


9.22.1 Types of Consents 
A consent is, by definition, a request normally performed by the issuer to the holders on specific topics linked to the life of the company or to the terms and conditions of the company’s issued securities. 

Different types of consents exist on the market. Here are the most common types of consents and their characteristics:

	Scenario
	Target Market
	Description
	 B: Bond
 S: Shares
	Electronic
Instruction
	Physical Meeting
	Stand Alone
	Originator
 I:  Issuer  
 T: Third Party
	ISO 20022
	Event Type
	Event Category
	Option Types
	Fee on Election 

	1a
	XS
	Change in Terms (+/-80% of XS consent)
	B
	Y
	N
	Y
	I
	
Seev.031 (CANO)
	CONS
 + CONS//CTRM indicator.
	VOLU
	CONY,
CONN, NOAC
	Y (SOFE) / N

	1b
	XS
	Due & Payable (+/- 20% of XS consents)
	B
	Y
	N
	Y
	TP
	
Seev.031 (CANO)
	CONS
 + CONS//DUPY indicator
	VOLU
	CONY,
CONN, NOAC
	N

	2
	US
	Consent for EXOF, TEND, BIDS
	B+S
	Y
	N
	Y/N
	I
	
Seev.031 (CANO)
	TEND,EXOF, BIDS + ADDB/CONS
	VOLU
	CTEN,
CEXC,
CONY,
CONN, NOAC
	Y (SOFE) majority

	3
	KR
	Consent for buyback offer for dissenters
	S
	Y
	N
	N
	I
	
Seev.031 (CANO)
	CONS (followed by BIDS VOLU)
	VOLU
	CONN,
NOAC
	N

	4
	All
	Bond Holder meeting
	B
	Via Proxy
	Y
	Y
	I
	
Seev.001 (MENO)
	BMET
	N/A
	N/A
	N*




1) Change in the terms and conditions of a security. This often occurs for bonds and structured products for which a clear ‘terms and conditions’ document exists. For certain types of modification, a consent of the holder is requested (see scenario 1a above). 
2) Bonds can be declared due and payable. See scenario 1b and more details in the specifics of the XS market chapter below. 
3) Consent requested to the holder in the context of specific events like exchange offers or tenders. This consent has very often impacts on the receipt of potential fees and also on the deadline. See scenario 2 and more details in the specifics of the US market chapter. 
4) In Korea, a common scenario is that issuers do not organize a general meeting to request the opinion of their holders and allow the holders who did not agree with the proposals to sell the securities to the issuer company via a Repurchase Offer [code BIDS] event (the other holders cannot participate to the second event). See scenario 3. 
5) When a meeting is convened to request the holders’ consent, whether the meeting is held physically or virtually, the event should be announced as a general meeting, using the appropriate meeting type (BMET). See scenario 4.
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