED.

                    .

                    4. ++++DEADLINES++++

                    .

                    PLEASE NOTE THAT IN ORDER TO BE ELIGIBLE TO

                    RECEIVE THE EARLY INSTRUCTION FEE, YOU MUST

                    INSTRUCT CLEARSTREAM BEFORE THE EARLY DEADLINE

                    OF 20 MAY 2008 16:00 CET. IN ORDER TO BE

                    ELIGIBLE TO RECEIVE THE LATE CONSENT FEE, YOU

                    MUST INSTRUCT CLEARSTREAM BEFORE THE FINAL

                    DEADLINE OF 02 JUNE 2008 15:00 CET.

                    .

                    5. +++HOW TO INSTRUCT+++

                    .

                    1. IF YOU WANT TO VOTE BY PROXY PLEASE MENTION:

                    A. THE NOMINAL AMOUNT ON WHICH YOU VOTE

                    B.  IF YOU VOTE IN FAVOUR OR AGAINST THE

                    RESOLUTION

                    .

                    2. IF YOU WANT TO ATTEND PHYSICALLY, PLEASE

                    MENTION:

                    A. THE NOMINAL AMOUNT ON WHICH YOU VOTE

                    B. THE COMPLETE DETAILS ABOUT THE ATTENDEE

                    (NAME, ID OR PASSPORT, PHONE NUMBER)

                    .

                    PLEASE NOTE THAT BY INSTRUCTING YOU

                    AUTOMATICALLY AUTHORISE CLEARSTREAM TO DISCLOSE

                    YOU ACCOUNT IDENTITY.

                    .

                    DISCLAIMER

                    THIS SUMMARY DOES NOT CONSTITUTE A LEGALLY

                    BINDING DESCRIPTION OF THE CHOICES OFFERED TO

                    CLEARSTREAM BANKING CUSTOMERS AND CANNOT BE

                    RELIED UPON AS SUCH. CB CUSTOMERS ARE CONSIDERED

                    TO UNDERSTAND THE OFFER AND TO INSTRUCT CB

                    ACCORDINGLY. CUSTOMERS MAY WISH TO SEEK

                    INDEPENDENT LEGAL ADVICE ON THE INTERPRETATION

                    OF THE OFFER. THIS NOTIFICATION CAN NOT BE

                    REPRODUCED OR TRANSMITTED IN ANY FORM OR BY ANY

                    MEANS, IF NEITHER YOU NOR THE ADDRESSEE IS

                    ENTITLED TO PARTICIPATE IN THE RELEVANT

                    CORPORATE ACTION. YOU SHALL BEAR SOLE

                    RESPONSIBILITY FOR ANY AND ALL HARMFUL

                    CONSEQUENCES, LOSSES OR DAMAGES, WHICH MAY BE

                    SUFFERED FOR ANY REASON BY YOURSELVES, THE

                    ADDRESSEE, THIRD PARTIES OR CB BY REPRODUCING OR

                    TRANSMITTING THE NOTIFICATION.

--------- DEFAULT ACTION ---------

                    NO ACTION TAKEN BY CLEARSTREAM

------------- DEADLINES -----------

CLEARSTREAM DEADLINE 02-JUN-2008 15:00 CENTRAL EUROPEAN TIME

EARLY DEADLINE       20-MAY-2008 16:00 CENTRAL EUROPEAN TIME

DEPOSITORY DEADLINE (INTERNAL ONLY)  02-JUN-2008 18:00 CENTRAL

                    EUROPEAN TIME

--------- CONTACT DETAILS --------

RESPONSIBLE NAME    Paul KAMMINGA

MARKET TEAM         INTERNATIONAL CORP ACT LUXEMBOURG

PHONE NUMBER        +352 24 33 5316

Example 2:

--------- EVENT + STATUS ---------

EVENT TYPE          EXCHANGE OFFER

EVENT ID            0000000053733235

ANNOUNCEMENT DATE   19-MAY-2008

LAST AMENDED        19-MAY-2008

INFORMATION STATUS  COMPLETE

ADDITIONAL          CNTR

-------- SECURITY DETAILS --------

SECURITY            USD 8,875 SIX FLAGS INC.(EXCH.) 02-2010

COMMON CODE         014879994     ISIN CODE US83001PAD15

INSTRUMENT TYPE     BOND

EXERCISE PERIOD     19-MAY-2008    UNTIL    11-JUN-2008    INCLUDED

----- HOLDINGS + ENTITLEMENT -----

-------- SECURITY PROCEEDS -------

SECURITY PROCEEDS   TECHNICAL CODE FOR UNKNOWN PROCEEDS

COMMON CODE         022555251     ISIN CODE

CLEARSTREAM DEP CDE  01

DEPOSITORY NAME     TO FIX

ENTITLEMENT RATIO   900 COMMON/ORDINARY SHARE

                    FOR 1000 BOND NOMINAL

SETTLEMENT DATE     TO BE DETERMINED

CLEARSTREAM ELGBLE  Y

DENOMINATIONS       1

MINIMUM TRADE       1

ODD/LOTS FRACTIONS  FRACTIONS CANCELLED

--------- ADDITIONAL INFO --------

                    1) EVENT :

                    THE COMPANY 'SIX FLAGS INC.' IS OFFERING TO

                    EXCHANGE ALL PROPERLY TENDERED AND ACCEPTED

                    8.875 PCT SR NOTES DUE 2010 ISSUED BY SIX FLAGS

                    INC. FOR NEW 12.25 PCT SR NOTES DUE 2016 ISSUED

                    BY SIX FLAGS OPERATIONS INC. UP TO 400,000,000.-

                    PRINCIPAL  AMOUNT OF NOTES ISSUED

                    .

                    2) RESTRICTIONS :

                    ONLY QUALIFIED INSTITUTIONAL BUYERS (QIB),

                    ACCREDITED INVESTORS OR 'NON-US' ARE ELIGIBLE TO

                    RECEIVE THE OFFER MEMORANDUM AND TO PARTICIPATE

                    IN THIS OFFER.

                    IN ORDER TO CONFIRM YOUR ELIGIBILITY, HOLDERS

                    MUST COMPLETE THE 'ELIGIBILITY LETTER' (IT IS

                    PREFERRED THAT THE FINAL BENEFICIARIES COMPLETE

                    THE ELIGIBILITY LETTERS).

                    .

                    THE ELIGIBILITY LETTER IS AVAILABLE FROM

                    CLEARSTREAM. TO RECEIVE IT, PLEASE SEND AN EMAIL

                    TO CADATABASE.CS(AT)CLEARSTREAM.COM

                    PLEASE STRICTLY QUOTE THE FOLLOWING REFERENCE IN

                    THE SUBJECT OF YOUR EMAIL : OCE SIX FLAGS

                    19052008

                    .

                    ONCE DULY COMPLETED AND SIGNED, YOU MUST FAX THE

                    ELIGIBILITY LETTER, PRIOR TO 28 MAY 2008 AT 5 PM

                    EST,  TO MACKENZIE PARTERS, INC., ATTN: SIX

                    FLAGS, INC, FAX NUMBER: +1.212.481.6316, PHONE

                    NUMBER: 800 322 2885

                    .

                    ONCE THE INFORMATION AGENT HAS RECEIVED YOUR

                    ELIGIBILITY LETTER, HE WILL SEND YOU THE OFFER

                    MEMORANDUM (WHICH CLEARSTREAM CANNOT DISTRIBUTE

                    TO ANY HOLDER).

                    .

                    3) PROCEEDS :

                    .

                    EXCHANGE RATIOS :

                    NEW NOTE IN A PRINCIPAL AMOUNT EQUAL TO USD 900

                    PER USD 1,000  OF THE ORIGINAL AMOUNT OF THE OLD

                    NOTES  (INCLUDES EARLY PARTICIPATION AMOUNT OF 5

                    PCT) BY INSTRUCTING PRIOR TO THE  EARLY

                    DEADLINE

                    .

                    NEW NOTE IN A PRINCIPAL AMOUNT EQUAL TO  USD 850

                    PER USD 1,000 OF THE ORIGINAL AMOUNT OF THE OLD

                    NOTES AFTER THE EARLY DEADLINE AND PRIOR TO THE

                    EXPIRATION DATE.

                    .

                    PLUS ACCRUED AND UNPAID INTEREST, LESS ANY

                    REQUIRED WITHHOLDING TAXES UPON TERMS AND

                    CONDITIONS.

                    .

                    IF, UNDER THE TERMS OF THE EXCHANGE OFFER, ANY

                    TENDERING HOLDER IS ENTITLED TO RECEIVE NEW

                    NOTES IN A PRINCIPAL AMOUNT THAT IS NOT AN

                    INTEGRAL MULTIPLE OF USD 1,000.- THE COMPANY

                    WILL ROUND DOWNWARD THE AMOUNT OF THE NEW NOTES

                    TO THE NEAREST INTEGRAL MULTIPLE OF USD 1,000.-

                    AND PAY THE DIFFERENCE IN CASH

                    .

                    4) TIMETABLE :

                    19MAY 2008 : LAUNCH OF THE OFFER

                    27 MAY 2008, 13.00 CET : CLEARSTREAM EARLY

                    DEADLINE

                    28 MAY 2008, 5.00 PM NY CITY TIME : EARLY MARKET

                    DEADLINE

                    10 JUNE 2008, 13.00 CET : CLEARSTREAM FINAL

                    DEADLINE

                    11 JUNE 2008, 5.00 PM NY CITY TIME : EXPIRATION

                    DATE

                    .

                    5) HOW TO INSTRUCT :

                    PLEASE SEND US AN AUTHENTICATED INSTRUCTION VIA

                    SWIFT OR CREATION ON LINE.

                    PLEASE STATE YOUR ACCOUNT NUMBER, THE ISIN CODE

                    AND YOUR CONTACT DETAILS.

                    PLEASE CHOOSE ON OF BELOW OPTIONS :

                    A. NOMINAL AMOUNT TO BE EXCHANGED,

                    B. PLEASE CONFIRM IF YOU ARE 'QUALIFIED

                    INSTITUTIONAL BUYER', ACCREDITED INVESTOR OR

                    'NON US

                    .

                    PLEASE NOTE : BY PARTICIPATING IN THE EXCHANGE

                    OFFER YOU AUTOMATICALLY :

                    A) AGREE TO DISCLOSE YOUR IDENTITY, HOLDING AND

                    ACCOUNT NUMBER TO THE EXCHANGE AGENT, THE

                    COMPANY AND THE DEALER MANAGERS,

                    B) AGREE TO BE BOUND BY THE TERMS AND CONDITIONS

                    OF THE EXCHANGE OFFER MEMORANDUM

                    C) AGREE THAT YOUR INSTRUCTING POSITION WILL BE

                    BLOCKED.

                    .

                    6) DOCUMENTATION :

                    THE OFFER MEMORANDUM IS NOT AVAILABLE FROM

                    CLEARSTREAM.

                    IN ORDER TO RECEIVE IT, YOU MUST COMPLETE THE

                    ELIGIBILITY LETTER, AS DESCRIBED IN ABOVE POINT

                    2.

                    .

                    DISCLAIMER :

                    THIS SUMMARY DOES NOT CONSTITUTE A LEGALLY

                    BINDING DESCRIPTION OF THE CHOICES OFFERED TO

                    CLEARSTREAM BANKING CUSTOMERS AND CANNOT BE

                    RELIED UPON AS SUCH. CB CUSTOMERS ARE CONSIDERED

                    TO UNDERSTAND THE OFFER AND TO INSTRUCT CB

                    ACCORDINGLY. CUSTOMERS MAY WISH TO SEEK

                    INDEPENDENT LEGAL ADVICE ON THE INTERPRETATION

                    OF THE OFFER. THIS NOTIFICATION CAN NOT BE

                    REPRODUCED OR TRANSMITTED IN ANY FORM OR BY ANY

                    MEANS, IF NEITHER YOU NOR THE ADDRESSEE IS

                    ENTITLED TO PARTICIPATE IN THE RELEVANT

                    CORPORATE ACTION. YOU SHALL BEAR SOLE

                    RESPONSIBILITY FOR ANY AND ALL HARMFUL

                    CONSEQUENCES, LOSSES OR DAMAGES, WHICH MAY BE

                    SUFFERED FOR ANY REASON BY YOURSELVES, THE

                    ADDRESSEE, THIRD PARTIES OR CB BY REPRODUCING OR

                    TRANSMITTING THE NOTIFICATION.

--------- DEFAULT ACTION ---------

                    NO ACTION TAKEN BY CLEARSTREAM

------------- DEADLINES -----------

CLEARSTREAM DEADLINE 10-JUN-2008 13:00 CENTRAL EUROPEAN TIME

EARLY DEADLINE       27-MAY-2008 13:00 CENTRAL EUROPEAN TIME

DEPOSITORY DEADLINE (INTERNAL ONLY)  10-JUN-2008 23:00 CENTRAL

                    EUROPEAN TIME

MARKET DEADLINE (INTERNAL ONLY)      11-JUN-2008 23:00 CENTRAL

                    EUROPEAN TIME

--------- CONTACT DETAILS --------

RESPONSIBLE NAME    Bertrand SINGER

MARKET TEAM         DOMESTIC CORP ACT LUXEMBOURG

PHONE NUMBER        +352 24 33 6929


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.34. MT564 - Warrants exercisable if in the money

	Origin of request and date

	Requesting Country: LU
Requesting Group: LU NMPG

	Nature of Change

	Add a tag specifying that the cash or the security credit is only under conditions (i.e. if in the money)

	Business context

	For all Warrant events, the event will only be exercisable under the condition called ‘if in the money’. This condition means for a Call Warrant if the difference between the exercise price and the market price is positive or for a Put Warrant if the difference between the market price and the exercise price is positive.

	Message Type(s) Impacted

	MT 564

	Examples

	All warrants events


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.35. MT564/565/566 - Underlying for a warrant

	Origin of request and date

	Requesting Country: LU
Requesting Group: LU NMPG

	Nature of Change

	Add a way to be able to represent underlying securities being an index or a basket of shares.

	Business context

	For some Warrant events, the underlying is defined as being an index or a basket of shares. Currently the only way to do it is to put ‘unknown security’ in the 35B describing the underlying and to describe the index or the basket of shares in the ADTX. In order to be more structured, a new field or format is required.

	Message Type(s) Impacted

	MT 564, 565, 566

	Examples (see next pages)

	Warrant with basket of shares as underlying:


[image: image80.emf]1476446[1].tif


Warrant with index as underlying:


[image: image81.emf]3631755[1].pdf




	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.36. MT564 – Add date to indicate Redemption Price Fixing Date

	Origin of request and date

	Requesting Country:  ICSDs 
Requesting Group: -

	Nature of Change

	Addition of field

	Business context

	The requirement is to allow for the announcing of the date at which a redemption price is fixed. 

This might be done by extending the definition of Floating note reset date (FRNR), so that it can also be used to cover the fixing date for redemptions. It is currently defined as: ‘According to the terms of the issue, date the interest rate of a floating rate note will be calculated and reset.’

Request:
New Field; date; related to the date when the redemption price is fixed

	Message Type(s) Impacted

	MT564

	Examples

	Any redemption for which the redemption price is not fixed at the time of issuance, but where it will be fixed at a future point in time, usually calculated backwards from the redemption date.


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.37. MT56X - Request for a new code in Seq E

	Origin of request and date

	Requesting Country: UK& IE
Requesting Group: Market Data Providers Group via UK&IE Corporate Actions NMPG

	Nature of Change

	Request for a new code in SEQ E (possibly 22F Indicator Code) which can be used to indicate that the option only applies to shareholders resident in a particular country 

	Business context

	Issue Type

An issuer with multiple listings and multiple registers can announce a corporate action specifying different default and options according to the shareholders place of residence. 

Market Data Providers Group would want to convey the corporate actions details and options as announced by the Issuer. Currently it is possible to display the Place of Listing in the message but it is not possible to indicate that an option applies or is only available to shareholders with a registered address in a particular county apart from using the Narrative qualifier of COMP.

If it is felt the narrative code of COMP is adequate to deal with this issue then the MDPUG would find it useful if the SMPG would include some guiding principles in the SMPG Corporate Actions Global document.

	Message Type(s) Impacted

	MTs 564, 565, 566, 567, 568 etc

	Examples

	Allied Irish Banks listed on Irish Stock Exchange and London Stock Exchange announces its dividends in Euros. Shareholders with a registered address in the United Kingdom receive the dividend in Sterling unless they elect to receive the dividend in Euros. The Sterling Option is not available to non UK Registered holders.  

Anglo American – the Issuer announces its dividend in USD. Shareholders on the UK register receive the dividend in Sterling, shareholders with a registered address in the EU are paid in Euros, and shareholders on South African register are paid in Rand. UK registered holders can elect to receive the dividend in dollars. The company offers a reinvestment plan to shareholders on the UK and South African Branch Register. 


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.38. MT56X - Change to the current definition of CAEV CAPG 
	Origin of request and date

	Requesting Country: South Africa
Requesting Group: National Markets Practice Group

	Nature of Change

	Request to change the current definition of the code CAPG (Capital Gains Distribution) on all Corporate Action Messages.

	Business context

	Currently there is no SWIFT code on the Corporate Action messages that meets the South African market requirements to communicate a Cash Distribution (Capital) event. The Cash Distribution (Capital) event can be purely a distribution out of the capital account. The Cash Distribution (Capital) event does not affect the face/par value of the share and an ISIN change is therefore not required. 

The current definition of the SWIFT code DECR (Decrease in Value) does not cater for a corporate event where a Cash distribution (Capital) is to be paid out of a capital account and the face value and ISIN of a share does not change. 

An amendment to the SWIFT code DECR (Decrease in Value) will also require an amendment to the INCR (Increase in Value) code. These codes (DECR and INCR) are specific and should not be amended. 

The SWIFT code SHPR (Share Premium Dividend) code specifically caters for distributions out of the Share Premium account and where the cash distribution is being made out of an account other than Share Premium account the SHPR code cannot be utilised.

The SWIFT code CAPG (Capital Gains Distribution) as is currently defined would not be suitable to utilize for a Cash Distribution (Capital) event. The Cash Distribution (Capital) event is not a distribution of profit resulting from the “sale of company assets” but can be purely a distribution out of the capital account.

As can be seen from above the SWIFT codes that relate to a distribution event (DECR, SHPR, INCR and CAPG) and their definitions there is currently no SWIFT code that caters for the South African Market requirements and therefore put forward a proposal to amend the current definition of the SWIFT code CAPG (Capital Gains Distribution). The SWIFT code CAPG (Capital Gains Distribution) in the Mandatory Sequene A General Information block (GENL) in Field 22F Indicator. 

We suggest a proposed solution to address the change request: 

(Changes in CAPG definition highlighted in red):

CAPG (Capital / Capital Gains Distribution) - Distribution of capital in the form of cash from a capital account other than the Share Premium account or a distribution of profits resulting from the sale of company assets securities, e.g., Shareholders of Mutual Funds mutual funds, Unit Trusts unit trusts, or Sicavs are sicavs may be recipients of capital gains distributions which are often reinvested in additional shares equity of the fund.
Should the proposed change in CAPG (Capital / Capital Gains Distribution) not be in accordance with Global standards we then alternatively propose a new SWIFT code. 

A suggested proposal for the new SWIFT code would be:

CAPD (Capital Distribution) – The Corporate event pays shareholders an amount in cash issued from the Capital account.  There is no reduction to the face value of a single share. The number of circulating shares remains unchanged. 

The criticality of this change for the South African market is vital for the following reasons :
In order for the South African market to send precise communication with regards to the type of event. The SWIFT code assists market participants to identify the type of Corporate Action event and the description assists. This would aid recipients of SWIFT messages in order for communication to be more accurate to the market.

The Cash Distribution (Capital) event is arising from a distribution out of a capital account and from a South African perspective there are tax implications to a capital distribution. Shareholders are therefore required to be advised of the correct type of distribution being made.
Currently the South African market utilizes the SWIFT code ‘OTHR’ (Other) which should be utilized when no other event type applies. The utilization of the SWIFT code ‘Other’ drastically affects STP (Straight Trough Processing) and the SWIFT messages being incorrectly routed to the incorrect area within the recipients offices. This could lead to the area who deals with the distributions not being aware of the Cash Distribution (Capital) event.

	Message Type(s) Impacted

	MT564 – Corporate Action Notification

MT565 – Corporate Action Instruction

MT566 – Corporate Action Confirmation

MT567 – Corporate Action Status and Processing Advice

MT568 – Corporate Action Narrative

	Examples

	Companies make Cash Distributions (Capital) frequently and the utilization of the SWIFT code ‘OTHR’ according to SWIFT standards should be utilized as an exception. However, due to Cash Distribution (Capital) events being made frequently the utilization of the SWIFT code ‘OTHR’ is not becoming an exception but a norm.  


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	X

	SR 2010
	

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.39. MT567 - Addition of code CERT (Certification)
	Origin of request and date

	Requesting Country: SWIFT

Requesting Group: Securities Standards

	Nature of Change

	Add code CERT (Certification) to list of rejection codes under field :24B::REJT. 

	Business context

	Code CERT (Certification) has been added in SR2008 to the list of codes under field 22a::CAOP in sequence D of MT565, so it can be used to respond for certification only. However, CERT has not been added to MT567, making it impossible to reject an incorrect MT565 with CERT.

	Message Type(s) Impacted

	MT567

	Examples

	MT 567 Field Specifications

13. Field 24B: Reason Code

FORMAT
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[image: image83.png]


:4!c/[8c]/4!c
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(Qualifier)(Data Source Scheme)(Reason Code)

PRESENCE

Mandatory in optional subsequence A2a 

QUALIFIER

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

.../...

[image: image92.png]


 

[image: image93.png]


or
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REJT
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N

C1
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Rejection Reason

.../...

CODES

If Qualifier is REJT and Data Source Scheme is not present, Reason Code must contain one of the following codes (Error code(s): K24): 

.../...
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CERT
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Incorrect

Certification
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Instruction is rejected since the provided certification is incorrect or incomplete

.../...




	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	X

	SR 2010
	

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.40. MT564 - Addition of new code “Complete Unconfirmed” in Sequence A – Field :25D::PROC
	Origin of request and date

	Requesting Country: SWIFT

Requesting Group: Securities Standards

	Nature of Change

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

	Business context

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

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

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

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

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

	Message Type(s) Impacted

	MT564

	Examples

	MT 564 Field Specifications

6. Field 25D: Status Code: Processing Status

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

PRESENCE

Mandatory in mandatory sequence A 

QUALIFIER

(Error code(s): T89) 
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Qualifier Description
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PROC
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C15 
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D
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Processing Status

DEFINITION

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

CODES

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

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

COMU

Complete Unconfirmed

Message contains complete details of the corporate action event at the time the event is communicated but the occurrence of the event has not been confirmed by the account servicer's chosen official source. Further updates to the event are still possible.  
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ENTL
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With Entitlement
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The message contains entitlements.
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INFO
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For Info Only

[image: image129.png]


The new message (:23G:NEWM) is for information only, eg, to inform the account owner that there is an opportunity to exercise a warrant.
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PREC
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Preliminary Announcement: Confirmed
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Message may not contain complete details of the corporate action event, however, the occurrence of the event has been confirmed by the account servicer's chosen official source.
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PREU
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Preliminary Announcement: Unconfirmed

[image: image135.png]


Message may not contain complete details of the corporate action event and the occurrence of the event has not been confirmed by the account servicer's chosen official source at the time message was sent.




	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.41. MT564/MT567 - Remove ESTA from MT567 – Make ESTA repetitive in MT564

	Origin of request and date

	Requesting Country: SWIFT

Requesting Group: Securities Standards

	Nature of Change

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

	Business context

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

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

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

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

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

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

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

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

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

	Message Type(s) Impacted

	MT564, MT567

	Examples

	1- MT 567 Field Specifications

11. Field 25D: Status Code

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

PRESENCE

Mandatory in mandatory subsequence A2 

QUALIFIER

(Error code(s): T89) 
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Order

[image: image140.png]


M/O
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Options
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CPRC
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Cancellation Processing Status
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or
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EPRC
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N
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C4 
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D
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Corporate Action Event Processing Status
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or
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IPRC
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N
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C4 
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D
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Instruction Processing Status
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or
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ESTA
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N
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C4 
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D
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Corporate Action Event Stage

DEFINITION

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

CODES

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

[image: image204.png]


LAPS 
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Lapsed 
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The event/offer conditions have not been met and the event/offer is terminated or lapsed. 

2 - MT 564 Field Specifications

50. Field 22F: Indicator

FORMAT
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Option F
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(Qualifier)(Data Source Scheme)(Indicator)

PRESENCE

Optional in optional sequence D 

QUALIFIER

(Error code(s): T89) 
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Qualifier Description
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Corporate Action Event Stage

.../...




	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	

	SR 2010
	X

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
	


III.42.  MT 564 – CANC definition change and review of usage guidelines

	Origin of request and date

	Requesting Country: SWIFT

Requesting Group: Securities Standards

	Nature of Change

	Review description and definition of CANC in MT564 to allow cancellation of CA events in addition to cancellation of previously sent CA Notification messages.

	Business context

	This change request is submitted in the context of the ISO 15022/20022 Corporate Action Reverse Engineering.

Currently :23G::CANC in MT564 has the following description, definition and usage rule:

CANC

Cancellation Request

Message requesting the cancellation of a previously sent message.

USAGE RULES

To cancel a previously sent message, Function is CANC. The reference in the linkages sequence must contain the Sender's reference of the message to be cancelled. A copy of at least the mandatory fields of the message to be cancelled must be present; optional fields need not be present for SWIFT validation. 

However, the CA SMPG guidelines mention the following:
(Please refer to SMPG Corporate Actions global Document (April 2007) with filename “Securities Market PracticeCA_v5_1.doc”).

· “CANC (cancel) is to be used when the sender wishes to cancel a notification he sent previously by mistake”, and
· To the question “Should a CANC be used or a REPL?” the guideline is “Replace messages should be sent in all circumstances.” 
Therefore, implicitly, a CA notification message should not be cancelled but replaced in all cases. Only CA event should effectively be cancelled.

During the Industry Consultation phase of the CA Reverse Engineering, it was requested that the ISO 20022 messages are designed this way.  The CA Cancellation Advice message should mean that the CA event is cancelled by the Account Owner. In the case an error has been made in the data of a CA Notification Advice message a replacement message should be sent.

In order to ensure proper alignment between the MT564 (with function CANC) and its equivalent message in ISO 20022, we propose to:

1- Amend the description and definition of CANC to:
CANC

Cancellation Request Advice
Message requesting the cancellation of a previously sent message or to cancel a corporate action event previously announced by the account servicer.
2- Amend the usage rule to clarify how to use CANC to cancel an corporate action event:

USAGE RULES

To cancel a previously announced corporate action event, Function is CANC. The reference in the linkages sequence must contain the Sender's reference of the corporate action event to be cancelled (CORP). A copy of at least the mandatory fields of the message to be cancelled must be present; optional fields need not be present for SWIFT validation.

3- Amend the SMPG guidelines accordingly.

	Message Type(s) Impacted

	MT564

	Examples

	


	Proposed Implementation Date and ISO Standards

	Implementation Date

	SR 2009
	X

	SR 2010
	

	ISO Standards

	ISO 15022 and ISO 20022
	X

	ISO 20022 only
	

	ISO 15022 only
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Suzette Fow Bder;m Cheryl Wainwright! CLEARSTREAM/GDB @ Deutsche C l ears l"“ea m

02/01/04 10:30 ce:
Subject: Re: Missing Final Docs - BNP WAR

! -~
| 25
Suzette Few '
New Issues Londonf | ?:l(,; -2026
Tel: 0207 862 7060/ .
Fax: 0207 862 7005 (i Fdrd

E/Mail: newissueslondon.cb @ clearstream.com
----- Forwarded by Su‘ ette Few/CLEARSTREAM/GDB on 02/01/04 10:30 -----

clalre.watkins@bnp | ‘:‘:g sfew.cs @clearstream.com

paribas.com Slibject: Re: Missing Final Docs - BNP WAR
29/12/03 11:22 |

|
|

Please find atthached pricing supplements as requested.

(See attached ﬁile: Pricing Supplement C2935.pdf) (See attached file: Pricing
Supplement C279.pdf) (See attached file: Pricing Supplement C186.pdf) (See
attached file: |Pricing Supplement C302.pdf) (See attached file: Pricing
Supplement CZSQ.pdf)(See attached file: Pricing Supplement C359.pdf) (See
attached file: Pricing Supplement C301.pdf)
|
best regards 1
|
Claire
|
|
i

Internet |
sfew.cs@clearst}ream.com - 16/12/2003 13:28

To: Claire ﬁATKINS

|
cc: sfew.cs |

{
Subject: Migsing Final Docs - BNP WAR
!
)
i

Hello,

Please find detailed below the lists of issues for which we have not
received a copy of the final pricing supplement/terms & conditions. We
would like to thank you for all

your help, it i{s much appreciated.

I have preparec{ one list which has been prepared in issue date order. We
would like to thank you for all your efforts in sending us the outstanding
p/supps and we hope that we can soon get the list to a reasonable level
for both parties. The total list of issues for which we have no final
documents is 7.

If it is not ydurself that is responsible for sending us thg final
documents please forward it to the relevant contact and advise us who the
contact person will be?

May we take this opportunity to remind you that as Warrant Agent for these
issues it is ypur responsibility to ensure that Clearstream Banking
receive a full and complete copy of the final documentation for the listed
issues. Pleasé be advised that we will not take responsibility for
incorrect information if no final has been received from yourselves

If we can be of any assistance or you would like any more informatiocn
please do not Besitate to contact us.

Thanks again..I.

Suzette Few
New Issues London
Tel: 0207 862 7060
Fax: 0207 862 J005
E/Mail: newissTeslondon.cb@clearstream.com

Visit us at htip://www.clearstream.com

IMPORTANT MESSAGE

§
Internet communications are not secure and therefore Clearstream
International $oes not accept legal responsibility for the contents of this
message. |
The information contained in this e-mail is confidential and may be legally
privileged. It is intended solely for the addressee. If you are not the
intended recipient, any disclosure, copying, distribution or any action
taken or omitted to be taken in reliance on it, is prohibited and may be
unlawful. Any views expressed in this e-mail are those of the individual
sender, except|where the sender specifically states them to be the views of
Clearstrean In#ernational or of any of its affiliates or subsidiaries.

END OF DISCLAI&ER

(See attached ﬁile: C.htm)
(See attached file: BNPWarl51203.xls)

This message and any attachments (the "message") is
intended solel? for the addressees and is confidential.
If you receive|this message in error, please delete it and
immediately notify the sender. Any use not in accord with
its purpose, any dissemination or disclosure, either whole
or partial, is!|prohibited except formal approval. The internet
can not guarantee the integrity of this message.
BNP PARIBAS (and its subsidiaries) shall (will) not
therefore be liable for the message if modified.
I

f
Ce message et toutes les pieces jointes (ci-apres le
"message") sont etablis a l'intention exclusive de ses
destinataires &t sont confidentiels. Si vous recevez ce
message par erreur, merci de le detruire et d'en avertir
immediatement i'expediteur. Toute utilisation de ce
message non conforme a sa destination, toute diffusion

ou toute publication, totale ou partielle, est interdite, sauf
autorisation expresse. L'internet ne permettant pas
d'assurer l'integrite de ce message, BNP PARIBAS (et ses
filiales) decline(nt) toute responsabilite au titre de ce
message, dans l'hypothese ou il aurait ete modifie.

C =

Pricing Supplement 1329$ pdf Pricing Supplement C273.pdf  Pricing Supy ;Igr_n:nt C188.pdf Pricing Supplement C302. pdf
£l S )

Pricing Supplement CZS# pdf Pricing Supplement C359.pdf Pricing Supplement C301.pdf C.htm  BNPWar151203.xls

|

|

\

\

Dated 11" July, 2003

BNP PARIBAS

; 16,930 EAR (Trippel X) Warrants
| linked to a Basket of 20 Shares

issued pursuant to the BNP Paribas Warrant Programme
dated 1st October, 2001

Expiration Date: 15th June, 2008

|
|
i
[
|
\
!
‘ Issue Price: NOK 187 per Warrant
|
1
i
“ BNP PARIBAS ARBITRAGE
|

WARNING

The attention of prospective purchasers is drawn to the fact that Warrants are specialised
nancial instruments designed for investors familiar with such instruments and, due to their

nature, Warrants may be subject to considerable fluctuations in value,

|
|
|
4
|
|

|
10155-00833 ICM:675080.4
09/07/03
This Pricing Supplement is established in respect of the issue (the "Issue”) by BNP PARIBAS (tl}e
"Issuer") of 16,930 EAR (Trippel X) Warrants linked to a Basket of 20 Shares. The Issue will
comprise the C302 Series of Warrants.

This Pricing Supplement supplements the Offering Circular dated 1st October, 2001 (the "Offering
Circular"). !

This Pricing Supplement should be read in conjunction with the Offering Circular.

Unless the context otherwise requires, terms used but not defined in this Pricing Supplement shall
have the same meaning as set out in the Offering Circular.

This Pricing Supplement contains no information with respect to the Shares or the Basket Companies
(each as defined herein) and the Issuer does not propose to distribute any such information in the
context of thel issue of the Warrants. Prospective investors should conduct their own due diligence
and investigatjons with respect to the Shares and the Basket Companies in order to assess the merits
and evaluate the risks of purchasing Warrants, The Issuer has not undertaken any such due diligence
or carried out any such investigations in the context of the issue of the Warrants, nor does it take any
responsibility Elr doing so.

No person has been authorised to give any information or to make any representation not contained in
this Pricing Sypplement. Any information or representation not contained in this Pricing Supplement
must not be relied upon as having been authorised by or on behalf of the Issuer. Neither the delivery
of this Pricing Supplement or of the Offering Circular at any time nor any sale made in connection
with the offefing of the Warrants shall under any circumstances imply that any information or
representation| contained herein is correct at any time subsequent to the date hereof.

Neither this Pticing Supplement nor the Offering Circular constitutes an offer or an invitation by or on
behalf of the Issuer to subscribe for or purchase any of the Warrants,

The distributi&m of this Pricing Supplement or of the Offering Circular and the offering of the
Warrants in certain jurisdictions may be restricted by law. Persons into whose possession this Pricing
Supplement and/or the Offering Circular come(s) are required by the Issuer to inform themselves
about, and to observe any such restrictions. For a further description of certain restrictions on offers
and sales of Warrants and on distribution of this Pricing Supplement and/or of the Offering Circular,
see "Purchase and Sale" in the Offering Circular .

*

10155-00833 ICM:675080.4
09/07/03
PRICING SUPPLEMENT

BNP PARIBAS

| 16,930 EAR (Trippel X) Warrants
| linked to a Basket of 20 Shares
issued pursuant to the BNP PARIBAS Warrant Programme

The terms anﬁd conditions of the Warrants to which such Warrants will be subject are the Terms and
Conditions a}speciﬁed in the Offering Circular, as hereinafier supplemented and/or modified and

references h

etein 1o the "Conditions” are to the Terms and Conditions of the Warrants specified in

the Offering Gircular, as supplemented and/or modified by this Pricing Supplement.

1.

10155-00833 ICM:675080.4

Authori$ations:

J
Type of Warrant (Index Warrants or Share
Warrants):

Style of the Warrants (whether the Warrants
are rican Style Warrants or European
Style ‘ammts):

Whethei' the Warrants are Call Warrants
and/or ?ut Warrants:

I
(a) Series of Warrants:

®) Whether the Warrants are to be
consolidated and form a single
'series with the Warrants of an
{ existing series (assimilables):

!
Number of Warrants:

‘Whether Averaging (as defined in Condition
1) applies to the Warrants and if so the
relevant Averaging Dates and whether in the
event of a Market Disruption Event (as
defmed{ in Condition 7) occurring on an
Averaging  Date  whether Omission,
Postponiement or Modified Postponement
(each a3 defined in Condition 1) will apply:
i
Issue ptice per Warrant (or Set of Warrants):

Strike ﬂﬂce per Warrant (or Set of Warrants)
(which | may be subject to adjustment in
accordance with Condition 7(B)):

09/07/03

The issue of the Warrants has been authorised by
a délégation of the Président of Board of
Directors to duly authorised signatories of BNP
PARIBAS granted on 28th September, 2001,

The Warrants are Share Warrants linked to 20
Shares.

The Warrants are European Style Warrants. The
Warrants will be automatically exercised on the
Expiration Date.

Not Applicable.

C302

The Warrants will not be consolidated to form a
single series with an existing series of Warrants.

16,930 Warrants will be issued.

Averaging applies to the Warrants.

"Averaging Date" means the 15th calendar day
of each month from and including 15th June,
2006 to and including 15th June, 2008.

If a Market Disruption Event occurs on an
Averaging Date, Postponement will apply.

The Issue Price of the Warrants is NOK 187.

Not Applicable.
10.

11.

12.

13.

14

15.

16.

17.

18.

19.

Issue Date of the Warrants:

I
Expiration Date (in case of European Style
‘Warrants), provided that, if such date is not
a Businéss Day, the Expiration Date will be
the immediately succeeding Business Day:

Exercise Period (in case of American Style
Warrants):

|
Mini Exercise Number (or an integral
multiple thereof) for the Warrants of each
Series, if applicable:

|

Maximum Exercise Number for the
Warrants of each Series, if applicable
(except for European Style Warrants or for
Warrants exercised on the Expiration Date):

Sets of Warrants: whether Warrants should
be expréssed in Sets of Warrants and the
number jof Warrants constituting a Set of

Wmant%:
Minimu)ln number of Warrants (or an

integral multiple thereof) for trading for the
‘Warrants of each Series:

S,ettlﬂneth Date:

(® in the case of Cash Settled Warrants,
e settlement date (the "Settlement
Pate") for the Warrants (if different

from the definition in Condition 1);

(b) in the case of Physical Delivery
‘Warrants:

@) the Settlement Date; and
(i) the definition of
"Settlement Business Day"
for the purposes of
Condition 4(C)(ii):

Settlement provisions (cash payment ("Cash
Settled Warrants") only and/or physical
delivery ("Physical Delivery Warrants") at
the option of the Issuer):

Whether the Issuer has the option to vary
settlement in respect of the Warrants;

4
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The Issue Date of the Warrants is 11% July, 2003.

The Expiration Date of the Warrants is 15® June,
2008.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

The minimum number of Warrants that may be
traded by any Warrantholder is 1,000.

The definition set out in Condition 1 shall apply.

Not Applicable.

Not Applicable.

The Warrants are Cash Settled Warrants.

The Issuer does not have the option to vary
settlement in respect of the Warrants.
20.

21.

22.

23.

24,

25.

26.

27.
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Settle ‘ t Currency for the payment of the
Cash Settlement Amount:

If necessary, the additional city(ies) for the
purposes of the definition of Business Day
as provifled in Condition 1:

Exchanée Rate or Substitute Exchange Rate
for copversion, if necessary, of any
reference price or amount into the relevant
Settlemént Currency or the Cash Settlement
Amount| and details for such rates being
ascertainted:

In the ¢ [ e of Cash Settled Warrants relating
to a Basket, the multiplier (the "Multiplier",
each such Multiplier shall be subject to
adjustment in accordance with Condition
7(B)) tolbe applied to each item comprising
the Bal‘sket in order to ascertain the
Settlement Price:

i

Details ‘bf the Entitlement (as defined in
Conditidn 1) (in the case of Physical
Delivery Warrants), the method of delivery
of the Entitlement, and details of how the
Enﬁtlmfnt will be evidenced:

For the \purposes of Condition 7(A)(terms
for Indei(( Warrants):

|
(a) details of the relevant Exchange and
Related Exchange; and

(b) details of the relevant Sponsor:

|
For the purposes of Condition 1 and
Conditia% 7(B) (terms for Share Warrants),
details of the relevant Exchange:

|
Defmitiqn of Exchange Business Day, if
different from the definition included in
Conditiorl L:

09/07/03 y

l
f

The Settlement Currency of the Warrants is
Norweigan kroner ("NOK").

Oslo.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

"Exchange" means, in relation to a Share, the
Exchange specified for such Share in the
definition of Basket of Shares in the Schedule
hereto.

"Exchange Business Day" means any day that is
(or, but for the occurrence of a Market Disruption
Event, would have been) a trading day on each
Exchange other than a day on which trading on
any such Exchange is scheduled to close prior to
its regular weekday closing time.
28,

29,

30.

31

32.
33.
34,

3s.

Provisiohs for calculating the Settlement
Price when a Market Disruption Event (if
applicable and as defined in Condition 7)
occurs an the Valuation Date (as defined in
Conditidn 1) or an Averaging Date (as
defined in Condition 1), as the case may be:

Details of the relevant time (the "Relevant
Time") 'being the time specified on the
Valuation Date for the calculation of the
Settlement Price:

If necessary, any other special conditions or
additionhl definition(s) or any modification
to the and conditions of the Warrants
as set out in the Offering Circular:

[
Referendes of the applicable selling
restrictions and/or modification(s) of the
selling restrictions specified in the Offering
Circular| and/or details of any additional
selling restrictions, if necessary:

|

ISIN coée:
il
Common code:

Details of any clearing system other than
Cle: am, Luxembourg or Euroclear and
details | of the appropriate clearing

code/nuprer:

MComo+tion of documents by reference;

Litigation

The provisions set out in the definition of
"Valuation Date" in Condition 1 shall apply.

"Relevant Time" means, in respect of a Share,
the close of trading on the relevant Exchange.

See the Schedule attached hereto.

No Warrants will be offered or sold, directly or
indirectly in the Kingdom of Norway other than
to persons who are registered with the Oslo Stock
Exchange as professional investors,
FR0010002444

017262025

Not Applicable.

Not Applicable.

There is no litigation, arbitration or administrative proceedings relating to claims or amounts which
are material in the context of the issue and offering of Warrants to which the Issuer is a party nor, to
the best of its knowledge and belief, is there any threatened litigation, arbitration or administrative
proceedings relating to claims or amounts which are material in the context of the issue and offering
of Warrants which would in either case adversely affect its ability to discharge its obligations in

respect of the

i
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arrants.

09/07/03 |
I
No Material Adverse Change

Save as disclgsed in the Offering Circular or in the Pricing Supplement, there has been no adverse
change material in the context of the issue and offering of the Warrants in the financial position or
prospects of the Issuer since the date of the last financial year end of the Issuer.

BNP PARIBAS

as Issuer
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1.

|

|
| SCHEDULE

|

Cash Settlement Amount
I

Condition 4(B) shall be deleted and the following substituted therefor:

"(B)
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Cash lbettlement

Each Warrant entitles its holder, upon automatic exercise, to receive from the Issuer on the
Settlement Date a Cash Settlement Amount (which shall not be less than zero) calculated by
the Cﬂlculation Agent in accordance with the following formula:

| " i=$
et — Basket
| NOKL000x Max| 10%  100% x| 2KAE = Basketo | SR
. Basket,, poe
I
i
Definitions
For th% purposes of the Warrants;

"Adjusted Barrier Date" means, in respect of a Share and an Observation Period, the first
day of such Observation Period or, if that is not a Trading Day for such Share, the first
Trading Day for such Share thereafter unless a Market Disruption Event relating to such
Share has occurred on that day. If there is a Market Disruption Event relating to such Share
on th4t day, the Adjusted Barrier Date shall be the first succeeding Trading Day for such
Share on which there is no Market Disruption Event relating to such Share, unless there is a
Market Disruption Event relating to such Share occurring on each of the five Trading Days
for such Share immediately following the original date that (but for the Market Disruption
Event) would have been the Adjusted Barrier Date. In such case (i) the fifth Trading Day for
such Share shall be deemed to be the Adjusted Barrier Date (notwithstanding the Market
Disruption Event) and (ii) the Calculation Agent shall determine the Settlement Price for such
Share for the Adjusted Barrier Date in accordance with its good faith estimate of the
Settlement Price that would have prevailed but for the Market Disruption Event as of the
Valuation Time on that fifth Trading Day.

"Adjusted Barrier Level" means, in respect of a Share and an Observation Period, the
Settlethent Price for such Share on the Adjusted Barrier Date for such Share for such
Observation Period.

"Mer Level” means, in respect of a Share and (i) in relation to the First Observation
Period% 60 per cent. of the Start Price for such Share and (ii) in relation to each Observation
Period) other than the First Observation Period, the Barrier Level for the immediately
preceding Observation Period, unless the Coupon for the immediately preceding Observation
Period was equal to zero, in which case the Barrier Level for such Share for such Observation
Period‘ shall be the Adjusted Barrier Level for such Share.

"Mr Observation Date" means any Exchange Business Day on which in the
determination of the Calculation Agent no Market Disruption Event occurs.

"Bask‘tp" means an amount calculated by the Calculation Agent equal to the arithmetic
average of the Basket Levels for all the Averaging Dates.

8
)
i

7" Ju

{
|
|
/
L
\‘

1

{

"Bulfet,." means an amount calculated by the Calculation Agent equal to the Basket Level on
Ys

2003,

"Basket Level" means, in respect of an Averaging Date, an amount calculated by the
Calculation Agent in accordance with the following formula:

1 %2 Share,, (t)
20 % Share, (0)’
where:

"Share," means each Share in the Basket of Shares;
"Share,(0)" means the Start Price for Share "n"; and

"Share,(t)" means the Settlement Price of Share "n" on such Averaging Date.

"Basﬂet of Shares” means a basket comprising shares (each a "Share" and together the

"Sln#es”) of the types ("Type of Share") and issued by the companies (each a "Share

Company" and together the "Share Companies") set out below:
Bloomberg  Share Company Exchange Type of Share Start Price
Code:
f
RWEGR  RWEST Xetra common 25.70
! registered stock
BN Danone (exBSW) ParisBourse common stock 121.70
HEIANA  Heineken Amsterdam common stock  31.56
UNANA Unilever (Certificate) Amsterdam common stock  48.40
KO UN Coca-Cola Company New York common stock  44.95
8306/7P Mitsubishi Tokyo Tokyo common stock 592,000
| Financial
UN  Merck & Co., Inc. New York common stock 61.89
XOMUN  Exxon Mobil New York common stock  36.05
Corporation
CBRYLN  Cadbury Schweppes London ordinary shares 352
EOA GY E.ON AG Xetra common 45.00
] registered stock
NOV*N VX Novartis N Virt-x common stock  53.00
GUN Gillette Company New York common stock  32.86
7267 PP Honda Motor Co Ltd Tokyo common stock 4740
6758 1P Sony Corporation Tokyo common stock 3830
6702 JP Fujitsu Limited Tokyo common stock 634
SBC UN SBC Communications Inc New York common stock 26,35
TSCOLN  Tesco PLC London ordinary shares 215
MCDUN  McDonald's Corporation New York common stock 22,90
GMUN General Motors New York common stock  35.90
Corporation
BAYGY  Bayer AG Xetra common 20.85
registered stock
9
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"Coupon" means, in respect of an Observation Period:

(a) if, in the determination of the Calculation Agent, the Share Price for each of the
Shares is at all times during normal trading hours on any Barrier Observation Date
during such Observation Period greater than the relevant Barrier Level, 12 per cent.;
or

if, in the determination of the Calculation Agent, the Share Price for any of the Shares
is at any time during normal trading hours on any Barrier Observation Date during
such Observation Period equal to or less than the relevant Barrier Level, zero.

e\‘
®
|
5
i
"Observation Date" means 15® June in each year from and including 15 June, 2004 (the
"FirstﬂObservation Date") to (and including) 15 June, 2008.

excluding) the First Observation Date (the "First Observation Period") and each subsequent
period from (and including) an Observation Date to (but excluding) the next occurring
Obseryation Date.

{

"Ongzaﬁon Period" means the period from (and including) the Issue Date to (but

"Settlement Price" means, subject to Condition 7(B) and as referred to in "Averaging Date”
or "Adjusted Barrier Date", as the case may be, an amount equal to the official closing price

Barrier Date, as the case may be, PROVIDED however, if no such closing price can be
determined and no Market Disruption Event has occurred and is continuing, the Settlement
Price ghall be an amount determined by the Calculation Agent to be equal to the arithmetic
mean of the closing fair market buying price and the closing fair market selling price for the
relevant Share based, at the Calculation Agent’s discretion, either on the arithmetic mean of
the foregoing prices or middle market quotations provided to it by two or more financial
institutions (as selected by the Calculation Agent) engaged in the trading of the Share, all as
determined by or on behalf of the Calculation Agent.
|

"Share Price" means, in respect of a Share and in relation to any time during normal trading
hours on a Barrier Observation Date, the traded price of such Share quoted on the relevant
Exchange at such time on such Barrier Observation Date, Provided That if no traded price is
quoted for such Share on the relevant Exchange at such time on such Barrier Observation
Date, the Share Price for such Share for such time shall be the traded price of such Share last
quoted on the relevant Exchange, all as determined by the Calculation Agent.

"of theEIevant Share quoted on the relevant Exchange on an Averaging Date or the Adjusted

"Trading Day" means, in respect of a Share, any day that is (or, but for the occurrence of a
Market Distuption Event, would have been) a trading day on the relevant Exchange other than
a day on which trading on such Exchange is scheduled to close prior to its regular weekday
closing time.

)

10
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