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[bookmark: _Toc482870654][bookmark: _Toc536028702]Approval of December Meeting Minutes
No comments were received on the draft minutes of December conference call.
Minutes are approved.
[bookmark: _Toc536028703][bookmark: _Toc529286625]Next SMPG Meeting in Frankfurt
As already published on the SMPG web site, the spring SMPG meeting will be held at BVI premises in Frankfurt from Monday April 8 to April 10.
The meeting will start on Monday at noon with a light lunch and will be followed by the plenary meeting on the afternoon.
The meeting will end on Wednesday April 10 end of day.
For those who are part of the SRD2 TF, please note also that an SRD2 TF subgroup meeting will be held on the following day on Thursday April 11 at BVI premises (approximately from 9 AM to 4 PM) to finalise the design of the SRD2 ISO messages (new Shareholder Identification messages and PV updates).    
[bookmark: _Toc536028704]CA378	TNDP MP and TNDP Indicator DSS Usage
Input document from Narelle and Steve: 


Steve has updated the document to cover the questions asked by Laura in December.
Laura would like to have some additional clarifications in the text related to question 3 on Derivatives and options.
Jacques reminds that we had already decided to leave only a limited number of samples to illustrate that MP. Steve will update the document and indicate which samples need to be included i.e. one of each message: 564, 566, seev.031 and seev.036.
Action: Steve to clarify the answer to question 3 from Laura, select the 4 sample to be included in GMP1 and provide updated TNDP MP before next call.
[bookmark: _Toc529286627][bookmark: _Toc536028705]CA391	Identify which line of Multi-listed Securities on a Notification
Please refer to related open item CA403 here below.		
[bookmark: _Toc529286629][bookmark: _Toc536028706]CA398	GMP1 – Full revamp of section 10 on Market Claim


The MP will be approved at next February meeting if no objections are raised in the meantime.
Actions: 
1. Mike to review if linking MKTC to the presence of the ADD/CLAI indicator make sense and revert
2. NMPGs final review.
[bookmark: _Toc529286630][bookmark: _Toc536028707]CA400	Scheme of Arrangement 
Jean-Paul’s updated document:


Jean-Paul did not get any feedback from Sanjeev.
The MP will be approved at next February meeting if no objections are raised in the meantime.
Action: 
1. NMPGs final review.
2. The UK&IE NMPG will have a look at the Complex Events Tab for EXOF and revert.
[bookmark: _Toc529286632][bookmark: _Toc536028708]CA403	Multi-Deposited Securities and COAF / CORP / SAFE in the MT565
Input document from Véronique:


The MP update will be approved at next February meeting if no objections are raised in the meantime.
Action: NMPGs final review.
[bookmark: _Toc536028709][bookmark: _Toc529286634]CA405	New flag for securities being Blocked
This topic must be linked to the open item CA413 (CHM-TFCA Thread) since the CMH-TF also wants to request the creation of such a flag in the seev.031.
Alexander (NO) notes that the usage of such a flag in an “Omnibus” market is not possible in any cases. 
Catarina (LU) argues that such flag is not an absolute necessity since the current process/rules in place takes blocking of securities into account already (when an instruction is received or when a record date is used).
Daniel (DE) confirms on his side that a flag could be useful.
Germany will submit a draft CR for review to add such a flag so as to be reviewed at the Frankfurt meeting.
Action: Remaining NMPGs to provide their feedback
[bookmark: _Toc536028710]CA406	Add MITI to the MT566 ?
Jacques’ colleagues expert in SnR recommended to use the PREV reference another alternative could be to use the Processing Reference in the MT566?
Catarina (LU) suggests that this could be discussed in the frame of the CMH-TF standards for CA ?
Daniel (DE) confirms that they would prefer to have the MITI reference added in the MT566/seev.036 so as to avoid any confusion with other Previous (PREV) or Related (RELA) references. 
Action:  Remaining NMPGs are requested to discuss the addition of MITI to the MT566 and seev.036 and revert by the next conference call.
[bookmark: _Toc529286638][bookmark: _Toc536028711]CA413	AMI SeCo CMH-TF CA Thread Update
Despite the official letter addressed to Marc Bayle (Head of ECB AMI SeCo) in December by several industry groups (including the SMPG – letter drafted by Jean-Paul) to request an extension of the review deadline to February, the AMI SeCo CMH-TF had decided in December to extend the initial deadline of December 14 to beginning of January for the review of the 9 issues Note Documents.
Nevertheless this was not enough to allow the CA WG to review the document during the Xmas & new year period.
However, as per the AMI-SeCo CMH planning here below, an extensive 5 weeks market consultation period for the CMH harmonization standard wilt take place in February till beginning of March.


The SMPG CA WG will therefore schedule some review calls on those documents in February.
However, we have still a chance to provide comments on the Key Data elements and on the Blocking of Securities document before January 25.




Jacques will set up a call before end of the week for the CMH TF subgroup to review both documents above. 
The 9 Issue Notes documents from CMH-TF CA Thread:


Action: Jacques will set up a call before end of the week for the CMH TF subgroup to review both documents above. 
[bookmark: _Toc529286642][bookmark: _Toc536028712]CA418	SR2019 GMP Parts 1-3 & Templates Updates
Current Status
a) SR2019 MP Changes:  provided by Christine and updated by Jacques here below for review:


Note that the open items listed in the document in Italics characters are provisional as the related MPs are not finalised yet.
Note that the draft MP Changes document will be published end January or beginning of February without the open items in Italics. 
b) EIG GG, CC, (GMP Part 2) & Templates updates
The table below summarises the status of the feedback received from the NMPGs by Jacques on Jan. 23:
	NMPG
	EIG  GG
	EIG CC Updates
	Templates

	
	Updates
	
	

	CH
	No Update
	No Update
	?

	DE
	No Update
	Yes
	Yes

	FI
	No Update
	Yes
	No Update

	MDPUG
	No Update
	No Update
	No Update

	NO
	No Update
	No Update
	?

	SA
	No Update
	No Update
	?

	SE
	Yes - TO BE DISCUSSED
	Yes
	Yes

	UK& IE
	No Update
	No Update
	No Update

	ZA
	No Update
	No Update
	No Update



The updates proposed by Christine for the EIG Global Grid are reviewed:
1. Adding TNDP MAND to the GG as “n/a”
Approved but AU and US should also provide input on TNDP (DPRP Key data) for their country column for next week.
2. Remove AVAL[O] date from MRGR MAND ?
Approved since AVAL is rather generic and does not appear in any other event as key data. 
3. Remove PRII event in SR2020 ?
Steve will get back to ISITC to confirm whether PRII can be removed from the ISO Standards in SR2020. If positive, the SMPG and/or ISITC will write a CR to remove it. In meantime leave it in the MP. 
4. Remove comments from the SHPR MAND event in GG
The comment does not seem relevant as CASH is anyway the only option. The group agrees to remove it.
5. Add “n/a” to DECR CHOS in GG
Approved. The “n/a” is missing since not a GG MP. 

c) GMP Part 3 (Status Reason Codes)
Jacques has updated the GMP Part 3 to take into account the 4 new Rejection Reason codes (SHAR, IRDQ, DQBI, DQBV) created for SR2019 for the Instruction Status message (MT567 – IPRC).
Actions: 
· Narelle and Steve: to provide their respective EIG+ Country Column updates for TNDP event for next week.
· Steve to confirm whether PRII event can be removed from the ISO Standard.
· Jacques to publish the SR2019 draft MPs documents asap 
[bookmark: _Toc536028713][bookmark: _Toc529286644]CA421	Presence of MKTC Amount in MC
See CA398 above.
[bookmark: _Toc536028714]CA422	SRD2 TF Progress Update
The SRD2 TF group has completed the review of the SRD2 IR 8 tables end of December.
Mari has circulated end of December 3 documents as detailed reports on the results of the table analysis (one per domain: Shareholders Identification, PV, CA).
The Business Justification for the new Shareholders Identifications messages prepared by Mari and Jacques has been reviewed and approved by the TF beginning of January and submitted to the ISO RA on January 19.
The slides 6 and 7 in the attached presentation below gives an idea of the ISO 20022 development timing for the new messages as well as for the maintenance of the PV messages.


Feedback from LU (Catarina):
The time-line and use of 20022 is unrealistic and the community will not be ready for implementation of the securities messaging in 20022 for 2020; alternatives should be proposed / sought, which may include (but not limited to) enhancement of ISO 15022; the community feedback on 20022 readiness was indicating the take-up of securities processing to be foreseen post ECMS.
Feedback from BE (Véronique):
The scope of the new messages (shareholders Identifications) should be strictly limited to the SRD2 IR requirements and we should not accept additional requirements covering other regulations like MMFR (suggested by FR / Euroclear France during the SRD2 TF meeting) which are yet in a consultation phase and therefore not stable. 

For FR (Jean-Pierre), those additional requirements come from the transposition of the SRD2 Directive into the French law and therefore those elements would be required to be communicated in FR anyway and need to be in the messages as optional.

Mari concludes that if the French transposition in the law is finalized before or during the design of the messages and do not disturb the design itself, those elements might be eventually considered for implementation by the messages Submitters (SMPG and SWIFT). To be discussed in the SDRD2 TF.
[bookmark: _Toc536028715]CA423	Usage of ADDB//ATFX
Mari has submitted the following draft MP for review.


Action: NMPGs to review and revert for next call.
[bookmark: _Toc536028716]CA425	Usage of Index Factor for INT and Redemptions
Jean-Paul recommends that the index should be taken into account directly into the INTP rate. 
Actions: Jean- Paul to make a draft MP for next call.
[bookmark: _Toc536028717]CA427	Create new MP to use 94C::COIN//XF
No time left. Will be rescheduled for next call.
[bookmark: _Toc536028718]AOB
None

Next Conference Call:   19 February, 2019 from 2:00 to 4:00 PM CET

------------------------ End of the Meeting Minutes ---------------
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[bookmark: _Toc402960647]AU & US Guidelines for Tax on Non-Distributed Proceeds

Overview

This section details AU & US Market practice principles regarding tax on non-distributed proceeds events.  The document will describe general market practice principles for tax on non-distributed proceeds events as well as specific rules per usage of each ISO20022 Corporate Action message used in the tax on non-distributed proceeds full lifecycle flow.  

Specifically Non- Distributed Proceeds refers to a situation where holders of securities are “Deemed” to have received income, resulting in a withholding tax obligation. Withholding Agents have requirements to withhold tax on the deemed distribution and may have the obligation to perform year-end tax reporting for the deemed distribution to holders.

For the background legal framework refer to:

US Regulation: Section 305(c) of the Internal Revenue Code (IRC)RC and Dividend Equivalent Payment (DEP) under Section 871(m) of the IRC

Australian Legislation: The Tax Laws Amendment (New Tax System for Managed Investment Trusts) Act 2016 establishes a new class of trust known as an attribution managed investment trust (AMIT)

The SR2018 approved changes related to Tax on non-distributed proceeds processing are also documented within this paper.  Please note that this market practice is based upon the SR2018 standards implementation in November 2018.  

ISO 20022 Corporate Action Messages within Tax on non-distributed proceeds Flow 

		ISO 20022 Message Type

		ISO 15022 Message Type

		Tax on non-distributed proceeds Lifecycle Stage



		CANO

		MT564

		Tax on non-distributed proceeds Announcement



		CANO–E

		MT564

		Eligible Balance Prior to Tax on non-distributed proceeds



		CAPA

		MT564

		· Tax on non-distributed proceeds

· Projection of Cash Debit Movement 



		CAPC

		MT564

		· Tax on non-distributed proceeds Cancellation Advice or 

· Projection Cancellation Advice



		CACO

		MT566

		Cash Debit Movement Confirmation



		CACN

		MT564

		Tax on non-distributed proceeds Event Cancellation Notice



		

		

		







 General Market Practice Principles for Tax on non-distributed proceeds Events 

· All accounts that are notified of eligibility in a tax on non-distributed proceeds event via the CANO-Eligible message, or the MT564 should be notified of the tax on non-distributed proceeds results via the CAPA tax on non-distributed proceeds results or MT564 regardless of whether their accounts were affected by the Tax on non-distributed proceeds.  



US Regulation

· Section 305(c) of the IRC considers that holders of convertible securities may be deemed to have received a dividend as a result of a corporate action on the underlying common stock. Issuers of convertible securities are required to file IRS Form 8937 if a conversion rate adjustment (CRA) results in a distribution under section 305(c) stating the timing and the amount of the deemed dividend. The deemed dividend is subject to tax withholding if the convertible security is held by a non-US investor in the same manner as a regular cash dividend. Withholding Agents have requirements to withhold tax on the deemed distribution and to perform year-end tax reporting for the deemed distribution to holders.

· Dividend Equivalent Payment (DEP) under Section 871(m) of the Internal Revenue Code and its associated US Treasury Regulations “(Section 871(m))” effectively impose withholding tax on non-resident aliens holding certain structured or exchange traded notes where there is an equity-linked instruments (“ELIs”) that triggers a dividend payment.

· The following events that were announced would have fallen under the TNDP designation:

		CUSIP

		COAF

		Regulation



		90274D218

		US108961152

		871m



		90270L859

		US108885394

		871m



		90274D432

		US108889555

		871m



		40416EAB9

		US108583732

		305c



		680223AH7

		US108655366

		305c



		458140AF7

		US108767470

		305c







· Explanation of when you would be notified of the events in the US Market (305c, 871m)

· Issuer provides the “timing date” (typically based on the ex-date of the underlying security).

· Payment Date (debit) is determined by the withholding agent which is based on some position capture date.

· Limitation of uses Limitation of uses – While applicable for global events (e.g. Australia) Deemed Rate should not be used in the U.S.  The applicable rate would appear on the MT564 / CANO  (for example GRSS for cash dividends) .  

· [bookmark: _GoBack]– While applicable for global events (e.g. Australia) Deemed Rate should not be used in the U.S.  The applicable rate would appear on the MT564 / CANO  (for example GRSS for cash dividends) .  

Please note that for 871m events, corporate action messaging is not recommended for derivatives or options.  The notice of the 871m event needs to be triggered by another corporate action event that has a DEP impact.  For example an Exchange Traded Note linked to a Cash dividend on a common stock.  





· Explanation of when you would be notified of the events in the AU Market (Tax Laws Amendment (New Tax System for Managed Investment Trusts) Act 2016)

AU Regulation

The Tax Laws Amendment (New Tax System for Managed Investment Trusts) Act 2016 establishes a new class of trust known as an attribution managed investment trust (AMIT). For tax purposes, an AMIT is able to attribute income and tax offsets of the trust for an income year to unitholders (referred to as “members” of the AMIT) whether or not such an attribution for an income year has been distributed in cash for that year.  The attribution of income (assessable income, exempt income and non-assessable non-exempt income) and tax offsets are attributed to a member on the AMIT member’s annual statement (AMMA Statement) issued by the AMIT after the end of the AMIT’s income year.  The AMIT provisions introduce the concept of a deemed payment which is broadly the difference between the amounts of income attributed to investors for an income year and the amounts of any such income that has been physically distributed or previously notified to members for that year.



A deemed payment amount will be subject to withholding tax.  The amount of the withholding tax liability is calculated pursuant to Australian withholding tax rules on the assumption that the deemed payment was an actual payment.  The rate of withholding tax will depend on whether the deemed payment is subject to resident withholding tax or is subject to non-resident withholding tax (where the deemed payment has the character of interest or dividend or comprises a fund payment).  A new deemed payment information field is required as it will show where there is an amount attributed to a member that is potentially subject to withholding tax where the amount is not accompanied in full by a cash amount.  The field will be a repeatable field to allow the AMIT or custodian to separately identify different components of the deemed payment.



Message rules for Tax on non-distributed proceeds Flow  

Corporate Action Announcement (CANO / MT564)

· The Corporate Action Notification (CANO) for tax on non-distributed proceeds events contain the following key fields:

· Official Corporate Action Identifier (COAF) 

· Corporate Action Reference Number (CORP)

· Corporate Action Event Processing (CAEP) - DISN

· CUSIP/ISIN (underlying)

· CAEV Code TNDP

· Tax on Non Distributed Proceeds Indicator (SMPG data source scheme) 

· Identification:  US01 (871m) or US02 (305c)

· Issuer:  SMPG

e.g.  ::22F::TNDP/SMPG/US01  (871m)

        ::22F::TNDP/SMPG/US02  (305c)

· Record Date

DEBIT Cash Movement – Please note that the cash movement should appear as a debit to signify the potential debit related to the tax withholding (based upon the Gross Amount and Withholding Rate).  

· Payment Date

· Withholding Rate

· Deemed Rate – Rate applied for the calculation of deemed proceeds which are not paid to security holders but on which withholding tax is applicable.  

· Income Type – (IRSX Issuer Type) 

 For 871m events IRS Income type code 40- Other Dividend Equivalents. 

 For 305c can be either IRS Income Type code  06 – Dividends Paid by US Corporations, 08 – Dividends paid by Foreign Corporations or 37 Return of Capital.)

· Linkages – Linkage should be provided to the Cash Dividend or applicable event with the COAF provided.  



For Australia market, rate type code is required within the Deemed Rate with one of the below qualifiers:  

· Deemed Dividend Proceeds [DEDI]

· Deemed Fund Proceeds [DEFP]

· Deemed Interest Proceeds [DEIT]

· Deemed Royalties Proceeds [DERY]







Corporate Action Notification Eligible Balance (CANO-E / MT564)

· The CANO-Eligible Balance Message is a subset of the CANO message with its sole purpose to provide the eligible balance per account before the tax on non-distributed proceeds has occurred.  The following key balance fields will be present:

· CAEV Code TNDP

· Tax on Non Distributed Proceeds Indicator (SMPG data source scheme) 

· Identification:  US01 (871m) or US02 (305c)

· Issuer:  SMPG Eligible Balance

· Settlement Position Balance

· Pending Receipt and/or Pending Delivery Balance.  Please note the depository for the US market does not supply pending receipt or delivery balances.  

· For ISO20022, the CANO-Eligible message should follow the CANO message in the tax on non-distributed proceeds flow.  



Corporate Action Preliminary Advice (CAPA / MT564) 

The Corporate Action Movement Preliminary Advice (CAPA, MT564) message will provide preliminary advice of cash debit based upon tax on non-distributed proceeds results.     

The CAPA message will contain the following fields:

· CAEV Code TNDP

· Eligible Balance (ELIG)

· Deemed Amount – also known as “Gross Taxable Amount” is the amount of proceeds which is not actually paid to the security holder but on which withholding tax is applicable.

· Deemed Rate – Rate applied for the calculation of deemed proceeds which are not paid to security holders but on which withholding tax is applicable.  For Australia market, rate type code is required

· Deemed Dividend Proceeds [DEDI]

· Deemed Fund Proceeds [DEFP]

· Deemed Interest Proceeds [DEIT]

· Deemed Royalties Proceeds [DERY]



· Posting Amount / Net Cash Amount  – Amount of Tax Debit 



Corporate Action Movement Preliminary Advice Cancellation (CAPC / MT564)

The Corporate Action Preliminary Advice Cancellation (CAPC) message is used within the tax on non-distributed proceeds flow whenever tax on non-distributed proceeds results have been published through a CAPA / MT564 and either a cancellation of the tax on non-distributed proceeds occurs before the tax on non-distributed proceeds has allocated.  The following scenarios occur with the CAPC:

· The CAPC message will be used when a tax on non-distributed proceeds has been announced (CAPA) and then the event is cancelled before the tax on non-distributed proceeds allocates.  The CAPC message will cancel the tax on non-distributed proceeds results and projected movements and a CACN event withdrawal message would also be sent withdrawing the event.    

· A CAPC tax on non-distributed proceeds cancellation message should not be output unless there has been a CAPA tax on non-distributed proceeds results message which has been output.  



Corporate Action Movement Confirmation (CACO / MT566)

The Corporate Action Movement Confirmation Advice (CACO / MT566) is utilized in the tax on non-distributed proceeds message flow to indicate the cash movements (debit) resulting from the tax on non-distributed proceeds.  

· CAEV Code TNDP

· Eligible Balance (ELIG)

· Deemed Amount – also known as “Gross Taxable Amount” is the amount of proceeds which is not actually paid to the security holder but on which withholding tax is applicable.

· Deemed Rate – Rate applied for the calculation of deemed proceeds which are not paid to security holders but on which withholding tax is applicable.  For Australia market, rate type code is required

· Deemed Dividend Proceeds [DEDI]

· Deemed Fund Proceeds [DEFP]

· Deemed Interest Proceeds [DEIT]

· Deemed Royalties Proceeds [DERY]

· Posting Amount / Net Cash Amount  – Amount of Tax Debit 







Corporate Action Cancellation Advice (CACN / MT564)

The Corporate Action Cancellation Advice is used within the tax on non-distributed proceeds workflow to indicate the cancellation of a tax on non-distributed proceeds event.  



Tax on non-distributed proceeds Appendices

Tax on non-distributed proceeds Appendix A. Key Definitions

Eligible Balance - Total Eligible balance based on Publication Date -1 

Tax Event Type Indicator – Data source scheme to indicate what type of taxable event is occurring (currently 305(c) and 871m). 

If Qualifier is DEEM and Data Source Scheme is not present, Rate Type Code must contain one of the following codes: 

		DEIT

		Deemed Interest Income Australian Sourced

		Definition The difference between the amount of Interest Income attributed to the unitholder by the AMIT for the income year and the amount of Interest Income previously notified to the unitholder in relation to cash distributions for the year.





		DEDI

		Deemed Dividend

		Definition The difference between the amount of Unfranked Dividend Income (that is not conduit foreign income) attributed to the unitholder by the AMIT for the income year and the amount of Unfranked Dividend Income (that is not conduit foreign income)  previously notified to the unitholder in relation to cash distributions for the year.





		DEFP

		Deemed Fund payment

		Definition The difference between the amount of the income components comprising a Fund Payment attributed to the unitholder by the AMIT for the income year and the amount of the Fund Payment previously notified to the unitholder in relation to cash distributions for the year. 





		DERY

		Deemed Royalties

		The difference between the amount of Royalty Income attributed to the unitholder by the AMIT for the income year and the amount of Royalty Income previously notified to the unitholder in relation to cash distributions for the year. 









· Deemed Amount - also known as “Gross Taxable Amount” is the amount of proceeds which is not actually paid to the security holder but on which withholding tax is applicable.





[bookmark: _Lottery_Appendix_C.]Tax on non-distributed proceeds Appendix C. Examples



CANO / MT564









[bookmark: _MON_1581769457][bookmark: _MON_1590822748]



CANO-E / MT564





[bookmark: _MON_1590921195][bookmark: _MON_1590921233]  



CACO / MT566







[bookmark: _MON_1581769552]
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-<CorpActnGnlInf>





<CorpActnEvtId>108103459</CorpActnEvtId>





<OffclCorpActnEvtId>US108103459</OffclCorpActnEvtId>








-<EvtPrcgTp>





<Cd>DISN</Cd>





</EvtPrcgTp>








-<EvtTp>





<Cd>TNDP</Cd>





</EvtTp>








-<MndtryVlntryEvtTp>





<Cd>MAND</Cd>





</MndtryVlntryEvtTp>








-<UndrlygScty>








-<FinInstrmId>








-<OthrId>





<Id>060505146</Id>








-<Tp>





<Cd>CUSP</Cd>





</Tp>





</OthrId>





<Desc>SERIES A WARRANTS EXPIRING ON JANUARY 16, 2019</Desc>





</FinInstrmId>








-<ClssfctnTp>





<ClssfctnFinInstrm>RWXXXX</ClssfctnFinInstrm>





</ClssfctnTp>





</UndrlygScty>





</CorpActnGnlInf>








-<AcctDtls>








-<ForAllAccts>





<IdCd>GENR</IdCd>





</ForAllAccts>





</AcctDtls>








-<CorpActnDtls>








-<DtDtls>








-<RcrdDt>








-<Dt>





<Dt>2017-08-31</Dt>





</Dt>





</RcrdDt>





</DtDtls>





</CorpActnDtls>





</TaxOnNonDstrbtdPrcdsInd>


<Id>US02<Id/>


<Issr>SMPG</Issr>


</TaxOnNonDstrbtdPrcdsInd>





-<CorpActnOptnDtls>





<OptnNb>001</OptnNb>








-<OptnTp>





<Cd>CASH</Cd>





</OptnTp>








-<DfltPrcgOrStgInstr>





<DfltOptnInd>true</DfltOptnInd>





</DfltPrcgOrStgInstr>








-<CshMvmntDtls>





<CdtDbtInd>DBIT</CdtDbtInd>








-<IncmTp>





<Id>0006</Id>





<Issr>IRSX</Issr>





</IncmTp>








-<DtDtls>








-<PmtDt>








-<Dt>





<Dt>2017-09-01</Dt>





</Dt>





</PmtDt>





</DtDtls>








-<RateAndAmtDtls>








-<WhldgTaxRate>





<Rate>0</Rate>





</WhldgTaxRate>











<DmdRate>








<Amt Ccy="USD">.171</Amt>








<DmdRate>





</RateAndAmtDtls>





</CshMvmntDtls>





</CorpActnOptnDtls>








-<AddtlInf>








-<AddtlTxt>





<UpdDt>2018-03-02</UpdDt>





<AddtlInf>Tax Event - Deemed dividend per Internal Revenue Code section 305 (c), the 8937 form listing the final rate of .171000 received from the issuer, event announ ced with the rate. Tax Event</AddtlInf>





</AddtlTxt>
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**** MT564 XXXXXXXXXXXX 103=S18099000142945 ****


{1:F01XXXXXXXXXXXX0000000000}{2:I564XXXXXXXXXXXXN}{4:


:16R:DISN


:20C::CORP//32442849


:20C::SEME//S18099000142945


:20C::COAF//US109688043


:23G:NEWM


:22F::CAEV//TNDP


:22F::CAMV//MAND


:98C::PREP//20180409160154


:25D::PROC//COMP


:16S:GENL


:16R:USECU


:35B:ISIN US90274D2181


UBS FI ENH GL HI YLD ETN


:16R:ACCTINFO


:97A::SAFE//0123456


:94C::SAFE//US


:93B::ELIG//UNIT/1831,


:93B::SETT//UNIT/1831,


:16S:ACCTINFO


:16S:USECU


:16R:CADETL


:98A::RDTE//20180406


:22F::TNDP//SMPG/US01


:16S:CADETL


:16R:CAOPTN


:13A::CAON//001


:22F::CAOP//CASH


:17B::DFLT//Y


:16R:CASHMOVE


:22H::CRDB//DEBT


:98A::PAYD//20180412


:92F::DEEM//USD0,1328


:16S:CASHMOVE


:16S:CAOPTN


:16R:ADDINFO


:70E::ADTX//


:70E::ADTX//


:70E::TXNR//


:16S:ADDINFO


-}








305c


**** MT564 XXXXXXXXXXXX 103=S18099000139915 ****


{1:F01 XXXXXXXXXXXX 0000000000}{2:I564 XXXXXXXXXXXXN}{4:


:16R:DISN


:20C::CORP//32442783


:20C::SEME//S18099000139915


:20C::COAF//US109688012


:23G:NEWM


:22F::CAEV//TNDP


:22F::CAMV//MAND


:98C::PREP//20180409154054


:25D::PROC//COMP


:16S:GENL


:16R:USECU


:35B:ISIN US94973VBG14


ANTHEM INC 2.75% 10/15/42


:16R:ACCTINFO


:97A::SAFE//0123456


:94C::SAFE//US


:93B::ELIG//FAMT/700000,


:93B::SETT//FAMT/700000,


:16S:ACCTINFO


:16S:USECU


:16R:CADETL


:98A::RDTE//20180307


:22F::TNDP//SMPG/US02


:16S:CADETL


:16R:CAOPTN


:13A::CAON//001


:22F::CAOP//CASH


:17B::DFLT//Y


:16R:CASHMOVE


:22H::CRDB//DEBT


:98A::PAYD//20180412


:92F::DEEM// USD6,34


:16S:CASHMOVE


:16S:CAOPTN


:16R:ADDINFO


:70E::ADTX//


:70E::ADTX//


:70E::TXNR//


:16S:ADDINFO


-}


DTCC Internal (Green)
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Sheet1


			Deemed Payment Calculation as at year end 30Jun


			Holding 			500,000


			Announcement date: 20 August


			Record date: 30 June


			Pay date: 30 August


			Component			Tax rate			Deemed rate			Deemed Income (income not received by unitholder) per AMMA statement			Tax due


			Deemed Interest Income Australian sourced - DEIT			10%			$   0.13			$   65,000.00			$   6,500.00


			Deemed Fund Payment - DEFP			15%			$   0.14			$   70,000.00			$   10,500.00


			Deemed Unfranked Dividend - DEDI			15%			$   0.01			$   5,000.00			$   750.00


			Deemed Royalties Proceeds DERY			0%			$   0.02			$   10,000.00			$   - 0


			Total Deemed Payment									$   150,000.00			$   17,750.00


			* - for a deemed payment the total income received by the fund must be more than the income paid to unitholders


			** - assumes Deemed Payment attributed to unitholding as at year end








			MT564 Example


			:16R:GENL


			:20C::CORP//6016579191656


			:20C::SEME//2B8D98DC6E62253A


			:23G:NEWM


			:22F::CAEV//TNDP


			:22F::CAMV//MAND


			:98C::PREP//20160729164333


			:25D::PROC//COMP


			:16S:GENL


			:16R:USECU


			:35B:ISIN AU000000WFD0


			WESTFIELD CORP ORD SHS


			:16R:ACCTINFO


			:97A::SAFE//000251800001


			:93B::ELIG//UNIT/500000,


			:93C::SETT//UNIT/ELIG/500000,


			:16S:ACCTINFO


			:16S:USECU


			:16R:CADETL


			:98A::XDTE//20160628


			:98A::RDTE//20160630


			:22F::DIVI//FINL


			:16S:CADETL


			:16R:CAOPTN


			:13A::CAON//001


			:22F::CAOP//CASH


			:11A::OPTN//AUD


			:17B::DFLT//Y


			:16R:CASHMOVE


			:22H::CRDB//DEBT


			:98A::PAYD//20160830


			:92J::DEEM//DEIT/AUD0,13/ACTU


			:92A::TAXR//10,


			:16S:CASHMOVE


			:16R:CASHMOVE


			:22H::CRDB//DEBT


			:98A::PAYD//20160830


			:92J::DEEM//DEFP/AUD0,14/ACTU


			:92A::TAXR//15,


			:16S:CASHMOVE


			:16R:CASHMOVE


			:22H::CRDB//DEBT


			:98A::PAYD//20160830


			:92J::DEEM//DEDI/AUD0,01/ACTU


			:92A::TAXR//15,


			:16S:CASHMOVE


			:16R:CASHMOVE


			:22H::CRDB//DEBT


			:98A::PAYD//20160830


			:92J::DEEM//DERY/AUD0,02/ACTU


			:92A::TAXR//0,


			:16S:CASHMOVE


			:16S:CAOPTN
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Deemed Payment Calculation as at year end 30Jun



Holding 



500,000



 



 



Announcement date: 20 August



Record date: 30 June



Pay date: 30 August



 Component 



Tax rate



Deemed rate
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-<CorpActnNtfctn>








-<NtfctnGnlInf>





<NtfctnTp>NEWM</NtfctnTp>








-<PrcgSts>








-<Cd>





<EvtCmpltnsSts>COMP</EvtCmpltnsSts>





<EvtConfSts>CONF</EvtConfSts>





</Cd>





</PrcgSts>





<ElgblBalInd>true</ElgblBalInd>





</NtfctnGnlInf>








-<CorpActnGnlInf>





<CorpActnEvtId>108103459</CorpActnEvtId>





<OffclCorpActnEvtId>US108103459</OffclCorpActnEvtId>








-<EvtPrcgTp>





<Cd>DISN</Cd>





</EvtPrcgTp>








-<EvtTp>





<Cd>TNDP</Cd>





</EvtTp>








-<MndtryVlntryEvtTp>





<Cd>MAND</Cd>





</MndtryVlntryEvtTp>








-<UndrlygScty>








-<FinInstrmId>








-<OthrId>





<Id>060505146</Id>








-<Tp>





<Cd>CUSP</Cd>





</Tp>





</OthrId>





<Desc>WTS BOFA 011619 BE</Desc>





</FinInstrmId>





</UndrlygScty>





</CorpActnGnlInf>








</TaxOnNonDstrbtdPrcdsInd>





<Id>US02<Id/>





<Issr>SMPG</Issr>





</TaxOnNonDstrbtdPrcdsInd>





-<AcctDtls>








-<AcctsListAndBalDtls>





<SfkpgAcct>00009999</SfkpgAcct>








-<Bal>








-<TtlElgblBal>








-<Bal>








-<QtyChc>








-<SgndQty>





<ShrtLngPos>LONG</ShrtLngPos>








-<Qty>





<Unit>342221</Unit>





</Qty>





</SgndQty>





</QtyChc>





</Bal>





</TtlElgblBal>








-<SttlmPosBal>








-<Bal>





<ShrtLngPos>LONG</ShrtLngPos>








-<QtyChc>








-<Qty>





<Unit>342221</Unit>





</Qty>





</QtyChc>





</Bal>





</SttlmPosBal>





</Bal>





</AcctsListAndBalDtls>





</AcctDtls>








-<CorpActnDtls>








-<DtDtls>








-<RcrdDt>








-<Dt>





<Dt>2017-08-31</Dt>





</Dt>





</RcrdDt>





</DtDtls>





</CorpActnDtls>








-<AddtlInf>








-<AddtlTxt>





<AddtlInf>Distribution</AddtlInf>





</AddtlTxt>





</AddtlInf>
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-<CorpActnNtfctn>








-<NtfctnGnlInf>





<NtfctnTp>NEWM</NtfctnTp>








-<PrcgSts>








-<Cd>





<EvtCmpltnsSts>COMP</EvtCmpltnsSts>





<EvtConfSts>CONF</EvtConfSts>





</Cd>





</PrcgSts>





<ElgblBalInd>true</ElgblBalInd>





</NtfctnGnlInf>








-<CorpActnGnlInf>





<CorpActnEvtId>108969737</CorpActnEvtId>





<OffclCorpActnEvtId>US108969737</OffclCorpActnEvtId>








-<EvtPrcgTp>





<Cd>DISN</Cd>





</EvtPrcgTp>








-<EvtTp>





<Cd>TNDP</Cd>





</EvtTp>








-<MndtryVlntryEvtTp>





<Cd>MAND</Cd>





</MndtryVlntryEvtTp>








-<UndrlygScty>








-<FinInstrmId>








-<OthrId>





<Id>902641588</Id>








-<Tp>





<Cd>CUSP</Cd>





</Tp>





</OthrId>





<Desc>UAJB BEF+</Desc>





</FinInstrmId>





</UndrlygScty>





</CorpActnGnlInf>








-<AcctDtls>








-<AcctsListAndBalDtls>





<SfkpgAcct>00009999</SfkpgAcct>








-<Bal>








-<TtlElgblBal>








-<Bal>








-<QtyChc>








-<SgndQty>





<ShrtLngPos>LONG</ShrtLngPos>








-<Qty>





<Unit>17604</Unit>





</Qty>





</SgndQty>





</QtyChc>





</Bal>





</TtlElgblBal>








-<SttlmPosBal>








-<Bal>





<ShrtLngPos>LONG</ShrtLngPos>








-<QtyChc>








-<Qty>





<Unit>17604</Unit>





</Qty>





</QtyChc>





</Bal>





</SttlmPosBal>





</Bal>





</AcctsListAndBalDtls>





</AcctDtls>








-<CorpActnDtls>








-<DtDtls>








-<RcrdDt>








-<Dt>





<Dt>2018-02-20</Dt>





</Dt>





</RcrdDt>





</DtDtls>





</TaxOnNonDstrbtdPrcdsInd>





<Id>US01<Id/>





<Issr>SMPG</Issr>





</TaxOnNonDstrbtdPrcdsInd>








</CorpActnDtls>








-<AddtlInf>








-<AddtlTxt>





<AddtlInf>Distribution</AddtlInf>





</AddtlTxt>





</AddtlInf>
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			<CorpActnMvmntConf>


			<CorpActnGnlInf>


			<CorpActnEvtId>107538146</CorpActnEvtId>


			<OffclCorpActnEvtId>US107538146</OffclCorpActnEvtId>


			<EvtTp>


			<Cd>TNDP</Cd>


			</EvtTp>


			<FinInstrmId>


			<ISIN>US9026415888</ISIN>


			<OthrId>


			<Id>902641588</Id>


			<Tp>


			<Cd>CUSP</Cd>


			</Tp>


			</OthrId>


			<Desc>UAJB            BEF+</Desc>


			</FinInstrmId>


			</CorpActnGnlInf>


			<AcctDtls>


			<SfkpgAcct>00009999</SfkpgAcct>


			<Bal>


			<ConfdBal>


			<Bal>


			<ShrtLngPos>LONG</ShrtLngPos>


			<QtyChc>


			<Qty>


			<Unit>1866</Unit>


			</Qty>


			</QtyChc>


			</Bal>


			</ConfdBal>


			<SttlmPosBal>


			<Bal>


			<ShrtLngPos>LONG</ShrtLngPos>


			<QtyChc>


			<Qty>


			<Unit>1866</Unit>


			</Qty>


			</QtyChc>


			</Bal>


			</SttlmPosBal>


			</Bal>


			</AcctDtls>


			<CorpActnDtls>


			<DtDtls>


			<RcrdDt>


			<Dt>


			<Dt>2017-11-16</Dt>


			</Dt>


			</RcrdDt>


			</DtDtls>


			</CorpActnDtls>


			<CorpActnConfDtls>


			<OptnNb>


			<Nb>001</Nb>


			</OptnNb>


			<OptnTp>


			<Cd>CASH</Cd>


			</OptnTp>


			<CshMvmntDtls>


			<CdtDbtInd>DBIT</CdtDbtInd>


			<AmtDtls>


			<PstngAmt Ccy="USD">2.35</PstngAmt>


			<NetCshAmt Ccy="USD">2.35</NetCshAmt>


			<DmdAmt Ccy="USD”>7.84<DmdAmt>


			</AmtDtls>


			<DtDtls>


			<PstngDt>


			<DtTm>2017-11-20T13:10:13-05:00</DtTm>


			</PstngDt>


			<PmtDt>


			<Dt>2017-11-17</Dt>


			</PmtDt>


			</DtDtls>


			</CshMvmntDtls>


			</CorpActnConfDtls>


			<AddtlInf>


			<AddtlTxt>Distribution</AddtlTxt>


			</AddtlInf>
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<CorpActnMvmntConf>


		<CorpActnGnlInf>


		<CorpActnEvtId>108103459</CorpActnEvtId>			


<OffclCorpActnEvtId>US108103459</OffclCorpActnEvtId>


		<EvtTp>


		<Cd>TNDP</Cd>


		</EvtTp>


		<FinInstrmId>


		OthrId>


		<Id>060505146</Id>


		<Tp>


		<Cd>CUSP</Cd>


		</Tp>


		</OthrId>


		<Desc>WTS BOFA 011619  BE</Desc>


		</FinInstrmId>


		</CorpActnGnlInf>


		<AcctDtls>


		<SfkpgAcct>000099999</SfkpgAcct>


		<Bal>


		<ConfdBal>


		<Bal>


		<ShrtLngPos>LONG</ShrtLngPos>


		<QtyChc>


		<Qty>


													 <Unit>290</Unit>


		</Qty>


		</QtyChc>


		</Bal>


</ConfdBal>


		<SttlmPosBal<Bal>


									<ShrtLngPos>LONG</ShrtLngPos>


		<QtyChc>


		<Qty>


											<Unit>290</Unit>


		</Qty>


		</QtyChc>


		</Bal>


		</SttlmPosBal>


		</Bal>


		</AcctDtls>


		<CorpActnDtls>


		<DtDtls>


		<RcrdDt>


		<Dt>


		<Dt>2017-08-31</Dt>


		</Dt>


		</RcrdDt>


		</DtDtls>


		</CorpActnDtls>


		<CorpActnConfDtls>


		<OptnNb>


		<Nb>001</Nb>


		</OptnNb>


		<OptnTp>


		<Cd>CASH</Cd>


		</OptnTp>


		<CshMvmntDtls>


		<CdtDbtInd>DBIT</CdtDbtInd>


		<AmtDtls>


		<PstngAmt Ccy="USD">7.43</PstngAmt>


		<NetCshAmt Ccy="USD">7.43</NetCshAmt>


		<DmdAmt Ccy="USD">49.59</DmdAmt>





		</AmtDtls>


		<DtDtls>


		<PstngDt>


		<DtTm>2017-12-21T13:25:18-05:00</DtTm>


		</PstngDt>


		<PmtDt>


		<Dt>2017-09-01</Dt>


		</PmtDt>


		</DtDtls>


		</CshMvmntDtls>


		</CorpActnConfDtls>
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Sheet1


			AU Market - Deemed Payment Calculation as at year end 30Jun


			Sourced from AMMA statement





			Holding 			500,000


			Announcement date: 20 August


			Record date: 30 June


			Pay date: 30 August


			Component			Tax rate			Deemed rate			Deemed Income (income not received by unitholder) per AMMA statement			Tax due


			Deemed Interest Income Australian sourced - DEIT			10%			$   0.13			$   65,000.00			$   6,500.00


			Deemed Fund Payment - DEFP			15%			$   0.14			$   70,000.00			$   10,500.00


			Deemed Unfranked Dividend - DEDI			15%			$   0.01			$   5,000.00			$   750.00


			Deemed Royalties Proceeds DERY			0%			$   0.02			$   10,000.00			$   - 0


			Total Deemed Payment									$   150,000.00			$   17,750.00


			* - for a deemed payment the total income received by the fund must be more than the income paid to unitholders


			** - assumes Deemed Payment attributed to unitholding as at year end








			MT566 Example


			:16R:GENL


			:20C::CORP//6016579191656


			:20C::SEME//1C77A971BE912AB4


			:23G:NEWM


			:22F::CAEV//TNDP


			:98C::PREP//20160226182517


			:16R:LINK


			:22F::LINK//AFTE


			:13A::LINK//564


			:20C::PREV//2B8D98DC6E62253A


			:16S:LINK


			:16S:GENL


			:16R:USECU


			:97A::SAFE//000251800001


			:35B:ISIN AU000000WFD0


			WESTFIELD CORP ORD SHS


			:93B::ELIG//UNIT/500000,


			:93B::CONB//UNIT/500000,


			:16S:USECU


			:16R:CADETL


			:98A::XDTE//20160628


			:98A::RDTE//20160630


			:22F::DIVI//FINL


			:16S:CADETL


			:16R:CACONF


			:13A::CAON//001


			:22F::CAOP//CASH


			:11A::OPTN//AUD


			:16R:CASHMOVE


			:22H::CRDB//DEBT


			:19B::PSTA//AUD6500,


			:19B::TAXR//AUD6500,


			:19B::DEEM//AUD65000,


			:98A::POST//20160830


			:98A::VALU//20160830


			:98A::PAYD//20160830


			:92J::DEEM//DEIT/AUD0,13/ACTU


			:92A::TAXR//10,


			:16S:CASHMOVE


			:16R:CASHMOVE


			:22H::CRDB//DEBT


			:19B::PSTA//AUD10500,


			:19B::TAXR//AUD10500,


			:19B::DEEM//AUD70000,


			:98A::POST//20160830


			:98A::VALU//20160830


			:98A::PAYD//20160830


			:92J::DEEM//DEFP/AUD0,14/ACTU


			:92A::TAXR//15,


			:16S:CASHMOVE


			:16R:CASHMOVE


			:22H::CRDB//DEBT


			:19B::PSTA//AUD750,


			:19B::TAXR//AUD750,


			:19B::DEEM//AUD5000,


			:98A::POST//20160830


			:98A::VALU//20160830


			:98A::PAYD//20160830


			:92J::DEEM//DEDI/AUD0,01/ACTU


			:92A::TAXR//15,


			:16S:CASHMOVE


			:16R:CASHMOVE


			:22H::CRDB//DEBT


			:19B::PSTA//AUD0,


			:19B::TAXR//AUD0,


			:19B::DEEM//AUD10000,


			:98A::POST//20160830


			:98A::VALU//20160830


			:98A::PAYD//20160830


			:92J::DEEM//DERY/AUD0,02/ACTU


			:92A::TAXR//0,


			:16S:CASHMOVE


			:16S:CACONF
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AU Market - Deemed Payment Calculation as at year end 30Jun



Sourced from AMMA statement



Holding 



500,000



 



 



Announcement date: 20 August



Record date: 30 June



Pay date: 30 August
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-<CorpActnGnlInf>





<CorpActnEvtId>107538146</CorpActnEvtId>





<OffclCorpActnEvtId>US107538146</OffclCorpActnEvtId>








-<EvtPrcgTp>





<Cd>DISN</Cd>





</EvtPrcgTp>








-<EvtTp>





<Cd>TNDP</Cd>





</EvtTp>








-<MndtryVlntryEvtTp>





<Cd>MAND</Cd>





</MndtryVlntryEvtTp>








-<UndrlygScty>








-<FinInstrmId>








-<OthrId>





<Id>902641588</Id>








-<Tp>





<Cd>CUSP</Cd>





</Tp>





</OthrId>





<Desc>UBS AG EXCHANGE TRADED ACCESS SECURITIES (E-TRACS) LINKED TO THE WELLS FARGO BUSINESS DEVELOPMENT COMPANY INDEX</Desc>





</FinInstrmId>








-<ClssfctnTp>





<ClssfctnFinInstrm>EMXXXX</ClssfctnFinInstrm>





</ClssfctnTp>





</UndrlygScty>





</CorpActnGnlInf>








-<AcctDtls>








-<ForAllAccts>





<IdCd>GENR</IdCd>





</ForAllAccts>





</AcctDtls>








-<CorpActnDtls>








-<DtDtls>








-<RcrdDt>








-<Dt>





<Dt>2017-11-16</Dt>





</Dt>





</RcrdDt>





</DtDtls>





</CorpActnDtls>








</TaxOnNonDstrbtdPrcdsInd>





<Id>US01<Id/>





<Issr>SMPG</Issr>





</TaxOnNonDstrbtdPrcdsInd>





-<CorpActnOptnDtls>





<OptnNb>001</OptnNb>








-<OptnTp>





<Cd>CASH</Cd>





</OptnTp>








-<DfltPrcgOrStgInstr>





<DfltOptnInd>true</DfltOptnInd>





</DfltPrcgOrStgInstr>








-<CshMvmntDtls>





<CdtDbtInd>DBIT</CdtDbtInd>








-<IncmTp>





<Id>0040</Id>





<Issr>IRSX</Issr>





</IncmTp>








-<DtDtls>








-<PmtDt>








-<Dt>





<Dt>2017-11-17</Dt>





</Dt>





</PmtDt>





</DtDtls>








-<RateAndAmtDtls>








-<WhldgTaxRate>





<Rate>0</Rate>





</WhldgTaxRate>





<DmdRate>





<Amt Ccy="USD">.0042</Amt>








<DmdRate>





</RateAndAmtDtls>





</CshMvmntDtls>





</CorpActnOptnDtls>








-<AddtlInf>








-<AddtlTxt>





<UpdDt>2018-03-02</UpdDt>





<AddtlInf>Tax Event 871(m) Dividend Equivalent Payment Tax Event</AddtlInf>





</AddtlTxt>





</AddtlInf>











DTCC Internal (Green)
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[bookmark: _Toc504381323]Market Claims 

This section provides market practice guidelines about the way market claims (whether for cash and/or securities) should be notified and confirmed by an account servicer to an account owner.  

Notification of a market claim

In the Notification message, the Additional Business Process Indicator “Automatic Market Claim [code ACLA]” should be used to indicate that market claims will automatically be raised for the event.

		ISO 15022 

		ISO 20022



		MT564 – D / 22F / ADDB / ACLA & CLAI

		Seev.031 - D / AdditionalBusinessProcessIndicator / Code / ACLA 



		Decision Date

		Implement. Date

		Update Date

		Open Item Ref.



		 

		

		

		





[bookmark: _Toc54501835][bookmark: _Toc77143056][bookmark: _Toc284341126][bookmark: _Toc504381325]Confirmation of a market claim

The message to be used is the Movement Confirmation message (MT566 – seev.036) which should also include the Additional Business Process Indicator code “Claim or Compensation [code CLAI]” to indicate that the posting is related to a claim on the associated corporate action event.

[bookmark: _Toc54501836][bookmark: _Toc77143057][bookmark: _Toc284341127][bookmark: _Toc504381326]Details of the underlying settlement transaction

The details of the settlement instruction which originated the claim may be provided as a related message reference [MT566 – Seq. A1 - :20C::RELA & :13a::LINK <> seev.036 – OtherDocumentIdentification/Identification  & OtherDocumentIdentification/DocumentNumber/LongNumber], with the following linked message number identifications for 15022 “540”, “541”, “542”, or “543” and with Long Number “seev.023” for ISO 20022.

The related message reference could also be used to refer to a trade instructions reference or a stock exchange reference, if available.

The corporate action event reference [:22F::CORP <> A / CorporateActionEventIdentification] is also mandatory in the message.

[bookmark: _Toc54501837][bookmark: _Toc77143058][bookmark: _Toc284341128][bookmark: _Toc504381327]Balance of securities to be reported in the transaction

The balance of securities generating the claim – the quantity of securities of the underlying settlement transaction – should be reported as the confirmed balance in the Movement Confirmation message [MT566 – Seq. B - :93B::CONB <> seev.036 – B / Balance / Confirmed Balance].

[bookmark: _Toc54501838][bookmark: _Toc77143059][bookmark: _Toc284341129][bookmark: _Toc504381328]Amount of Claim

The amount of the claim is generally carried in the amount element Market Claim Amount [MT566 – Seq. D2 - :19B::MKTC <> seev.036 – E2 / AmountsDetails / MarketClaimAmount].

Market Claim Amount should be equal to the Posting Amount [MT566 – Seq. D2 - :19B::PSTA <> seev.036 – E2 / AmountsDetails / PostingAmount].

It’s recommended that the claim amount is also reported in the Market Claim Amount [MT566 – Seq. D2 - :19B::MKTC <> seev.036 – E2 / AmountsDetails / MarketClaimAmount]. If used, the 

Market Claim Amount should be equal to the Posting Amount.

If the Market Claim amount is paid in a different currency, the Posting Amount will use the currency of the Resulting Amount (RESU) [MT566 – Seq. D2 - :19B::RESU <> seev.036 – E2 / ForeignExchangeDetails / ResultingAmount]..

		ISO 15022 

		ISO 20022



		MT566 – D2 / 19B / MKTC, PSTA, RESU

		seev.036 – E2 / AmountDetails / MarketClaimAmount & PostingAmount & ResultingAmount



		Decision Date

		Implement. Date

		Update Date

		Open Item Ref.



		Mar. 2007

		NA

		

		CA90
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CA400 – Scheme of arrangement



9.30        Scheme of arrangement 

Scheme of Arrangement are events usually composed of a consent component which, in case of approval by a given percentage of shareholders makes the restructuring of the instrument mandatory to all holders. Due to their complexity, these events can contain a large set of options and might require the usage of additional narrative information to detail the conditions and outturn of each option.

The Scheme of Arrangement can be processed by different CAEVs (e.g. EXOF, TEND, MRGR) depending on the local market practices. The announcement must contain the Additional Business Process code “Scheme/Plan of Arrangement” [MT564 – Seq. D - :22F::ADDB//SCHM <> seev.031 & seev.035 – D / AdditionalBusinessProcessIndicator / Code / SCHM].

		ISO 15022 

		ISO 20022 



		MT564 – D / 22F / ADDB / SCHM 

		seev.031 & seev.035 - D / AdditionalBusinessProcessIndicator / Code / SCHM 



		Decision Date 

		Implement. Date 

		Update Date 

		Open Item Ref. 



		Jan 2019 

		

		

		CA400
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CA403 - COAF, CORP and SAFE_updated 11dec18.docx
CA403 - Multi-Deposited Securities and COAF / CORP / SAFE in the MT565

Veronique Input:

As mentioned in Warsaw, this is the proposed addition to the GMP1 section 8.1.2.7 (highlighted in yellow):

8.1.2.4.Relationship between CORP and COAF

The Market Practice is to have a one-to-one relationship between CORP and COAF in the context of a bilateral relationship account servicer/account owner, provided all principles are adhered to. Account servicers should give a unique CORP to each event that has been given a unique COAF by the official body.

In the case of intermediaries which have more than one place of safekeeping for affected client holdings (e.g. a global custodian with two or more sub-custodians in a market), more than one event/CORP may be used for one COAF, in order to reflect different options, deadlines or the like provided by/resulting from the different account servicers/places of safekeeping.

8.1.2. 7 Corporate actions instructions

When a client of an account servicer creates and send a corporate action instruction to that account servicer, the instruction must should always contain the COAF if it has been assignedreceived by the client. The account servicer’s CORP value is not mandatory when COAF is present. In that case, it is acceptable to use "NONREF" as the CORP value.

In the case of intermediaries which have more than one place of safekeeping for affected client holdings and use one COAF but different CORP for each place of safekeeping, then the client of the account servicer should include either the CORP or the Place of Safekeeping in addition to the COAF in the cCorporate actions instructions.
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C O L L A T E R A L  M A N A G E M E N T  H A R M O N I S A T I O N         ( 1 1 . 0 1 . 2 0 1 9 )  
  
TITLE SCHEDULE PLANNER 2019 


ORGANISER ECB TEAM 
 


• CMH-TF meetings: 19 Feb, 9 April, 11 June, 17 September, 6 November 2019. 
• HSG meetings [tbc] 2 April/ Telco first week April. 
• AMI-SeCo meetings: [tbc] 14 May, 2 July, 5 December 2019.   


   
1. Consultations on Harmonisation Standards  
Consultation on Standards for Triparty, Corporate 
Actions & Billing Processes 


04.02.2019 08.03.2019 


AMI-SeCo final validation of Standards on 
Triparty, Corporate Actions & Billing Processes 


22.04.2019 26.04.2019 


Consultation on remaining Collateral 
Management Harmonisation Standards   


10.09.2019 
 


04.10.2019 


AMI-SeCo final validation of remaining Collateral 
Management Harmonisation Standards   


11.11.2019 15.11.2019 


 


2. AMI-SeCo approval/endorsement   


14.05.2019 Triparty Collateral Management Standards 


Corporate Action Standards 


Billing processes  Standards 


02.07.2019 NSG adaptation plans 


05.12.2019 Remaining Collateral Management Standards 
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		1. Consultations on Harmonisation Standards 
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[bookmark: _Toc534361193]Blocking of Securities



AMI-SECO STANDARD



Actors in AMI-SeCo markets shall include a flag/indicator in the CANO (seev.031) message to show that securities will be blocked if the relevant party instructs on the nominated option.



Description 

The objective of this standard is to monitor the implementation of a harmonised market practice to identify if blocking of securities will take place upon instruction of options. A flag/indicator should be added in the CANO (seev.031) message to show that securities will be blocked when instructed (or alternatively having a flag indicating that securities would not be blocked). In all cases the blocking of securities would take place from the moment the CA Instruction is sent until the execution of the CA event i.e. the actual movement of cash / securities associated with the option type. The flag/indicator should be populated in the CA Option Details block in the CANO notification as per the details below:

		Name	Comment by McNamara, Gary: Added as an example only to illustrate how the approach could be implemented in the CA message.

		Description

		Data Element



		CA Option Number

		Number identifying the available corporate action options.

		<OptnNb>





		CA Option Type

		Specifies the corporate action options available to the account owner. These options correspond to the table “CA Event Options’ in section 3.3 of the harmonisation report.

		<OptnTp>

<Cd>



		Blocking Indicator [TBD]

		This is populated with the code True if instructing on this option will result in the security position being blocked.

		<BlokInd> [TBD]







[Placeholder – add proposal from issues note on procedures for moving securities to / from account]

Furthermore, in T2S markets, after the blocking has taken place the statement of holdings report should show the relevant positions remaining on the relevant safekeeping account and blocked with one of the blocking sub-positions below (even if blocked position has been booked on a specific sub-account). Accordingly from a statement of holdings point of view (semt.002 message) will see a sub-balance which equals the amount of securities blocked. The different qualifiers available include:

· BLCA - Blocked for Corporate Action

· BLOK – Blocked (from settlement activities)

· DRAW – Drawn (blocked for Redemption)

· RSTR – Restricted (blocked for Certification)



This will be represented in T2S as follows:

<ISIN> IT01234567890

…

<SfkpgAcct> DAKV12345678

…

<SubBalanceType> BLCA 100000,



Explainer:  How to determine whether a security should be subject to blocking?

Blocking of securities takes place based on the nature of the event (with or without options) and the presence of a record date. In addition for some option types, the blocking is not required. 

Blocking is applied when the following criteria are met simultaneously:

1. The CA event participation type is either CHOS or VOLU: 

2. The presence of a Record Date: 

a. if there is no record date, there is a blocking of securities; 

b. if there is a record date, there is a blocking only if the instruction is received before the record date

3. The CA event option is one of the options listed in blue below 



		Code

		Name

		ISO Definition



		CASH

		Cash

		Option to choose cash.



		SECU

		Securities Option

		Distribution of securities to holders.



		CASE

		Cash and Securities

		Option to choose between different security and cash options.



		BUYA

		Buy Up

		Buy additional securities to round up position.



		SLLE

		Sell Entitlement

		Sell the intermediate securities.



		EXER

		Exercise

		Exercise intermediate securities or warrants.



		LAPS

		Lapse

		Allow event or entitled security to expire.



		NOAC

		No Action

		Option for the account owner not to take part in the event. This would include optout for class actions and lodging of dissenters' rights.



		MPUT

		Retain

		Option that allows a holder to elect to retain their holding, for example, a putable bond.



		ABST

		Abstain

		Vote expressed as abstain. In this case, the issuing company will add the number of shares to the quorum of the meeting. If the voting right is not executed, it will not be added to the quorum. In this case, code NOAC should be used.



		CONN

		Consent Denied

		Vote not to approve the event or proposal.



		CONY

		Consent Granted

		Vote to approve the event or proposal.



		NOQU

		Non-Qualified Investor

		Account owner is a non-qualified investor.



		QINV

		Qualified Investor

		Account owner is a qualified investor.



		SPLI

		Split Instruction

		Option to give a split instruction, for example, a split voting instruction on a meeting.



		PROX

		Proxy Card

		Issue a proxy card in case of voting.



		OTHR

		Other

		Generic corporate action option to be used in case that no other specific code is appropriate.
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		Corporate Actions: Key Data Elements 





This document identifies the key data elements which need to be populated in each of the ISO 20022 CA messages. Additional data elements to be populated per CA event are also documented.

Background

The objective of this document is to identify the key data elements in each ISO 20022 message relevant to the processing of a corporate action. The additional key data elements per CA event are also presented. For each data element the key principles that must be adhered to at a business level are introduced i.e. communication of relevant data using the appropriate CA event type. While adoption of ISO 20022 messaging by market stakeholders can ensure technical compliance, misuse of event types and inconsistent dissemination of information leads to heterogeneity and complexity in the processing of CA events across markets. Accordingly there is a need to ensure that the appropriate CA event type is chosen when announcing the CA event. 

The data elements in this document will be incorporated into an updated version of the AMI-SeCo Report on Corporate Actions. The data elements per CA event should be reviewed in conjunction with the analysis per CA event already incorporated in the earlier report. For example, the relevant options applicable per CA event and the data elements required to calculate the resulting cash and/or security movements are already presented. Furthermore the detailed messaging guidelines per event were also included in Annex 2 of this report in the column entitled “Messaging Guideline Status”. 

The document is structured as follows: section 1 identifies the key data elements in each ISO 20022 CA message relevant to the processing of the full lifecycle of a CA event. As a minimum these data elements should be populated in all messages and supplemented where necessary with the additional data elements which should be populated at event level. Where options exist at the level of the CA, the relevant data elements to each option are identified in the Options table. Section 2 then identifies the additional key data elements which are critical to the processing of each CA event.















1. Key Data Elements per ISO 20022 Message

This section now presents the key data elements which need to be transmitted in the relevant ISO 20022 message. Additional explanations and business rules are included where relevant.

1.1. Corporate Actions Notification – CANO (seev.031)

Notification Information: the first section of the CANO provides general information about the event notification being sent e.g. notification type, status and contents as follows:

		Name

		Description

		Data Element



		Notification Type

		Information specifying the type of notification
- NEWM – New notification
- REPL – notification replacing a previously sent notification
- RMDR – notification sent as a reminder of an event taking place

		<NtfctnTp>

<NEWM>

<REPL>

<RMDR>



		Previous Notification Identification

		If the Notification Type is REPL (Replace) or RMDR (Reminder) then this reference must be present.

		<PrvsNtfctnId>





		Completeness Status

		Indicates whether the details provided about an event are complete or incomplete.
- COMP – event details are complete 
- INCO – event details are incomplete 

		<EvtCmpltnsSts>

<COMP>

<INCO>



		Confirmation Status

		Indicates the status of the occurrence of an event.
- CONF - Occurrence of the event has been confirmed.
- UNCO UCON - Occurrence of the event has not been confirmed.

		<EvtConfSts>

<CONF>

<UNCOUCON>







CA Event Information: the next section provides information on the specific CA event announced in the notification.

		Name

		Description

		Data Element



		Official CA Event Identification

		Unique reference identifying the Corporate Action (COAF). Official and unique reference assigned by the official central body/ entity within each market at the beginning of a corporate action event.

		<OffclCorpActnEvtId>	Comment by Author: From a CSD perspective this element and the CA event identification could be the same?





		CA Event Identification

		Reference assigned by the account servicer to unambiguously identify a corporate action event.

		<CorpActnEvtId>





		CA Event Type

		Code identifying the CA event type e.g. INTR, REDM

		<EvtTp>





		Mandatory / Voluntary Indicator

		Code identifying whether participation in the CA event is
- Mandatory
- Mandatory with Options
- Voluntary

		<MndtryVlntryEvtTp>

<MAND>

<CHOS>

<VOLU>



		ISIN

		Identification of the affected security

		<UndrlygScty>







Account and Balance Details: this section provides details of the account where the affected security is held and the eligible balance.

		Name

		Description

		Data Element



		Safekeeping Account

		Account where financial instruments are maintained.

		<SfkpgAcct>





		Quantity

		For debt instruments the quantity must always be expressed as an amount representing the face amount (FAMT), that is, the principal, of a debt instrument.

		<FaceAmt>





		Currency

		Currency in which a financial instrument is currently denominated.

		<DnmtnCcy>



		Total Eligible Balance

		Total balance of securities eligible for this corporate action event. 

		<TtlElgblBal>





		Blocked Balance

		Balance of financial instruments that are blocked.

		<BlckdBal>	Comment by Author: Is there any requirement for the Account Servicer to send a CANO stating the Blocked Balance after a blocking has taken place?



		Collateral In Balance

		Balance of securities that belong to a third party and that are held for the purpose of collateralisation.

		<CollInBal>



		Collateral Out Balance

		Balance of securities that belong to the safekeeping account indicated within this message, and are deposited with a third party for the purpose of collateralisation.

		<CollOutBal>





		Instructed Balance

		Balance of instructed position.

		<InstdBal>



		Uninstructed Balance

		If the notification type is RMDR then the uninstructed balance must be reported

		<UinstdBal>







CA Event Details: details of the event are then identified identifying the key dates e.g. record date and payment date.

		Name

		Description

		Data Element



		Record Date

		Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.

		<RcrdDt>





		Payment Date

		Date/time at which the movement is due to take place (cash and/or securities).

		<PmtDt>	Comment by Author: Should this payment date always be equal to the payment date at option level? If so, is the purpose of this block primarily to identify the payment date for those CA events not involving options?





		Posting Date

		Date of the posting (credit or debit) to the account.

		<PstngDt>



		Effective Date

		Date/time at which an event is officially effective from the issuer's perspective.

		<FctvDt>







CA Option Details: if the CA event contains options, the options are presented together with the key dates e.g. response deadline dates. The price and rate information associated with each option is also presented. The key data elements are:

		Name

		Description

		Data Element



		CA Option Number

		Number identifying the available corporate action options.

		<OptnNb>





		CA Option Type

		Specifies the corporate action options available to the account owner. These options correspond to the table “CA Event Options’ in section 3.3 of the harmonisation report.

		<OptnTp>

<Cd>



		Default Option Indicator

		The default option is indicated with the code True

		<DfltOptnInd>



		Change Allowed Indicator

		Indicates whether change of instruction is allowed.
True = Yes

False = No

		<ChngAllwdInd>

<True>

<False>



		Withdrawal Allowed Indicator

		Indicates whether withdrawal of instruction is allowed.

True = Yes

False = No

		<WdrwlAllwdInd>

<True>

<False>





		Early Response Deadline

		Date/time that the account servicer has set as the deadline to respond, with instructions, to an outstanding event, giving the holder eligibility to incentives. This time is dependent on the reference

time zone of the account servicer as specified in a Service Level Agreement (SLA).

		<EarlyRspnDdln>



		Response Deadline Date

		Date/time at which the account servicer has set as the deadline to respond, with instructions, to an outstanding event. This time is dependent on the reference time zone of the account servicer as specified in a Service Level Agreement (SLA).

		<RspnDdln>





		Market Deadline Date

		Issuer or issuer's agent deadline to respond, with an instruction, to an outstanding offer or privilege.

		<MktDdln>





		Payment Date

		Date/time at which the movement is due to take place (cash and/or securities).

		<PmtDt>





		Earliest Payment Date

		Date/time on which a payment can be made, for example, if payment date is a non-business day or to indicate the first payment date of an offer.

		<EarlstPmtDt>	Comment by Author: Would this field only be populated in cases where the Modified Following Business Day Convention is followed?



		Rate and Amount details

		Contains details of the applicable rate / price linked to the CA option. For full details of the applicable rate and price details please refer to the analysis at event level contained in section 2 of this document.

		<RateAndAmtDtls>





		Securities Information

		- Identification of the financial instrument

- Maximum quantity of financial instrument that may be instructed.

- Minimum quantity of financial instrument that may be instructed.

- Minimum multiple quantity of financial instrument that may be instructed.

		<FinInstrmId>

<MaxQtyToInst>

<MinQtyToInst>

<MinMltplQtyToInst>



		Denomination Currency

		Currency in which a financial instrument is currently denominated.

		<DnmtnCcy>



		Credit/Debit

		Specifies whether the applicable cash and/or security movement results in a debit or credit.

- DBIT in the case of a decrease

- CRDT in the case of an increase

		<CdtDbtInd>

<DBIT>

<CRDT>



		Additional Text 

		Provides additional information or specifies in more detail the content of a message. This field may only be used when the information to be transmitted, cannot be coded.

		<AddtlTxt>







1.2. Corporate Action Cancellation – CACN (seev.039)

If the Issuer decides to cancel the CA the following data elements should be included:

		Name

		Description

		Data Elements



		CA Identifier

		Reference identifying the CA event which is being cancelled. Corresponds to the CA Event Identification in the CANO message announcing the CA event

		<OffclCorpActnEvtId>

<CorpActnEvtId>





		Cancellation Reason

		Specifies reasons for cancellation of a corporate action event.

Withdrawal - Cancellation due to the corporate action event being cancelled by the issuer.

Processing - Cancellation due to a processing error.

		<CxlRsnCd>

<WITH>



<PROC>



		ISIN

		Identification of the affected security

		<UndrlygScty>



		Securities Account

		Account where financial instruments are maintained.

		<SfkpgAcct>









1.3. Corporate Action Instruction – CAIN (seev.033)

If the client wishes to participate in the event, the following key data elements should be included in the instruction.

		Name

		Description

		Data Elements



		CA Identifier

		Reference identifying the CA event on which the instruction is being sent. Corresponds to the CA Event Identification in the CANO message announcing the CA event

		<OffclCorpActnEvtId>

<CorpActnEvtId>





		Change Instruction Indicator

		When used in a corporate action instruction, indicates that the  current instruction is replacing a previous one that was cancelled earlier.

		<ChngInstrInd>



		Cancelled Instruction Identification

		Identification of a previously sent cancelled instruction document.

		<CancInstrId>



		Event Type

		Type of corporate action event.

		<EvtTp>



		Underlying Security

		Security concerned by the corporate action.

		<UndrlygScty>



		Option Number

		Identification of the number of the chosen option e.g. 001	Comment by Author: Does this imply that there should be a separate instruction sent per option/per account?

		<OptnNb>





		Option Type

		Identifies the option chosen e.g. CASH, SECU

		<OptnTp>





		Securities Account

		Account where financial instruments are maintained.

		<SfkpgAcct>





		Quantity Instructed

		Quantity of securities to which this instruction applies.

		<InstdQty> 







1.4. Corporate Action Instruction Status – CAIS (seev.034)

If the instruction is accepted for further processing the CSD shall send an acknowledgment message containing the following key data elements:

		Name

		Description

		Data Elements



		CA Identifier

		Reference identifying the CA event on which the client instruction has been processed.

		<OffclCorpActnEvtId>

<CorpActnEvtId>



		Instruction Identification

		Identification of a related instruction document.

		<InstrId>



		Option Number

		Identification of the chosen option

		<OptnNb>





		Option Type

		Identifies the option chosen

		<OptnTp>





		Securities Account

		Account where financial instruments are maintained.

		<SfkpgAcct>





		Instructed Balance

		Balance of instructed position.

		<InstdBal>



		Status

		Codes specifying the status to include:

- Accepted For Further Processing - this means that the instruction has been received and has been validated for further processing

- Default Action – default action has been taken

- Rejected - Provides status information related to an instruction request rejected for further processing

due to system reasons.

- Pending - Provides status information related to a pending instruction.

- Standing Instruction - Standing instruction has been applied.

- Proprietary Status - Proprietary status related to an instruction.

		<Cd>

<AccptdForFrthrPrcg>



<DfltActn>

<Rjctd>





<Pdg>



<StgInstr>

<PrtrySts>







1.5. Corporate Action Instruction Cancellation Request – CAIC (seev.040)

If the instruction is revocable the client may decide to cancel a previously sent instruction. The following key data elements are relevant:

		Name

		Description

		Data Elements



		CA Identifier

		Reference identifying the CA event on which the cancellation of an instruction has been requested.

		<OffclCorpActnEvtId>

<CorpActnEvtId>



		Instruction Identification

		Identification of a previously sent instruction document.

		<InstrId>



		Change Instruction Indicator

		When used in a corporate action instruction cancellation request, indicates that cancelled instruction will be replaced by a new  corporate action instruction to be sent later.

		<ChngInstrInd>



		Option Number

		Identification of the chosen option

		<OptnNb>





		Option Type

		Identifies the option chosen

		<OptnTp>





		Instructed Quantity

		Quantity of securities to which this instruction applies.

		<InstdQty>



		Securities Account

		Account where financial instruments are maintained.

		<SfkpgAcct>









1.6. Corporate Action Instruction Cancellation Request Status Advice – CACS (seev.041)

Upon receipt of a cancellation request the CSD shall send an acknowledgment message containing the following key data elements:

		Name

		Description

		Data Elements



		CA Identifier

		Reference identifying the CA event on which the client instruction has been processed.

		<OffclCorpActnEvtId>

<CorpActnEvtId>



		Instruction Cancellation Request Identification

		Identification of a related instruction cancellation request document.

		<InstrCxlReqId>



		Option Number

		Identification of the chosen option

		<OptnNb>





		Option Type

		Identifies the option chosen

		<OptnTp>





		Securities Account

		Account where financial instruments are maintained.

		<SfkpgAcct>





		Status

		Codes specifying the status

-Cancellation Completed - Provides status information related to a instruction cancellation request completed.

- Accepted - Provides status information related to a cancellation request accepted for further processing.

-Rejected - Provides status information related to a cancellation request rejected for further processing due to system (data) reasons.

- Pending Cancellation - Provides status information related to a pending cancellation request.

- Proprietary Status - Proprietary status related to an instruction cancellation request.

		<Cd>

<CxlCmpltd>



<Accptd>



<Rjctd>





<PdgCxl>



<PrtrySts>







1.7. Corporate Action Movement Preliminary Advice – CAPA (seev.035)

The following key data elements should be present in the CAPA message:

		Name

		Description

		Data Elements



		CA Identifier

		Reference identifying the CA event. Corresponds to the CA reference in the CANO message announcing the CA event

		<OffclCorpActnEvtId>

<CorpActnEvtId>



		Advice Type

		Type of movement preliminary advice i.e. new or replacement.

		<Tp>

<NEWM>

<REPL>



		Instruction Identification

		Identification of a related instruction document.

		<InstrId>



		Movement Confirmation Identification

		Identification of a previously sent movement confirmation document (relevant in case the message function is a REPL).

		<MvmntConfId>



		Option Number

		Identification of the chosen option

		<OptnNb>





		Option Type

		Identifies the option chosen

		<OptnTp>





		Securities Account

		Account where financial instruments are maintained.

		<SfkpgAcct>





		Security Movement

		Provides information about the securities movement linked to the corporate action option.

		<SctiesMvmntDtls>





		Debit / Credit 

		 Specifies whether the value is a debit or credit.

- DBIT in the case of a decrease

- CRDT in the case of an increase

		<CdtDbtInd>

<CRDT>

<DBIT>



		Cash Movement 

		Provides information about the cash movement linked to the corporate action option.

		<CshMvmntDtls>





		Gross Cash Amount

		Amount of money before any deductions and allowances have been made.

		<GrssCshAmt>



		Withholding Tax Rate

		Percentage of a cash distribution that will be withheld by the tax authorities of the jurisdiction of the issuer, for which a relief at source and/or reclaim may be possible.

		<WhldgTaxRate>



		Net Cash Amount

		Amount of money after deductions and allowances have been made, if any, that is, the total amount +/- charges/fees.

		<NetCshAmt>	Comment by Author: Our understanding is that this is the field where the Net Cash Amount after deduction of taxes would be reported?

In which field would the amount of cash withheld for tax purposes (i.e. GRSS – NETT) be reported?



		Debit / Credit

		 Specifies whether the value is a debit or credit.

- DBIT in the case of a decrease

- CRDT in the case of an increase

		<CdtDbtInd>

<CRDT>

<DBIT>







1.8. Corporate Action Movement Preliminary Advice Cancellation – CAPC (seev.044)

		Name

		Description

		Data Elements



		CA Identifier

		Reference identifying the CA event. Corresponds to the CA reference in the CANO message announcing the CA event

		<OffclCorpActnEvtId>

<CorpActnEvtId>



		Movement Preliminary Advice Identification

		Identification of a previously sent movement preliminary advice document.

		<MvmntPrlimryAdvcId>



		Event Type

		Type of corporate action event.

		<EvtTp>



		Underlying Security

		Security concerned by the corporate action.

		<UndrlygScty>



		Securities Account

		Account where financial instruments are maintained.

		<SfkpgAcct>









1.9. Corporate Action Movement Confirmation – CACO (seev.036)

		Name

		Description

		Data Elements



		CA Identifier

		Reference identifying the CA event. Corresponds to the CA reference in the CANO message announcing the CA event

		<OffclCorpActnEvtId>

<CorpActnEvtId>



		Event Type

		Type of corporate action event.

		<EvtTp>



		Underlying Security

		Security concerned by the corporate action.

		<UndrlygScty>



		Option Number

		Identification of the chosen option

		<OptnNb>





		Option Type

		Identifies the option chosen

		<OptnTp>





		Securities Account

		Account where financial instruments are maintained.

		<SfkpgAcct>





		Security Movement

		Provides information about the securities movement linked to the corporate action option.

		<SctiesMvmntDtls>





		Debit / Credit 

		 Specifies whether the security movement is a debit or credit.

- DEBIT in the case of a decrease

- CREDT in the case of an increase

		<CdtDbtInd>

<CRDT>

<DBIT>



		Posting Date

		Date of the posting (credit or debit) to the account.

		<PstngDt>



		Cash Movement 

		Provides information about the cash movement linked to the corporate action option.

		<CshMvmntDtls>





		Gross Cash Amount

		Amount of money before any deductions and allowances have been made.

		<GrssCshAmt>



		Withholding Tax Rate

		Percentage of a cash distribution that will be withheld by the tax authorities of the jurisdiction of the issuer, for which a relief at source and/or reclaim may be possible.

		<WhldgTaxRate>



		Net Cash Amount

		Amount of money after deductions and allowances have been made, if any, that is, the total amount +/- charges/fees.

		<NetCshAmt>



		Debit / Credit

		Specifies whether the cash movement is a debit or credit.

- DEBIT in the case of a decrease

- CREDT in the case of an increase 

		<CdtDbtInd>

<CRDT>

<DBIT>



		Posting Date

		Date of the posting (credit or debit) to the account.

		<PstngDt>	Comment by Author: We understand this could be different from the Payment Date in case the payment was delayed for example? Are there other cases?



		Value Date

		Date/time when calculating economic benefit for a cash amount.

		<ValDt>	Comment by Author: In what cases will this be different from the Payment Date or Posting Date? In what cases will this be different from the Payment Date or Posting Date? If Modified Following Business Day Convention is used will the Value Date be equal to the Payment Date or the Earliest Payment Date?







1.10. Cash Management – CAMT (camt.054)

		Name

		Description

		Data Elements



		Related Reference

		Reference linking the payment to the relevant CA event. Corresponds to the CA reference in the CANO message announcing the CA event

		TBD



		Payment Amount

		Cash amount debited / credited

		TBD







1.11. Corporate Action Event Processing Status Advice – CAPS (seev.032)

		Name

		Description

		Data Elements



		CA Identifier

		Reference identifying the CA event. Corresponds to the CA reference in the CANO message announcing the CA event.

		<OffclCorpActnEvtId>

<CorpActnEvtId>



		Notification Identification

		Identification of a previously sent notification document.

		<NtfctnId>



		Event Type

		Type of corporate action event.

		<EvtTp>



		Underlying Security

		Security concerned by the corporate action.

		<UndrlygScty>



		Processing Status

		Specifies the status of the details of the corporate action event.

-Complete - Specifies that a corporate action event processing has been completed.

-Reconciled - Corporate action event processing specifying that the funds paid have been reconciled with the funds received from the agent (meaning that there is no more risk of payment to be reversed).

- Proprietary Identification - Proprietary identification of the reason why the instruction/event has a pending status.

-Pending - Specifies that a corporate action event processing has not been fully completed and is therefore pending. Several reasons are possible:

· Not Delivered – Financial instruments have not been delivered by the issuer

· No Payment – Payment has not been made

· Other – see narrative

		<PrcgSts>

<Cmplt>



<Rcncld>







<Prtry>



<Pdg>









<NSEC>



<NPAY>

<OTHR>







1.12. Corporate Action Narrative – CANA (seev.038)

		Name

		Description

		Data Elements



		Securities Account

		Account where financial instruments are maintained.

		<SfkpgAcct>





		CA Identifier

		Reference identifying the CA event. Corresponds to the CA reference in the CANO message announcing the CA event.

		<OffclCorpActnEvtId>

<CorpActnEvtId>



		Underlying Security

		Security concerned by the corporate action.

		<UndrlygScty>



		Narrative Type

		Specifies the type of narrative related to the message.

		<NrrtvTp>



		Additional Information

		Field in which registration information is described in further detail.

		<AddtlInf>









1.13. Corporate Action Movement Reversal Advice – CARE (seev.037)

		Name

		Description

		Data Elements



		CA Identifier

		Reference identifying the CA event. Corresponds to the CA reference in the CANO message announcing the CA event

		<OffclCorpActnEvtId>

<CorpActnEvtId>



		Reversal Reason

		Code specifying the reason for the reversal of the CA event. 

· Difference in day count basis

· Value date is incorrect

· Record date is incorrect

· Price is incorrect

· Payment is not due

· Event level tax rate is incorrect

· Funds have not been received

· Payment will occur outside clearing system

· Incorrect payment currency

		<Cd>

<DCBD>

<IVAD>

<IRED>

<IRPI>

<UPAY>

<IETR>

<FNRC>

<POCS>

<ICPU>





		Event Type

		Type of corporate action event.

		<EvtTp>



		Underlying Security

		Security concerned by the corporate action.

		<UndrlygScty>



		Option Number

		Identification of the chosen option

		<OptnNb>





		Option Type

		Identifies the option chosen

		<OptnTp>





		Securities Account

		Account where financial instruments are maintained.

		<SfkpgAcct>





		Security Movement

		Provides information about the securities movement linked to the corporate action option.

		<SctiesMvmntDtls>





		Debit / Credit 

		 Specifies whether the security movement is a debit or credit.

- DEBIT in the case of a decrease

- CREDT in the case of an increase

		<CdtDbtInd>

<CRDT>

<DBIT>



		Posting Date

		Date of the posting (credit or debit) to the account.

		<PstngDt>



		Cash Movement 

		Provides information about the cash movement linked to the corporate action option.

		<CshMvmntDtls>





		Gross Cash Amount

		Amount of money before any deductions and allowances have been made.

		<GrssCshAmt>



		Net Cash Amount

		Amount of money after deductions and allowances have been made, if any, that is, the total amount +/- charges/fees.

		<NetCshAmt>



		Debit / Credit

		Specifies whether the cash movement is a debit or credit.

- DEBIT in the case of a decrease

- CREDT in the case of an increase 

		<CdtDbtInd>

<CRDT>

<DBIT>



		Posting Date

		Date of the posting (credit or debit) to the account.

		<PstngDt>



		Value Date

		Date/time when calculating economic benefit for a cash amount.

		<ValDt>







1.14. Meeting Notification – MENO (seev.001)

General Information: the first section of the message provides general information on the meeting as follows:

		Name

		Description

		Data Elements



		Notification Status

		Status to define if the occurrence of the event contained in the notification is confirmed (ECON) or unconfirmed (EUNC).

		<NtfctnSts>

<ECON>

<EUNC>



		Previous Reference

		Identifies the linked message which was previously sent (in case the notification is a REPL).

		<PrvsRef>



		Reconfirm Instructions

		Indicates whether instructions must be resent (in case of modification of the parameters of a meeting for which instructions have already been sent).

		<RcnfrmInstrs>



		Financial Instrument Identification

		Identifies the securities for which the meeting is organised.

		<ISIN>



		Meeting Type

		Specifies the type of security holders meeting e.g. BMET

		<Tp>

<BMET>



		Meeting ID

		Identification assigned to the general meeting by the party notifying the meeting. It must be unique for the party notifying the meeting.

		<MtgId>



		Meeting Date/Time

		Date/time on which the meeting will take place.

		<DtTm>



		Date Status

		Indicates the status of the meeting date.

		<DtSts>



		Location

		Specifies the location where meeting will take place.

		<Lctn>



		Position

		Amount of securities that are eligible for the vote.

		<Pos>



		Account Identification

		Identification of the securities account.

		<AcctId>



		Rights Holder

		Identifies the owner of the voting rights.

		<RghtsHldr>



		Resolution

		Detailed information of a resolution proposed to the vote.

		<Rsltn>



		For Information Only

		Indicates whether the resolution is listed for information or for voting.

		<ForInfOnly>



		Vote Instruction Type

		Vote options allowed at the resolution level. When specified, it supersedes the vote options given for the meeting. Options include:
- For (CFOR) - Vote in favour of a meeting resolution.
- Against (CAGS) - Vote against a meeting resolution.
- Abstain (ABST) - Active vote expressed as abstain (no opinion)
- With Management (WMGT) - Vote instruction is in line with the voting recommendations of the management
- Against Management (AMGT) - Vote instruction is in against the voting recommendations of the management.
- No Action (NOAC) - Indicates a recommendation to take no action
- Discretionary (DISC) - Voting party is assigned discretionary right to vote for one resolution.

		<VoteInstrTp>



<For>

<Against>

<Abstain>

<WthMgmt>



<AgnstMgmt>



<NoActn>

<Dscrtnry>



		Entitlement

		Number of votes assigned per resolution to one security.

		<Entitlmnt>







Voting Information: the next section specifies the conditions to be allowed to vote, the different voting methods and options, the voting deadlines and the parameters of the incentive premium.

		

		

		



		Partial Vote Allowed

		Specifies whether it is allowed to only vote on a part of the entire holding, leaving part of the position un-voted.

		<PrtlVoteAllwd>



		Split Vote Allowed

		Specifies whether it is allowed to vote in different directions for the entire holding.

		<SpltVoteAllwd>



		Vote Deadline 

		Date and time by which the vote instructions should be submitted to the intermediary.

		<VoteDdln>



		[bookmark: RANGE!B183]Vote Market Deadline

		Date and time by which the vote instructions should be submitted to the issuer.

		<VoteMktDdln>	Comment by Author: We presume that there is a single vote market deadline for responding to all options i.e. there isn’t separate dates for responding to each voting option?



		Vote Methods 

		Indicates the different methods that can be used to vote.

		<VoteMthds>



		Revocabilty Deadline

		Date till which the instructing party can revoke, change or withdraw its voting instruction. This
deadline is specified by an intermediary.

		<RvcbltyDdln>



		Revocabilty Market Deadline

		Date till which the instructing party can revoke, change or withdraw its voting instruction. This
deadline is set by the issuer.

		<RvcbltyMktDdln>



		Beneficial Owner Disclosure

		Indicates whether beneficiary details, for example, name and address, must be supplied in order to take part in a meeting.

		<BnfclOwnrDsclsr>



		Incentive Premium

		Cash premium paid to the security holder when voting.

		<IncntivPrm>



		Vote with Premium Deadline

		Date and time by which the vote instructions should be submitted to the intermediary to take
advantage of the premium.

		<VoteWthPrmDdln>



		Early Incentive Premium

		Cash premium paid to the security holder when voting earlier (before the early vote with
premium deadline).

		<EarlyIncntivPrm>



		Early Vote with Premium Deadline

		Date and time by which the vote instructions should be submitted to the intermediary to take
advantage of the early incentive premium.

		<EarlyVoteWthPrmDdln>



		Additional Information 

		Provides additional narrative information about the corporate event.

		<AddtlInf>







1.15. Meeting Cancellation – MECN (seev.002)

		Name

		Description

		Data Elements



		Meeting ID

		Identification assigned to the general meeting by the party notifying the meeting. It must be
unique for the party notifying the meeting.

		<MtgId>



		Cancellation Reason

		Provides details on the reason for cancelling the meeting

Quorum (QORM) - cancellation due to insufficient
participation to the vote.
Processing (PROC) - cancellation due to a processing error.
Withdrawal (WITH) - cancellation due to the meeting being cancelled by the Issuer

		<CxlRsnCd>







1.16. Meeting Entitlement - MENT (seev.003)

		Name

		Description

		Data Elements



		Financial Instrument Identification

		Identifies the securities for which the meeting is organised.

		<ISIN>



		Meeting ID

		Identification assigned to the general meeting by the party notifying the meeting. It must be
unique for the party notifying the meeting.

		<MtgId>



		Position

		Amount of securities that are eligible for the vote.

		<Pos>



		Account Identification

		Identification of the securities account.

		<AcctId>







1.17. Meeting Instruction – MEIN (seev.004)

		Name

		Description

		Data Elements



		Meeting ID

		Identification assigned to the general meeting by the party notifying the meeting. It must be unique for the party notifying the meeting.

		<MtgId>



		Instruction Identification

		Identifies the detailed instruction

		<InstrId>



		Financial Instrument Identification

		Identifies the securities for which the meeting is organised.

		<ISIN>



		Account Details

		Identification of the securities account

		<AcctId>



		Instructed Balance 

		Quantity of securities in the sub-balance.

		<InstdBal>



		Vote Details

		Specifies detailed voting instructions e.g. For, Against

		<VoteDtls>

<For>

<Against>



		Vote Instruction for Agenda Resolution

		Indicates the vote instruction for the resolutions that are announced via the meeting agenda in advance of the meeting. 

- For (CFOR) - Vote in favour of a meeting resolution.
- Against (CAGS) - Vote against a meeting resolution.
- Abstain (ABST) - Active vote expressed as abstain (no opinion)
- With Management (WMGT) - Vote instruction is in line with the voting recommendations of the management
- Against Management (AMGT) - Vote instruction is in against the voting recommendations of the management.
- No Action (NOAC) - Indicates a recommendation to take no action
- Discretionary (DISC) - Voting party is assigned discretionary right to vote for one resolution.

		<VoteInstrForAgndRsltn>

<For>

<Against>

<Abstain>

<WthMgmt>



<AgnstMgmt>



<NoActn>

<Dscrtnry>







1.18. Meeting Instruction Cancellation Request – MEIC (seev.005)

		Name

		Description

		Data Elements



		Meeting ID

		Identification assigned to the general meeting by the party notifying the meeting. It must be
unique for the party notifying the meeting.

		<MtgId>



		Financial Instrument Identification

		Identifies the securities for which the meeting is organised.

		<ISIN>



		Instructed Position 

		Identifies the account and instructed positions for which the instruction cancellation request applies.

		<InstdPos>



		Previous  Reference

		Identifies the meeting instruction message for which the cancellation is requested. Should correspond to the Instruction Identification contained in the MEIN.

		<PrvsRef>







1.19. Meeting Instruction Status – MEIS (seev.006)

		Name

		Description

		Data Elements



		Meeting ID

		Identification assigned to the general meeting by the party notifying the meeting. It must be
unique for the party notifying the meeting.

		<MtgId>



		Previous ReferenceInstruction Identification

		Identifies the meeting instruction message for which the status is provided.Reference identifying the CA event on which the client instruction has been processed.

		<InstrId><PrvsRef>



		

		

		



		Instruction Status

		Status on the processing of the instructions. Status include:
- Cancelled By Subcustodian (CSUB) - instruction has been cancelled by the agent, for example, due to an event deadline extension
- Accepted (PACK) - instruction has been accepted and is validated for further processing
- Cancelled (CAND) - instruction has been cancelled.
- Completed (COMP) - processing has been completed.
- Not Received (NOIN) - no instruction has been received (to be used in a reminder).
- Received By Issuer Or Registrar (RCIS) - Instruction has been received by Issuer.
- Standing Instruction (STIN) - Standing instruction is applied.

		<InstrSts>







1.20. Meeting Confirmation - MECO (seev.007)

		Name

		Description

		Data Elements



		Meeting ID

		Identification assigned to the general meeting by the party notifying the meeting. It must be
unique for the party notifying the meeting.

		<MtgId>



		Financial Instrument Identification

		Identifies the securities for which the meeting is organised.

		<ISIN>



		Vote Instruction

		Specifies how a party has voted for each agenda item.
- For (CFOR) - Vote in favour of a meeting resolution.
- Against (CAGS) - Vote against a meeting resolution.
- Abstain (ABST) - Active vote expressed as abstain (no opinion)
- With Management (WMGT) - Vote instruction is in line with the voting recommendations of the management
- Against Management (AMGT) - Vote instruction is in against the voting recommendations of the management.
- No Action (NOAC) - Indicates a recommendation to take no action
- Discretionary (DISC) - Voting party is assigned discretionary right to vote for one resolution.

		<VotePerRsltn>

<For>

<Against>

<Abstain>

<WthMgmt>



<AgnstMgmt>



<NoActn>

<Dscrtnry>







1.21. Meeting Results Dissemination – MERD (seev.008)

		Name

		Description

		Data Elements



		Financial Instrument Identification

		Identifies the securities for which the meeting is organised.

		<ISIN>



		Previous Reference

		Identifies the Meeting Result Dissemination message to be amended.

		<PrvsRef>



		Meeting ID

		Identification assigned to the general meeting by the party notifying the meeting. It must be
unique for the party notifying the meeting.

		<MtgId>



		Resolution Status

		Provides results per resolution

- Accepted (ACPT) - Meeting resolution has been accepted.
- Rejected (REJT) - Meeting resolution has been rejected.
- Withdrawn (WDRA) - Meeting resolution has been withdrawn.

		<RsltnSts>



		Vote per Resolution

		Breakdown of the vote result per resolution

		<VoteRslt>



		Participation

		Information about the participation to the voting process.

		<Prtcptn>







1.22. Meeting Fees Confirmation – CACO (seev.036)

		Name

		Description

		Data Elements



		Notification Identification

		Should relate to the <IssrMtgId> in the MENO

		<NtfctnId>	Comment by Author: Previous guidance:
The new event type “MTNG” (Securities Holders Meeting) should be used to confirm the payment of fees/amounts that would originate from any meeting event. It is proposed that the “(Issuer) meeting Identification” given in the PV Meeting Notification message should be present in the CACO to link the message types and eventually refer to a PV message (seev.001 or  seev.003) in the “OtherDocumentationIdentification” in the CACO

This is our understanding of the guidance – please verify. 

We see some difficulties with the usage of the CACO to confirm fees for meeting events. For example what references should be used to populated the following fields?
<OffclCorpActnEvtId>
<CorpActnEvtId>

It is also suggested that the event code <MTNG> should be used to confirm fees related to meeting events. Could it be considered instead that the event code used in the CACO should match the underlying event code e.g. BMET or XMET?



		Instruction Identification 

		Identification of the related instruction to which the fee relates.

		<InstrId>



		Other Document Identification 

		Identification of the underlying Meeting Notification)

		<OthrDocId>



		Securities Account

		Account where financial instruments are maintained.

		<SfkpgAcct>





		Underlying Security

		Security concerned by the corporate action.

		<UndrlygScty>



		Cash Movement 

		Provides information about the cash movement linked to the meeting event.

		<CshMvmntDtls>





		Debit / Credit

		Specifies whether the cash movement is a debit or credit.

- DEBIT in the case of a decrease

- CREDT in the case of an increase 

		<CdtDbtInd>

<CRDT>

<DBIT>



		Posting Date

		Date of the posting (credit or debit) to the account.

		<PstngDt>



		Value Date

		Date/time when calculating economic benefit for a cash amount.

		<ValDt>













2. Key Data Elements per CA Event

Having identified the key data elements applicable to each of the corporate action and meeting messages, this section now identifies the additional key business data elements which must be populated per CA event. The initial scope of the analysis is on those CA event types which are potentially applicable to Eurosystem eligible debt instruments.



		ACTV

		Trading Status: Active

		Trading in the security has commenced or security has been re-activated after a suspension in trading.

		



		General Information

		ISIN

		Identifier of the financial instrument

		<ISIN>





		

		Place Of Listing

		Place where the referenced financial instrument is listed (in this case the market in which the trading status has changed).

		<PlcOfListg>



		Key Date(s)

		Effective Date

		Date/time at which an event is officially effective from the issuer's perspective, in this case the date on which trading in the security has (i) commenced or (ii) been re-activated.

		<FctvDt>





		

		

		

		



		BIDS

		Repurchase Offer / Issuer Bid / Reverse Rights

		Repurchase offer / issuer bid / reverse rights. Offer to existing holders by the issuing company to repurchase its own securities. The objective of the offer is to reduce the number of outstanding securities.

		



		General Information

		ISIN

		Identifier of the financial instrument 

		<ISIN>



		Entitlement Calculation

		Quantity Instructed

		Amount specifying the quantity of the securities instructed to participate in the CA option.

		<InstdBal>





		

		Proration Rate

		Percentage of securities accepted by the offeror/issuer.

		<PrratnRate>





		

		Offer Price

		Price at which bondholders may tender their bonds for buyback e.g. price of 95 indicates that the holder will receive a cash payment of 95c for each €1 nominal holding of the bond (OFFR).

		<PctgPric>





		Key Date(s)

		Record Date

		Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.

		<RcrdDt>





		

		Payment Date

		Date/time at which the movement is due to take place (cash and/or securities).

		<PmtDt>





		

		Response Deadline Date/Time

		Date/time at which the account servicer has set as the deadline to respond, with instructions, to an outstanding event. This time is dependent on the reference time zone of the account servicer as specified in a Service Level Agreement (SLA).

		<RspnDdln>





		

		Market Deadline Date/Time

		Issuer or issuer's agent deadline to respond, with an instruction, to an outstanding offer or privilege.

		<MktDdln>





		

		

		

		



		BMET

		Bond Holder Meeting

		Physical meeting of bondholders

		



		General Information

		ISIN

		Identifier of the financial instrument 

		<ISIN>



		

		Additional Text 

		Provides additional information or specifies in more detail the content of a message. This field may only be used when the information to be transmitted, cannot be coded.

		<AddtlTxt>



		

		Instructed Balance 

		Quantity of securities in the sub-balance.

		<InstdBal>



		Entitlement Calculation

		Incentive Premium

		Cash premium paid to the security holder when voting.

		<IncntivPrm>



		

		Early Incentive Premium

		Cash premium paid to the security holder when voting earlier (before the early vote with
premium deadline).

		<EarlyIncntivPrm>



		Key Date(s)

		Meeting Date

		Date/time on which the bondholder's meeting will take place.

		<DtTm>



		

		Revocabilty Deadline

		Date till which the instructing party can revoke, change or withdraw its voting instruction. This deadline is specified by an intermediary.

		<RvcbltyDdln>



		

		Revocabilty Market Deadline

		Date till which the instructing party can revoke, change or withdraw its voting instruction. This deadline is set by the issuer.

		<RvcbltyMktDdln>



		

		Vote with Premium Deadline

		Date and time by which the vote instructions should be submitted to the intermediary to take advantage of the premium.

		<VoteWthPrmDdln>



		

		Early Vote with Premium Deadline

		Date and time by which the vote instructions should be submitted to the intermediary to take
advantage of the early incentive premium.

		<EarlyVoteWthPrmDdln>



		

		

		

		



		BPUT

		Put Redemption

		Early redemption of a security at the election of the holder subject to the terms and condition of the issue with no reduction in nominal value.

		



		General Information

		ISIN

		Identifier of the financial instrument 

		<ISIN>



		Entitlement Calculation

		Quantity Instructed

		Amount specifying the quantity of the securities instructed to participate in the CA option.

		<InstdBal>





		

		Rate

		Percentage of outstanding securities redeemed.

		<Rate>





		

		Offer Price

		Cash price offered in order to redeem the bond.

		<PctgPric>





		

		Denomination Currency

		Currency in which a financial instrument is currently denominated.

		<DnmtnCcy>



		

		Foreign Exchange Details

		Exchange rate between the amount and the resulting amount.

		<FXDtls>



		Key Date(s)

		Response Deadline Date/Time

		Date/time at which the account servicer has set as the deadline to respond, with instructions, to an outstanding event. This time is dependent on the reference time zone of the account servicer as specified in a Service Level Agreement (SLA).

		<RspnDdln>





		

		Market Deadline Date/Time

		Issuer or issuer's agent deadline to respond, with an instruction, to an outstanding offer or privilege.

		<MktDdln>





		

		Payment Date

		Date/time at which the movement is due to take place (cash and/or securities).

		<PmtDt>





		

		

		

		



		BRUP

		Bankruptcy

		Legal status of a company unable to pay creditors. Bankruptcy usually involves a formal court ruling. Securities may become valueless.

		



		General Information

		ISIN

		Identifier of the financial instrument 

		<ISIN>



		Key Date(s)

		Effective Date

		Date/time at which an event is officially effective from the issuer's perspective.

		<FctvDt>





		

		

		

		



		CAPI

		Capitalisation

		Bonus or capitalisation issue. Security holders receive additional assets free of payment from the issuer, in proportion to their holding.

		



		General Information

		ISIN

		Identifier of the financial instrument 

		<ISIN>



		

		Previous Factor

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

		<PrvsFctr>





		

		Next Factor

		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 (NWFC).

		<NxtFctr>





		

		

		

		



		CERT

		Non-US TEFRA D Certification

		Non-US beneficial owner certification requirement for exchange of temporary to permanent notes.

		



		General Information

		ISIN

		Identifier of the financial instrument 

		<ISIN>



		

		Certification Format Indicator

		Specifies the certification format required, this is, physical or electronic format.
- PHYS - Physical Format - certification must be provided in electronic format
- ELEC - Electronic Format - certification must be provided in electronic format

		<CertfctnTp>

<ELEC>

<PHYS>



		

		Option Type

		Two options are available for the CERT CA event type
- Account owner is a qualified investor (QINV)
- Account owner is a non-qualified investor (NOQU).

		<OptnTp>

 <QINV>

<NOQU>



		

		Certification Breakdown Indicator

		Indicates the type of certification/breakdown required. 

		<CertfctnBrkdwnTp>





		Key Date(s)

		Certification Deadline

		Deadline by which the beneficial ownership of securities must be declared.

		<CertfctnDdln>



		

		

		

		



		CHAN

		Change

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

		



		General Information

		ISIN

		Identifier of the financial instrument 

		<ISIN>



		

		Change Type

		Specifies the type of change announced. Options include:
- Certificates (CERT)
- Name (NAME)
- Terms (TERM)

		<ChngTp>

<CERT>

<NAME>

<TERM>



		

		New Name of Company

		Provides the new name of a company following a name change.

		<NewCpnyNm>





		

		Additional Text 

		Provides additional information or specifies in more detail the content of a message. This field may only be used when the information to be transmitted, cannot be coded.

		<AddtlTxt>



		Entitlement Calculation

		Eligible Holding

		Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.

		<TtlElgblBal>





		

		New to Old Ratio

		New to old provides the ratio of the new ISIN to the old ISIN

		<NewToOd>





		Key Date(s)

		Effective Date

		Date/time at which an event is officially effective from the issuer's perspective.

		<FctvDt>





		

		

		

		



		CLSA

		Class Action / Proposed Settlement

		Situation where interested parties seek restitution for financial loss. The security holder may be offered the opportunity to join a class action proceeding and would need to respond with an instruction.To be phased out – not relevant to debt instruments in Europe

		



		General Information

		ISIN

		Identifier of the financial instrument 

		<ISIN>



		

		Class Action

		Reference assigned by a court to a class action.

		<ClssActnNb>



		Entitlement Calculation

		Eligible Holding 

		Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.

		<TtlElgblBal>





		

		Rate

		Percentage of outstanding securities redeemed (RATE)

		<Rate>





		

		Offer Price

		Cash price offered in order to redeem the bond (OFFR)

		<PctgPric>





		

		

		

		



		CMET

		Court Meeting

		 Announcement of a meeting at a court.

		



		General Information

		ISIN

		Identifier of the financial instrument 

		<ISIN>



		Key Date(s)

		Meeting Date

		Date/time on which the bondholder's or shareholder's meeting will take place.

		<Dt>





		

		Hearing Date

		Date for the hearing between the plaintiff and defendant, as set by the court.

		<HrgDt>





		

		

		

		



		CONS

		Consent

		Procedure that aims to obtain consent of holder to a proposal by the issuer or a third party without convening a meeting. For example, consent to change the terms of a bond.

		



		General Information

		Consent Type

		Indicator specifying the type of consent sought:
- Change in Terms - Change in the terms and conditions of the bond.
- Due and Payable - Change in the due and payable conditions.

		<CnsntTp>

<CTRM>

<DUPY>



		

		Option Type

		Relevant options for the CONS CA event type include:
- Vote to approve the event or proposal (CONY)
- Vote not to approve the event or proposal (CONN)

		<OptnTp>

<CONY>

<CONN>



		Entitlement Calculation

		Instructed Quantity

		Quantity of securities to which this instruction applies.

		<InstdQty>



		

		Solicitation Fee Rate

		Rate of the cash premium made available if the securities holder consents or participates to an event, for example consent fees or solicitation fee (SOFE)

		<SlctnFeeRate>





		

		Early Solicitation Fee Rate

		Cash rate made available, as an incentive, in addition to the solicitation fee, in order to encourage early participation in an offer (ESOF)

		<EarlySlctnFeeRate>





		Key Date(s)

		Record Date

		Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.

		<RcrdDt>





		

		Response Deadline Date/Time

		Date/time at which the account servicer has set as the deadline to respond, with instructions, to an outstanding event. This time is dependent on the reference time zone of the account servicer as specified in a Service Level Agreement (SLA).

		<RspnDdln>





		

		Market Deadline Date/Time

		Issuer or issuer's agent deadline to respond, with an instruction, to an outstanding offer or privilege.

		<MktDdln>





		

		Payment Date

		Date on which the movement is due to take place (cash and/or securities). Relevant in case a consent fee is paid.

		<PmtDt>





		

		

		

		



		CREV

		Credit Event

		Occurrence of credit derivative for which the issuer of one or several underlying securities is unable to fulfill his financial obligations (as defined in terms and conditions).

		



		General Information

		ISIN

		Identifier of bond to be debited

		<ISIN>



		

		Supplementary Data

		Additional information that cannot be captured in the structured fields and/or any other specific block in this case providing further details of the failure to fulfil the financial obligations of the bond issue.

		<SplmtryData>





		

		

		

		



		DFLT

		Bond Default

		Failure by the company to perform obligations defined as default events under the bond agreement and that have not been remedied.

		



		General Information

		ISIN

		Identifier of bond to be debited

		<ISIN>



		

		Supplementary Data

		Additional information that cannot be captured in the structured fields and/or any other specific block in this case providing further details of the failure to fulfil the obligations defined as default events under the bond agreement.

		<SplmtryData>





		Key Date(s)

		Effective Date

		Date/time at which an event is officially effective from the issuer's perspective.

		<FctvDt>





		

		

		

		



		DLST

		Trading Status: Delisted

		Security is no longer able to comply with the listing requirements of a stock exchange and is removed from official board quotation.

		



		General Information

		ISIN

		Identifier of the financial instrument

		<ISIN>





		

		Place Of Listing

		Place where the referenced financial instrument is listed.

		<PlcOfListg>



		Key Date(s)

		Effective Date

		Date/time at which an event is officially effective from the issuer's perspective, in this case the date on which trading in the security has (i) commenced or (ii) been re-activated.

		<FctvDt>





		

		

		

		



		DRAW

		Drawing

		Securities are redeemed in part before the scheduled final maturity date. It is done without any pool factor reduction. The redemption is reflected in a debit of the face amount (FAMT). Drawing is distinct from partial call since drawn bonds are chosen by lottery. Therefore, not every holder is affected in the same way.

		



		General Information

		ISIN

		Identifier of the financial instrument

		<ISIN>





		Entitlement Calculation

		Rate

		Percentage of outstanding securities redeemed (RATE)

		<Rate>





		

		Offer Price

		Cash price offered in order to redeem the bond (OFFR)

		<PctgPric>





		

		Affected Balance

		Balance that has been affected by the process run through the event. Also known as the called position.

		<AfctdBal>





		

		Unaffected Balance

		Balance that has not been affected by the process run through the event. Also known as the non-called position.

		<UafctdBal>





		Key Date(s)

		Lottery Date

		Date/time on which the lottery is run and applied to the holder's positions. This is also applicable to partial calls.

		<LtryDt>





		

		Record Date 

		Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.

		<RcrdDt>





		

		Payment Date 

		Date on which the movement is due to take place (cash and/or securities).

		<PmtDt>





		

		

		

		



		DSCL

		Disclosure

		Requirement for holders or beneficial owners to disclose their name, location and holdings of any issue to the issuer.

		



		General Information

		ISIN

		Identifier of the financial instrument

		<ISIN>





		

		Option Type

		Relevant for the DSCL CA event type
- Vote to approve the event or proposal (CONY)
- Vote not to approve the event or proposal (CONN)

		<OptnTp>

<CONY>

<CONN>



		Entitlement Calculation

		Solicitation Fee Rate

		Rate of the cash premium made available if the securities holder consents or participates to an event, for example consent fees or solicitation fee (SOFE)

		<SlctnFeeRate>





		

		Early Solicitation Fee Rate

		Cash rate made available, as an incentive, in addition to the solicitation fee, in order to encourage early participation in an offer (ESOF)

		<EarlySlctnFeeRate>





		Key Date(s)

		Record Date

		Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.

		<RcrdDt>





		

		Response Deadline Date/Time

		Date/time at which the account servicer has set as the deadline to respond, with instructions, to an outstanding event. This time is dependent on the reference time zone of the account servicer as specified in a Service Level Agreement (SLA).

		<RspnDdln>





		

		Market Deadline Date/Time

		Issuer or issuer's agent deadline to respond, with an instruction, to an outstanding offer or privilege.

		<MktDdln>





		

		

		

		



		DTCH

		Dutch Auction

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

		



		General Information

		ISIN

		Identifier of the financial instrument

		<ISIN>





		Entitlement Calculation

		Affected Balance

		Balance that has been affected by the process run through the event. Also known as the called position.

		<AfctdBal>





		

		Unaffected Balance

		Balance that has not been affected by the process run through the event. Also known as the non-called position.

		<UafctdBal>





		

		Tender Price

		The tender price is listed for each increment (OFFR)

		<PctgPric>



		Key Date(s)

		Record Date

		Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.

		<RcrdDt>





		

		Response Deadline Date/Time

		Date/time at which the account servicer has set as the deadline to respond, with instructions, to an outstanding event. This time is dependent on the reference time zone of the account servicer as specified in a Service Level Agreement (SLA).

		<RspnDdln>





		

		Market Deadline Date/Time

		Issuer or issuer's agent deadline to respond, with an instruction, to an outstanding offer or privilege.

		<MktDdln>





		

		Payment Date

		Date on which the cash payment will be made and the security will be debited

		<PmtDt>





		

		

		

		



		EXOF

		Exchange

		Exchange of holdings for other securities and/or cash. The exchange can be either mandatory or voluntary involving the exchange of outstanding securities for different securities and/or cash. For example "exchange offer", "capital reorganisation" or "funds separation". [Always intitated by the issuer as a capital restructing of  a single company which may result in further companies and/or involve subsiduaries]

		



		General Information

		ISIN

		Identifier of the financial instrument

		<ISIN>





		Entitlement Calculation

		Eligible Holding 

		Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.

		<TtlElgblBal>





		

		Quantity Instructed

		Amount specifying the quantity of the securities instructed to participate in the CA option (QINS)

		<InstdBal>





		

		New to Old Ratio

		New to old provides the ratio of the new ISIN to the old ISIN

		<NewToOd>





		

		Price

		Generic cash price paid per product by the underlying security holder either as a percentage or an amount or a number of points above an index, for example, reinvestment price, strike price and exercise price.

		<PctgPric>



		Key Date(s)

		Response Deadline Date/Time

		Date/time at which the account servicer has set as the deadline to respond, with instructions, to an outstanding event. This time is dependent on the reference time zone of the account servicer as specified in a Service Level Agreement (SLA).

		<RspnDdln>





		

		Market Deadline Date/Time

		Issuer or issuer's agent deadline to respond, with an instruction, to an outstanding offer or privilege.

		<MktDdln>





		

		Payment Date

		Date on which the cash payment will be made and the security will be debited

		<PmtDt>





		

		

		

		



		EXTM

		Maturity Extension

		As stipulated in the security's Terms and Conditions, the issuer or the holder may prolong the maturity date of a security. After extension, the security details may differ from the original issue. An issuer initiated extension may be subject to holder's approval.

		



		General Information

		ISIN

		Identifier of the financial instrument	

		<ISIN>



		Entitlement Calculation

		Eligible Holding 

		Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.

		<TtlElgblBal>





		

		New to Old Ratio

		New to old provides the ratio of the new ISIN to the old ISIN

		<NewToOd>





		Key Date(s)

		New Maturity Date

		Date/time to which the maturity date of an interest bearing security is extended.

		<NewMtrtyDt>





		

		Effective Date

		Date/time at which an event is officially effective from the issuer's perspective, in this case the date on which trading in the security has (i) commenced or (ii) been re-activated.

		<FctvDt>





		

		

		

		



		INCR

		Increase in Value

		Increase in the face value of a single security. The number of circulating securities remains unchanged.

		



		General Information

		ISIN

		Identifier of the financial instrument	

		<ISIN>



		

		Original And Current Face Amount 

		Original and current value of an asset-back instrument.

		<OrgnlAndCurFace>



		

		New Denomination Quantity

		New denomination following, for example, an increase or decrease in nominal value.

		<NewDnmtnQty>



		Key Date(s)

		Effective Date

		Date/time at which an event is officially effective from the issuer's perspective, in this case the date on which trading in the security has (i) commenced or (ii) been re-activated.

		<FctvDt>





		

		

		

		



		INFO

		Information

		Information provided by the issuer having no accounting/financial impact on the holder.

		



		General Information

		ISIN

		Identifier of the financial instrument	

		<ISIN>



		

		Information Type

		Code specifying the information type being communicated
- Conference Call (CONF) - information is about an informal call when an issuer, trustee, agent wishes to talk to note holders to discuss a certain issue or potential change to the notes; nothing said being binding.
- New Place of Incorporation (PLAC) - New company's place of incorporation.

		<InfTp>

<CONF>

<PLAC>



		

		Supplementary Data

		Additional information that cannot be captured in the structured fields and/or any other specific block in this case providing further details of the failure to fulfil the obligations defined as default events under the bond agreement.

		<SplmtryData>





		

		

		

		



		INTR

		Interest Payment

		Interest payment distributed to holders of an interest bearing asset.

		



		General Information

		ISIN

		Identifier of the financial instrument	

		<ISIN>



		

		Eligible Holding 

		Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.

		<TtlElgblBal>





		Entitlement Calculation

		Interest Rate Used for Payment

		The actual interest rate used for the payment of the interest for the specified interest period. It is used to provide the applicable rate for the current payment, after all calculations have been performed, that is, application of period and method of interest computation.

		<IntrstRateUsdForPmt>





		

		Interest Accrued Number Of Days

		Number of days used for calculating the accrued interest amount.

		<IntrstAcrdNbOfDays>



		

		Previous Factor

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

		<PrvsFctr>





		

		Denomination Currency

		Currency in which a financial instrument is currently denominated.

		<DnmtnCcy>



		

		Foreign Exchange Details

		Exchange rate between the amount and the resulting amount.

		<FXDtls>



		Key Date(s)

		Record Date

		Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.

		<RcrdDt>





		

		Payment Date

		Date on which the cash payment will be made and the security will be debited

		<PmtDt>





		

		

		

		



		LIQU

		Liquidation Payment

		Distribution of cash, assets or both. Debt may be paid in order of priority based on preferred claims to assets specified by the security.

		



		General Information

		ISIN

		Identifier of the financial instrument	

		<ISIN>



		Entitlement Calculation

		Eligible Holding

		Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.

		<TtlElgblBal>





		

		New to Old Ratio

		Applicable in case the liquidation payment takes the form of a credit of a new security. New to old provides the ratio of the new ISIN to the old ISIN

		<NewToOd>





		

		Price

		Generic cash price paid per product by the underlying security holder either as a percentage or an amount or a number of points above an index, for example, reinvestment price, strike price and exercise price.

		<PctgPric>



		

		New ISIN

		Identification of the Financial Instrument to be credited in case the liquidation payment is paid in assets.

		<ISIN>



		Key Date(s)

		Record Date

		Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.

		<RcrdDt>





		

		Payment Date

		Date on which the cash payment will be made and the security will be debited

		<PmtDt>





		

		Response Deadline Date/Time

		Date/time at which the account servicer has set as the deadline to respond, with instructions, to an outstanding event. This time is dependent on the reference time zone of the account servicer as specified in a Service Level Agreement (SLA).

		<RspnDdln>





		

		Market Deadline Date/Time

		Issuer or issuer's agent deadline to respond, with an instruction, to an outstanding offer or privilege.

		<MktDdln>





		

		

		

		



		MCAL

		Full Call / Early Redemption

		Redemption of an entire issue outstanding of securities, for example, bonds, preferred equity, funds, by the issuer or its agent, for example, asset manager, before final maturity.

		



		General Information

		ISIN

		Identifier of the financial instrument	

		<ISIN>



		Entitlement Calculation

		Eligible Holding

		Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.

		<TtlElgblBal>





		

		Redemption Price 

		Generic cash price paid per product by the underlying security holder either as a percentage or an amount or a number of points above an index, for example, reinvestment price, strike price and exercise price.

		<PctgPric>



		

		Denomination Currency

		Currency in which a financial instrument is currently denominated.

		<DnmtnCcy>



		

		Foreign Exchange Details

		Exchange rate between the amount and the resulting amount.

		<FXDtls>



		Key Date(s)

		Record Date

		Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.

		<RcrdDt>





		

		Payment Date

		Date on which the movement is due to take place (cash and/or securities).

		<PmtDt>





		

		

		

		



		MEET

		General Meeting

		Not relevant – all meetings related to bonds should be announced as BMET.

		



		

		

		

		



		MRGR

		Merger

		Only used today on German corporate debt instruments – being analysed by DE market currently . An AMI-SeCo consultation will be launched to see ion whether f it can be phased out. In the interim period the assumption is that it is relevant.

		



		General Information

		ISIN

		Identifier of the financial instrument	

		<ISIN>



		OMET

		Ordinary General Meeting

		Potentially not relevant – being assessed whether BMET should also be used instead.

		



		General Information

		ISIN

		Identifier of the financial instrument

		<ISIN>



		Entitlement Calculation

		Eligible Holding

		Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.

		<TtlElgblBal>





		

		Solicitation Fee Rate

		Rate of the cash premium made available if the securities holder consents or participates to an event, for example consent fees or solicitation fee (SOFE)

		<SlctnFeeRate>





		

		Early Solicitation Fee Rate

		Cash rate made available, as an incentive, in addition to the solicitation fee, in order to encourage early participation in an offer (ESOF)

		<EarlySlctnFeeRate>





		Key Date(s)

		Meeting Date

		Date/time on which the bondholder's or shareholder's meeting will take place.

		<Dt>





		

		

		

		



		OTHR

		Other Event

		Other event, use only when no other event type applies, for example, a new event type.

		



		General Information

		ISIN

		Identifier of the financial instrument

		<ISIN>



		

		Additional information

		Provides additional information. This field may only be used when the information to be transmitted, cannot be coded i.e. in this case no other suitable CA event type exists.

		<AddtlInf>





		

		

		

		



		PARI

		Pari-Passu

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

		



		General Information

		ISIN

		Identifier of the financial instrument

		<ISIN>



		Entitlement Calculation

		Eligible Holding

		Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.

		<TtlElgblBal>





		

		Credit / Debit Indicator

		Quantity of securities in face amount (FAMT)
- Where the indicator is DBIT represents the Quantity of existing bond to be debited
- Where the indicator is CRDT represents the Quantity of the new bond to be posted

		<CdtDbtInd>

<CRDT>

<DBIT>



		

		New to Old

		Quantity of new securities for a given quantity of underlying securities, where the underlying securities will be exchanged or debited, for example, 2 for 1: 2 new bonds credited for every 1 underlying bond debited 

		<NewToOd>





		Key Date(s)

		Record Date

		Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.

		<RcrdDt>





		

		Payment Date

		Date on which the movement is due to take place (cash and/or securities).

		<PmtDt>





		

		Pari-Passu Date

		Date/time at which security will assimilate, become fungible, or have the same rights to dividends as the parent issue.

		<PrpssDt>





		

		

		

		



		PCAL

		Partial Redemption Without Pool Factor Reduction

		Securities are redeemed in part before their scheduled final maturity date. It is done without any pool factor reduction. The redemption is reflected in a debit of the face amount (FAMT).

		



		General Information

		ISIN

		Identifier of the financial instrument

		<ISIN>



		Entitlement Calculation

		Eligible Holding 

		Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.

		<TtlElgblBal>





		

		Rate

		Percentage of outstanding securities redeemed

		<Rate>





		

		Redemption Price

		Price at which the outstanding securities are redeemed

		<PctgPric>





		

		Denomination Currency

		Currency in which a financial instrument is currently denominated.

		<DnmtnCcy>



		

		Foreign Exchange Details

		Exchange rate between the amount and the resulting amount.

		<FXDtls>



		Key Date(s)

		Record Date

		Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.

		<RcrdDt>





		

		Payment Date

		Date on which the movement is due to take place (cash and/or securities).

		<PmtDt>





		

		

		

		



		PINK

		Payment in Kind

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

		



		General Information

		ISIN

		Identifier of the financial instrument

		<ISIN>



		Entitlement Calculation

		Quantity

		Quantity of securities in face amount (FAMT) to be posted.

- Where the indicator is CRDT represents the Quantity of the new bond to be posted	

		<CdtDbtInd>

<CRDT>

<DBIT>



		

		Applicable Rate

		Additional for Existing Securities

		<AddtlQtyForExstgScties>



		Key Date(s)

		Record Date

		Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.

		<RcrdDt>





		

		Payment Date

		Date on which the movement is due to take place (cash and/or securities).

		<PmtDt>





		

		

		

		



		PLAC

		Place of Incorporation

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

		



		General Information

		ISIN

		Identifier of the financial instrument

		<ISIN>



		

		New Place Of Incorporation

		New company's place of incorporation (PLAC).

		<NewPlcOfIncorprtn>





		Entitlement Calculation

		Eligible Holding

		Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.

		<TtlElgblBal>





		

		New to Old

		Quantity of new securities for a given quantity of underlying securities, where the underlying securities will be exchanged or debited, for example, 2 for 1: 2 new bonds credited for every 1 underlying bond debited 

		<NewToOd>





		Key Date(s)

		Payment Date

		Date on which the movement is due to take place (cash and/or securities).

		<PmtDt>





		

		

		

		



		PPMT

		Instalment Call

		Instalment towards the purchase of equity capital, subject to an agreement between an issuer and a purchaser.To be phased out – not recognised as relevant for debt instruments in Europe currently.

		



		General Information

		ISIN

		Identifier of the financial instrument

		<ISIN>



		Entitlement Calculation

		Eligible Holding

		Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.

		<TtlElgblBal>





		

		Generic Cash Price Paid Per Product

		Generic cash price paid per product by the underlying security holder either as a percentage or an amount or a number of points above an index, for example, reinvestment price, strike price and exercise price.

		<GncCshPricPdPerPdct>



		

		New to Old

		Quantity of new securities for a given quantity of underlying securities, where the underlying securities will be exchanged or debited, for example, 2 for 1: 2 new bonds credited for every 1 underlying bond debited 

		<NewToOd>





		Key Date(s)

		Record Date

		Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.

		<RcrdDt>





		

		Payment Date

		Date on which the movement is due to take place (cash and/or securities).

		<PmtDt>





		

		

		

		



		PRED

		Partial Redemption With Pool Factor Reduction

		Securities are redeemed in part before their scheduled final maturity date. The redemption is reflected in a pool factor reduction. No movement of securities occurs.

		



		General Information

		ISIN

		Identifier of the financial instrument

		<ISIN>



		Entitlement Calculation

		Eligible Holding

		Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.

		<TtlElgblBal>





		

		Previous Factor

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

		<PrvsFctr>





		

		Next Factor

		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.

		<NxtFctr>





		

		Rate

		Percentage of outstanding securities redeemed. Represents the difference between the Previous Factor and the Next Factor.

		<Rate>





		

		Offer Price

		Generic cash price paid per product by the underlying security holder either as a percentage or an amount or a number of points above an index, for example, reinvestment price, strike price and exercise price.

		<PctgPric>





		

		Denomination Currency

		Currency in which a financial instrument is currently denominated.

		<DnmtnCcy>



		

		Foreign Exchange Details

		Exchange rate between the amount and the resulting amount.

		<FXDtls>



		Key Date(s)

		Record Date

		Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.

		<RcrdDt>





		

		Payment Date

		Date on which the movement is due to take place (cash and/or securities).

		<PmtDt>





		

		

		

		



		REDM

		Final Maturity

		Redemption of an entire issue outstanding of securities, for example, bonds, preferred equity, funds, by the issuer or its agent, for example, asset manager, at final maturity.

		



		General Information

		ISIN

		Identifier of the financial instrument

		<ISIN>



		Entitlement Calculation

		Eligible Holding

		Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.

		<TtlElgblBal>





		

		Redemption Price

		Generic cash price paid per product by the underlying security holder either as a percentage or an amount or a number of points above an index, for example, reinvestment price, strike price and exercise price.

		<GncCshPricRcvdPerPdct>





		

		Denomination Currency

		Currency in which a financial instrument is currently denominated.

		<DnmtnCcy>



		

		Foreign Exchange Details

		Exchange rate between the amount and the resulting amount.

		<FXDtls>



		Key Date(s)

		Record Date

		Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.

		<RcrdDt>





		

		Payment Date

		Date on which the movement is due to take place (cash and/or securities).

		<PmtDt>





		

		

		

		



		REDO

		Redenomination

		Event by which the unit (currency and/or nominal) of a security is restated, for example, nominal/par value of security in a national currency is restated in another currency.

		



		General Information

		ISIN

		Identifier of the financial instrument

		<ISIN>



		

		Denomination Currency

		Currency in which a financial instrument is currently denominated.

		<Ccy>



		Entitlement Calculation

		Eligible Holding

		Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.

		<TtlElgblBal>





		

		New to Old

		Quantity of new securities for a given quantity of underlying securities, where the underlying securities will be exchanged or debited, for example, 2 for 1: 2 new bonds credited for every 1 underlying bond debited 

		<NewToOd>





		Key Date(s)

		Payment Date

		Date on which the movement is due to take place (cash and/or securities).

		<PmtDt>





		

		

		

		



		REMK

		Remarketing Agreement

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

		



		General Information

		ISIN

		Identifier of the financial instrument

		<ISIN>



		

		

		

		



		RHDI

		Intermediate Securities Distribution

		Distribution of intermediate securities that gives the holder the right to take part in a future event. 

Event is currently only used on bonds in the FR market. There are discussions ongoing about the usage of this event type and thus it may not be relevant in the future. In the interim period the assumption is that it is relevant.

		



		

		

		

		



		SUSP

		Trading Status: Suspended

		Trading in the security has been suspended.

		



		General Information

		ISIN

		Identifier of the financial instrument

		<ISIN>



		

		Place Of Listing

		Place where the referenced financial instrument is listed.

		<PlcOfListg>



		Key Date(s)

		Trading Suspended Date

		Date/time at which trading of a security is suspended as the result of an event.

		<TradgSspdDt>



		

		

		

		



		TEND

		Tender / Acquisition / Takeover / Purchase Offer

		An offer made to holders, by a third party, requesting them to sell (tender) or exchange their securities.

		



		General Information

		ISIN

		Identifier of the financial instrument

		<ISIN>



		

		Corporate Action Offer Type Indicator

		Indicator specifying the conditions attached to the offer

		<OfferTp>





		Entitlement Calculation

		Eligible Holding

		Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.

		<TtlElgblBal>





		

		Quantity Instructed

		Amount specifying the quantity of the securities instructed to participate in the CA option (QINS)

		<InstdBal>





		

		New to Old Ratio

		New to old provides the ratio of the new ISIN to the old ISIN

		<NewToOd>





		

		Redemption Price

		Generic cash price paid per product by the underlying security holder either as a percentage or an amount or a number of points above an index, for example, reinvestment price, strike price and exercise price.

		<GncCshPricRcvdPerPdct>





		

		Denomination Currency

		Currency in which a financial instrument is currently denominated.

		<DnmtnCcy>



		

		Foreign Exchange Details

		Exchange rate between the amount and the resulting amount.

		<FXDtls>



		Key Date(s)

		Record Date

		Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date. Relevant only in case of MAND options.

		<RcrdDt>





		

		Payment Date

		Date on which the movement is due to take place (cash and/or securities).

		<PmtDt>





		

		

		

		



		TREC

		Tax Reclaim

		Event related to tax reclaim activities. 

Further data elements may be added once work on tax harmonisation progresses further.

		



		General Information

		ISIN

		Identifier of the financial instrument 

		<ISIN>



		Entitlement Calculation

		Tax Reclaim Rate

		Percentage of cash that was paid in excess of actual tax obligation and was reclaimed.

		<TaxRclmRate>





		

		Tax Reclaim Amount

		Amount that was paid in excess of actual tax obligation and was reclaimed.

		<TaxRclmAmt>



		Key Date(s)

		Payment Date

		Date on which the movement is due to take place (cash and/or securities).

		<PmtDt>





		

		

		

		



		WTRC

		Withholding Tax Relief Certification

		Certification process for withholding tax reduction or exemption based on the tax status of the holder. Further data elements may be added once work on tax harmonisation progresses further.

		



		General Information

		ISIN

		Identifier of the financial instrument 

		<ISIN>



		

		

		

		



		WRTH

		Worthless

		Booking out of valueless securities.

		



		General Information

		ISIN

		Identifier of the financial instrument 

		<ISIN>



		Entitlement Calculation

		Eligible Holding

		Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.

		<TtlElgblBal>





		Key Date(s)

		Payment Date

		Date on which the movement is due to take place (cash and/or securities).

		<PmtDt>





		

		

		

		



		XMET

		Extraordinary Meeting

		Being further analysed to determine if a strict rule specifying that all meetings relating to bonds should be communicated using BMET only. In such case an AMI-SeCo market practice would need to be created.

		



		General Information

		ISIN

		Identifier of the financial instrument 

		<ISIN>



		Key Date(s)

		Meeting Date

		Date/time on which the extraordinary meeting will take place.

		<Dt>











Collateral Management Harmonisation Task Force	Page 28 of 28



image1.png

EUROPEAN CENTRAL BANK
EUROSYSTEM







image9.emf
CMH-TF CA Thread.zip


CMH-TF CA Thread.zip


1. CMH-TF Issues Note - CA Events Relevant to Debt Instruments.docx

			[bookmark: _GoBack]AMI-SECO HARMONISATION STEERING GROUP


COLLATERAL MANAGEMENT HARMONISATION TASK FORCE (CMH-TF)





			[bookmark: Classification]ECB-UNRESTRICTED





			


			[bookmark: Marking]





			


			[bookmark: SaveDate]30 November 2018





			


			[bookmark: DocumentStatus]





			


			





			Issues note: 


CA Events Applicable to Eurosystem Eligible Debt Instruments








[image: ECB_EN_RGB]





[bookmark: ClassificationHeader][bookmark: MarkingHeader]ECB-UNRESTRICTED





Collateral Management Harmonisation Task Force	Page 1 of 5


		


CMH-TF Issues Note - CA Events Relevant to Debt Instruments.docx	Page 2 of 5


	Last printed: 03/09/2018 10:28:00


This note analyses Corporate Actions (CA) processes, for which further follow-up work is required (as identified in the CMH-TF report on corporate actions) and proposes harmonised business processes.


Background


As part of its analysis on the harmonisation of CA events, the CMH-TF agreed as a first step to focus on the list of CA events deemed relevant to Eurosystem eligible collateral. A list of 36 CA events were identified which all markets agreed were relevant to Eurosystem eligible collateral. A further 7 events were identified which were identified as being potentially relevant to Eurosystem eligible collateral but for which no consensus was reached. Section 2 of this note explains the 7 CA events. Section 3 presents a harmonisation proposal on the basis of feedback received from (I)CSDs.  In addition to the 7 CA events, a series of meeting related events were also deemed relevant to CAs in different markets. Currently there is inconsistent usage of meeting event types and accordingly a proposal to implement stricter usage rules on the 5 meeting event types is contained in section 3. 


Issue Description


The 7 events for which (I)CSD feedback was requested are as follows:


· DTCH – Dutch Auction


· MRGR – Merger


· PARI – Pari-Passu


· TEND – Tender


· RHDI – Intermediate Securities Distribution


· CLSA – Class Action


· PPMT – Instalment Call





DTCH – Dutch Auction


			DTCH


			Dutch Auction


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











MRGR - Merger


			MRGR


			Merger


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








PARI – Pari-Passu


			PARI


			Pari-Passu


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








 TEND – Tender


			TEND


			Tender / Acquisition / Takeover / Purchase Offer


			An offer made to holders, by a third party, requesting them to sell (tender) or exchange their securities.








  RHDI – Intermediate Securities Distribution


			RHDI


			Intermediate Securities Distribution


			The distribution of intermediate securities that gives the holder the right to take part in a future event.








CLSA – Class Action


			CLSA


			Class Action / Proposed Settlement


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








PPMT – Instalment Call


			PPMT


			Instalment Call


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








BMET – Bond Holder Meeting


			BMET


			Bond Holder Meeting


			Physical meeting of bond holders.








CMET – Court Meeting


			CMET


			Court Meeting


			Announcement of a meeting at a Court.








MEET – Annual General Meeting


			MEET


			Annual General Meeting


			Annual general meeting.








OMET – Ordinary General Meeting


			OMET


			Ordinary General Meeting


			Ordinary general meeting.








XMET– Extraordinary or special general meeting.


			XMET


			Extraordinary or special general meeting.


			Extraordinary or special general meeting.











Harmonisation proposal: CA Events Applicable to Eurosystem Eligible Debt Instruments 


A harmonisation proposal is made on the relevance of the following CA events for Eurosystem eligible collateral (which means that the CA events should be handled in a harmonised way). At a later stage, it will also be considered how to harmonise the interaction between relevant stakeholders beyond Eurosystem eligible collateral (e.g. equities).





			


			Proposal


			Relevance to Eurosystem eligible debt instruments.





			DTCH


			Yes


			This CA event type is relevant. 


· Some markets already have occurrences of the event, while for some other markets, it is currently not relevant at the moment (but this may change).





			MRGR


			No 





			This CA event type is not relevant. 


· In almost all markets, the CA event type is not relevant to Eurosystem eligible debt instruments. However, one market indicated that is relevant. The input of the issuers and the issuer’s agents should be requested in that market (in view of using an alternative event). A consultation of the NSG in that market will be initiated. 





			PARI


			Yes


 


			This CA event type is relevant. 


· In almost all markets, the CA event type may be relevant for debt instruments.


· However, it is less frequent on Eurosystem eligible securities but there are a few cases today. Nothing prevents increase of volumes on eligible assets in the future.





			TEND


			Yes 


			This CA event type is relevant. 


· In majority of markets it was relevant, and in one market it was relevant for Investor CSD where the usage of TEND is being applied on XS instruments. This is an event type frequently used on the international market.


· However, it is less frequent on Eurosystem eligible securities.  


· Some respondents indicated that TEND may not be relevant in their market.





			RHDI


			TBD


			This CA event type may be relevant 


· According to the CAJWG standards, a distribution with option should be processed with two events: a mandatory distribution followed by a mandatory or voluntary event with options. In few markets, RHDI is currently relevant. This should be further discussed in ECSDA (which may result in making the CA event not relevant) and the NSG in the affected market. 





			CLSA


			No





			This CA event type is not relevant. 


· Respondents explained that historically, the CLSA has not been relevant in European markets. One respondent explained that it cannot be excluded that this may become relevant for investment-grade corporate debt instruments going forward.





			PPMT


			No





			This CA event type is not relevant.  


· Historically, the PPMT events are not commonly recognised as relevant in any great degree for debt instruments. However, it cannot be excluded that this may become relevant for investment-grade corporate debt instruments going forward. 














			


			Proposal


			Relevance to Eurosystem eligible debt instruments.





			BMET


			Yes





			This CA event type is relevant as Bond Holder Meeting (BMET) is the correct event type to communicate information on meeting events related to debt instruments.





			MEET


			No





			This CA event type is not relevant to bonds. Usage should be restricted to equities only.





			OMET


			No


			This CA event type is not relevant to bonds. Usage should be restricted to equities only.





			XMET


			?





			Could XMET also be announced on bonds or should BMET be used instead?





			CMET


			?





			Could CMET be announced on bonds?
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This note analyses CA processes, for which further follow-up work is required (as identified in the CMH-TF report on corporate actions).


Background


A harmonisation need was identified by the CMH-TF with regard to the blocking[footnoteRef:1] of securities subject to a CA event as described below. [1:  Blocking refers to a period of time in which an investor's securities are prevented from being accessed.] 



Issue DescriptionPriority 2 - No. 3: CA Events where Participation Requires the Blocking of Securities 


Description: Identification of those CA events where participation in the CA event requires the blocking of securities. 


Harmonisation Need: Further input / analysis is required in order to clarify if the same set of CA events are subject to blocking across all CSDs. Accordingly there may be a need for harmonisation in this area.


.





Blocking is typically used on elective events from the moment a clients' election has been positioned and an instruction to the agent has been sent until debit (surrender) of accepted securities must occur and payment takes place. Blocking is not used in case only record date positioning is required (This method is used when the exercise security that does not need to be surrended by entitlement is defined only by record date holding basis (such as rights distribution, often voting etc.). The movement of securities to ensure acceptance of instruction is required in the majority of markets, however when, and how, differs (see Annex 1). In addition, when securities are subject to blocking, different message types may be sent to confirm the blocking and subsequent unblocking of these securities. 


Fundaments underpinning potential harmonisation proposal 


Of the CA events identified as relevant to Eurosystem debt instruments, the participation in predefined list of CA events should lead to a blocking of the underlying security (together with the exceptions identified). It is understood that the blocking is performed automatically if participating in any of the identified event types i.e. the customer does not have to request a blocking of securities. The standard market practice should be based on an ISO 20022 message by which market participants are notified of a blocking/unblocking of securities. Based on the feedback received from (I)CSDs in ECSDA, the following harmonisation proposal is made for blocking of securities in T2S markets.





· Securities should be blocked upon receipt of an instruction on certain elective events 


This is a blocking of the instructed positions so that clients cannot instruct. If there is no record date (RD), on an elective event, there is a blocking of securities; if there is a RD, there is a blocking only if instruction is received before the RD[footnoteRef:2]. The table illustrates this:  [2:  	Some event types (e.g. DSCL or CONS) exist with or without record date. So, the table with the list of CA Events cover most of the cases but that there are exceptions (blocking depends on the presence of a record date).] 



			CA Event


			Mandatory / Voluntary


			CMH-TF Proposal: CA events for which participation should lead to a blocking of the underlying security





			BIDS


			VOLU


			Yes, blocking





			BMET


			VOLU


			If RD is in the past, no blocking. If RD in the future, blocking until RD. If no RD, blocking





			BPUT


			VOLU


			Yes, blocking





			CERT


			CHOS


			 Yes, blocking





			CMET


			VOLU


			If RD is in the past, no blocking. If RD in the future, blocking until RD. If no RD, blocking





			CONS


			VOLU


			If RD is in the past, no blocking. If RD in the future, blocking until RD. If no RD, blocking





			DSCL


			VOLU


			If RD is in the past, no blocking. If RD in the future, blocking until RD. If no RD, blocking





			DTCH


			VOLU


			Yes, blocking





			EXOF


			VOLU


			Yes, blocking





			EXOF


			CHOS


			Yes, blocking





			EXTM


			CHOS


			Yes, blocking





			INTR


			CHOS


			Yes, blocking





			LIQU


			CHOS


			Yes, blocking





			MCAL


			CHOS


			Yes, blocking





			MEET


			VOLU


			If RD is in the past, no blocking. If RD in the future, blocking until RD. If no RD, blocking





			MRGR


			CHOS


			No RD => blocking





			OMET


			VOLU


			If RD is in the past, no blocking. If RD in the future, blocking until RD. If no RD, blocking





			OTHR


			CHOS


			If RD is in the past, no blocking. If RD in the future, blocking until RD. If no RD, blocking





			OTHR


			VOLU


			If RD is in the past, no blocking. If RD in the future, blocking until RD. If no RD, blocking





			REDM


			CHOS


			Yes, blocking





			TEND


			VOLU


			Yes, blocking





			XMET


			VOLU


			If RD is in the past, no blocking. If RD in the future, blocking until RD. If no RD, blocking











· Reporting of Blocking in T2S Markets


· Depending on the message subscription options of the T2S account holder the following message types may be received  following the processing of a CA:


· The blocking results in a restricted usage of the securities in the same account, after which intra-position movement messages (semt.013, semt.014 and semt.015) can be generated to the account owner informing them of the securities movement (if the account owner subscribes to receive such messages).


· For clients receiving their reports in ISO 20022 directly from T2S, the statement of holdings report should show the relevant positions remaining on the relevant safekeeping account and blocked with one of the blocking sub-positions below (even if blocked position has been booked on a specific sub-account). Accordingly from a statement of holdings point of view (semt.002 message) will see a sub-balance which equals the amount of securities blocked. The different qualifiers available include:


· BLCA - Blocked for Corporate Action


· BLOK – Blocked (from settlement activities)


· DRAW – Drawn (blocked for Redemption)


· RSTR – Restricted (blocked for Certification)





			Blocking type


			Corporate event type (CAEV)





			BLCA - Blocked for corporate actions


			Any reorganisation event requiring a position to be blocked
(for example, EXOF, TEND, MRGR, DVOP etc)





			BLOK - Blocked from settlement activity


			MEET, CMET, BMET, XMET, CONS 





			DRAW - Blocked for redemption


			DRAW





			RSTR - Blocked for certification


			CERT











This will be represented in T2S as follows:





<ISIN> IT01234567890


…


<SfkpgAcct> DAKV12345678


…


<SubBalanceType> BLCA 100000,








· In additional to the settlement and reconciliation messages mentioned above a harmonisation proposal for reporting of blocking via corporate actions messages is currently under consideration whereby a flag/indicator could potentially be added in the MT564/CANO to show that securities will be blocked when instructed (or alternatively having a flag indicating that securities would not be blocked). The feasibility of adopting this flag across markets is currently being assessed.









Annex 1: Current market practices


· Spain - For all events where a client election is required, financial intermediaries need to block the instructed position in T2S. Accordingly there are no corporate actions in Iberclear for which participation should lead to a blocking of the underlying security in another account. Participants have to move their holdings with restrictions to a sub-balance in the same account in order to participate in the voluntary corporate action. Once the securities are in that sub-balance, participants cannot use them for securities movement or settlement, so it is similar to a blocking. Furthermore, movement of securities is done by Iberclear with the communication of a semt.013 message. Finally, participants have to send MT565 to the issuer’s agent in order to participate in the voluntary corporate action, as well as transfer their holdings to a specific sub-balance identified in the CA announcement as it was described before


· Portugal - The blocking of elected positions in T2S take place after the market instruction is accepted and are instructed by Interbolsa. For tender offer events in Euronext, position needs to be surrendered to a specified Euronext account


· Finland - blocked securities are not transferred to another securities account or sub account. Instead, instructed securities are kept as blocked on the same account to which the instruction to participate in the event was sent. Please correct the table above.


· Germany - When ongoing tenders or exchange offers take place, the securities are moved to Cascade (CBF system) on a daily basis, while for capital increase events, securities and cash are normally blocked and sent to the CSD and paying agent respectively close to the market deadline of the event.


· Switzerland - Swiss market securities are moved to SIX SIS webmax platform on ongoing basis (if ongoing events i.e. ongoing tenders/exchanges) or at market deadline date, cash holding is taken from the custodian’s account with Six SIS.


· Austria - Austrian market holdings (securities and/or cash) are moved to OEKB close to market deadline date. 


· ESES markets - All voluntary events will require transfer of securities to the agent in order to participate in the CA event. Some mandatory events cannot be processed STP via T2S due to technical limitations in the market, for example mergers (MRGR) where the ratio is unknown at announcement and cash dividends (DVCAs) on US securities (due to tax reasons) cannot be processed without manual intervention by the custodian. 


· Nasdaq CSD markets (EE, LV, MT) - Nasdaq CSD blocks securities for elective events, but doesn’t transfer the securities to another account, in T2S from position available (AWAS) to blocked (BLOK).
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This note further analyses certain collateral management processes, for which further follow-up work is required (as identified in the CMH-TF Report on Collateral Management Harmonisation) and proposes the next steps in the definition of harmonised business processes.


Background


Market participants in the CMH-TF considered that there is a need to identify all parties to a bilateral collateral transaction in order to meet new or upcoming reporting requirements (e.g. CSDR) and ensure efficient processing requirements (e.g. for taxation processes where the collateral giver and/or collateral taker can be notified[footnoteRef:1]).  [1:  A CMH-TF issues note is under preparation on taxation processing] 



The identification of the collateral giver/taker may not be a problem for triparty transactions (as triparty agent already identified the parties) and it may also not an issue for transactions involving a dedicated collateral account (as in Eurosystem credit operations, the Eurosystem is always collateral taker). For cases of bilateral market operations, however, it may not always be possible to identify the collateral giver or collateral taker with the current arrangements. This note considers a way forward.


			Identification of parties 


			Non-CCP cleared 


			CCP cleared





			Bilateral (OTC or Automated Trading System ATS)


			X


			(√)





			Tri-party


			√


			√





			Eurosystem operations


			√


			n.a.








Issue Description


The identification of parties and transaction type is foreseen in ISO and messaging fields, i.e. (i) the identifier of the instructing participant is LEI and (ii) the transaction type in the settlement messages have the format COLI (Collateral In) and COLO (Collateral Out) when settling the underlying movement. Currently, however, they are non-mandatory matching fields (so tracking these fields in the transaction flow would not guarantee the identification of parties). So far, there is no market practice to ensure that collateralised transactions have these fields populated. The consistent use of message fields may resolve the problem for market participants to identify who the collateral taker or collateral giver is.


			Nr


			Field


			Format





			(i)


			Identifier of the instructing participant 


			.LEI





			(ii)


			Transaction type


			 COLI/COLO[footnoteRef:2]/CNCB — collateral management  [2:  	COLI (Collateral In): Relates to a collateral transaction, from the point of view of the collateral taker or its agent. COLO (Collateral Out): Relates to a collateral transaction, from the point of view of the collateral giver or its agent] 









As referred to in Annex 1, the Commission’s Implementing Regulation 2017/394 requires the implementation of (i) the identifier of the instructing participant (LEI) and (ii) the transaction type (COLI/COLO). This means that CSDs will need to report the LEI of the CSD participants to authorities and CSD shall provide COLI/COLO transaction types. 


Regarding the validation of LEIs, ESMA explained in its Q&A that a CSD has to validate the format of the data field for an LEI and check that the LEI actually exists and that it belongs to the said entity[footnoteRef:3]. (I)CSDs should develop the appropriate validation arrangements if not yet done so.  [3:  	ESMA Q&A: The notary function is a core service provided by a CSD. The CSD has a responsibility to verify that it has the correct credentials in place for issuers that wish to issue securities into its system. The CSD should verify that the LEI is for the correct entity, and that it is current (i.e. the status of the LEI shall be either “Issued”, “Pending Transfer” or “Pending archival”). If the CSD finds out that the LEI status of an issuer is not current, it should put in place enforceable rules according to which appropriate validation should be carried out upstream by an issuer’s agents, so that accurate up-to-date details are provided. This should apply in relation to all the information that issuers have to provide to CSDs under CSDR.] 



To guide the industry implementation of the Implementing Regulation 2017/394, market participants, FMIs and providers of collateral management services should consider the next steps in a coordinated way (see next section). 


Next steps 


For bilateral collateral transactions, the following aspects are relevant for the identification of all relevant participants of a collateral transaction (i.e. LEI for Collateral Giver and Collateral Taker) and the transaction type (COLI/COLO).


· The COLI and COLO qualifiers could always be used, to identify the balance of securities delivered or received as collateral. This would be the basis to handle/report information and detailing the balance of securities (balance free of any commitment, balance delivered out on which there is a possibility to instruct for voluntary event etc.).


· A clear distinction is needed between Triparty type of COLI/COLO and the bilateral ones. Market participants should know where they should address their CA instruction i.e. to the Triparty Agent for balance held or delivered via the Triparty services or to the Counterparty directly in case of a bilateral transaction. 


· In case of triparty transactions: In corporate action notification, TPAs report the COLO balance to indicate that part of the eligible balance of the collateral giver has been mobilised/transferred to a collateral taker. This is applicable only in the triparty service because the TPA’s system is keeping track of all securities transferred from a collateral giver to a collateral taker.


· In case of bilateral transaction, the (I)CSD does not track the movements agreed bilaterally between participants (most are seen as pure settlement instructions) and does not maintain collateral balances. (I)CSDs state that even if the right code would be used to identify the transactions, those balances would not be maintained in the (I)CSD (i.e. the CT/CG have to maintain the balances in their system). It would also require that the nature of the transaction is clearly defined to determine whether the beneficial ownership is transferred or not with the securities transferred as collateral (and how the counterparties agreed to transfer any proceeds resulting from a corporate action).


· Further analysis is therefore needed for tracking the identity of the collateral giver / taker in bilateral transactions: (I)CSDs should further consider two options:


· Option 1: Because both ISO codes are only optional matching fields, mis-matches can occur. Market guidance could recommend the mandatory use of ISO codes, e.g. via T2S. This could require implementing changes in T2S for those securities that are eligible for T2S system (and would need to be assessed from a T2S perspective). 


· Option 2: Another option would be to instruct as ‘already matched’. However, the current T2S environment only allows using one code (either COLI or COLO). The Change Request for this in the T2S system (CR658) is currently parked. 


· Further analysis is also needed on whether all the other existing ISO codes (TRPO = Triparty Repo, TRVO = Triparty Reverse Repo, REPU = Repo, RVPO = Reverse Repo) should be used in this context. 


· In view of upcoming legislation (such as CSDR ITS[footnoteRef:4], Delegated Regulation[footnoteRef:5] and SRD2[footnoteRef:6]) that will require (I)CSDs to report on parties of a collateralised transaction by 2020, (I)CSDs should analyse (i) how they plan to meet these reporting obligations and (ii) whether this reporting codes are sufficient to facilitate the need to identify and notify the collateral taker and collateral giver in the context of collateralised transactions.  [4:  	CSDR ITS https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R0394&from=EN]  [5:  	Article 54 of Delegated Regulation (EU) 2017/392   defines that (I)CSDs need to maintain records, i.e. Transaction/settlement instruction (Flow) records include type of transaction, as follows: (i) purchase or sale of securities; (ii) collateral management operations; (iii) securities lending/borrowing operations; (iv) repurchase transactions; (v) others; … (m) identifier of the instructing participant; (n) identifier of the instructing participant's counterpart). https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R0392&rid=5]  [6:  	In the context of SRD2, it is necessary that intermediaries (including CSDs and third party service providers) have to communicate to the issuer or its agent all relevant information regarding shareholders’ identity (issuers will include at least the following information: i) name and contact details (including full address and, where available, email address) of the shareholder, and, where it is a legal person, its registration number, or, if no registration number is available, its unique identifier, such as legal entity identifier; ii) the number of shares held; and iii) only insofar they are requested by the company, one or more of the following details: the categories or classes of shares held and the date from which shares have been held] 






Action: Please provide further information on the issue (i.e. description and next steps). On the basis of the information provided via this written consultation further analysis will be conducted in the CMH-TF.






Annex


Box: Requirements on identifiers (in EC’s IR 2017/394) [footnoteRef:7]  [7:  	“COMMISSION IMPLEMENTING REGULATION (EU) 2017/394. laying down implementing technical standards with regard to standard forms, templates and procedures for authorisation, review and evaluation of central securities depositories, for the cooperation between authorities of the home Member State and the host Member State, for the consultation of authorities involved in the authorisation to provide banking-type ancillary services, for access involving central securities depositories, and with regard to the format of the records to be maintained by central securities depositories in accordance with Regulation (EU) No 909/2014 of the European Parliament and of the Council”] 



Recital (6): To ensure consistency of the record keeping, all legal entities that use the services of a CSD should be identified by a unique code through the use of legal entity identifiers (LEI). The use of an LEI is already required under Commission Implementing Regulation (EU) No 1247/2012 (2) and it should be required for the purposes of the record keeping by CSDs. The use of proprietary formats by CSDs should be limited to internal processes, but for reporting purposes and for providing information to competent authorities any internal code should be appropriately converted into a globally accepted standard such as LEI. Account holders that are not participants in the securities settlement systems operated by CSDs, for instance in the case of direct securities holding systems, and clients of participants in the securities settlement systems operated by CSDs should be allowed to continue to be identified by national identifiers where available.


Article 11 (5) Format of records: For the purposes of reporting to authorities, a CSD shall use a legal entity identifier (LEI) to identify in its records: (a) a CSD; (b) CSD participants; (c) settlement banks; (d) issuers for which the CSD provides the core services referred to in point 1 or 2 of Section A of the Annex to Regulation (EU) No 909/2014.


ANNEX IV Format of CSD records: (a) TRAD — purchase or sale of securities; (b) COLI/COLO/CNCB — collateral management operations; (c) SECL/SECB — securities lending/borrowing operations; (d) REPU/RVPO/TRPO/TRVO/BSBK/SBBK — repurchase transactions; (e) OTHR (or more granular codes as provided by the CSD) — others
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This issues note analyses CA processes for which further analysis was required (as identified in the CMH-TF report on corporate actions) in view of defining harmonised market practices.


Background


Issuer agents / (I)CSDs may pay corporate actions (CA) using “Modified following business day convention” (MFBDC) which means that, for the purposes of CA payment, in the event that the payment date falls on a holiday, the payment will be due on the immediately following day, or, if that day falls in the following month, on the day immediately preceding the original payment date. According to the ICMA ERCC Guide to Best Practice, this is the rule that is commonly applied in the foreign exchange and money markets, including the repo market, to determine the maturity of an instrument. 


The CMH-TF identified that the MFBDC practice appears to be applied differently to securities issued in the Italian market, and there may be a need to implement a standardised procedure and workflow. 


Issue Description


In a regular case (without holiday on the payment day/without MFBDC), the (I)CSDs send at the close of business (COB) of the record day (RD) the CA notification regarding the proceeds that will be paid on the Payment Date (PD). This is illustrated in Box 1 (which takes the month January as a regular case): 























			Box 1: Illustration of regular case





[image: ]











In case of a holiday on the payment day and MFBDC, (I)CSDs have two different approaches for handling the MFBDC and for processing the CA notification message containing the balances. These approaches are outlined in more detail in section 2.1 and 2.2. It is important to note that both approaches  only apply to CSDs settling in central bank money (because ICSDs settling in commercial bank money are not bound by the opening hours of the RTGS[footnoteRef:1]). [1:  	ICSDs: Within the International market, the record date is systematically taken at the end of day only (i.e. after COB to process the payment). The ‘payment date’ does not overlap with the ‘record date’ in case of unadjusted period which is normally the case for Fixed rate notes. If the period is “adjusted” (usually for Floating Rate Notes) then the Record date moves back by one day as well] 



Approach 1 for MFBDC (both RD and PD move back one day)


In the event that the payment date would fall on a holiday, and the next business day would fall in the following month, the payment day will be moved to immediately precede the original payment date. In that case, to avoid that the payment date would overlap with the record date, it is foreseen that if the payment date moves back, the record date also moves as well to re-establish the PD-1 rule.

















			Box 2: Illustration of approach 1


[image: ]








Approach 2 for MFBDC (PD moves one day)


In the case of the Italian market a “record time” is introduced, on which the payment will be based. In case of CA events subject to the above convention and having record date equal to payment date, Monte Titoli considers balances recorded at the record time 12:00 p.m. for the corporate action payments. Possible changes in balances which occur after the record time are managed on a bilateral basis by the concerned participants and in case of the involvement of a foreign I/CSDs linked with Monte Titoli a prompt information is granted. Monte Titoli also blocks the concerned securities (only in case of redemption and not in case of coupon payment). The securities are blocked from 12:00 (record time) until 18:26. It was originally considered that all markets settling in T2S would face the same issue and therefore a common solution would need to be adopted to limit potential issues. However feedback from (I)CSDs suggests that this issue is only applicable in the case of the Italian market.


			Box 3: Illustration of Approach 2	


[image: ]








Harmonisation proposal for handling of Modified Following Business Day Convention 


Proposal: Record date balances should be based on end of day positions in line with the following definition of a record date: Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date. Furthermore analysis shows that approach 2 is followed only in one market and therefore is not a standard European market practice. Accordingly it is proposed that approach 2 outlined above should not be followed in the future. The following options should instead be applied in case the “Modified Following Business Day Convention” (MFBDC) is used:


(i) if the payment must be made in the same calendar month: both the RD and PD should move one day (i.e. approach 1 outlined above) or; 


(ii) in case the payment date falls on a holiday and the terms and conditions of the issue permit the processing of the payment in the next calendar month, then the payment should be made on the next business day.
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This note analyses CA processes, for which further follow-up work is required (as identified in the CMH-TF report on corporate actions) and proposes the next steps towards harmonised business processes.


Background 


A harmonisation need was identified by the CMH-TF as described below. 


			Priority 1 - No. 10: Handling of Negative Cash Flows 


Description: The current process for handling negative cash flows is heterogeneous and may involve a number of complex processes (e.g. collateral taker/giver). As negative cash flows are not currently handled by all CSDs no standardised procedure exists.


Harmonisation Need: There is a need to implement a harmonised workflow for the handling of negative cash flows.








Issue Description


Most CSDs do not handle negative cash flows. The ICSDs, Euroclear and Clearstream, have publicly announced[footnoteRef:1] the following conditions shall apply in this regard: [1:  	http://www.clearstream.com/blob/76964/4795b03fa638fa023e04f260e894e3b3/icsd-neg-coupons-aug2015-pdf-data.pdf] 



Fixed rate bonds 


Securities with fixed negative interest rates will be ineligible in the ICSDs. This applies to both: 


· international securities held via Common Depositories/Common Safekeepers 


· domestic securities 


If it is determined that such securities have already been accepted within the ICSDs, the acceptance could be revoked and the securities would then need to be removed from the ICSDs’ systems. New security submissions through EPIM will not support fixed negative rates, thus the same principles of ineligibility as noted above apply. 





Floating rate notes 


Securities with a floating rate coupon and an interest rate calculation linked to a negative benchmark interest rate may result in a theoretical negative coupon. However, such coupons would usually be announced as ‘NIL payment’ or ‘coupon pays zero’. The possible reasons are the following: 


· a ‘floor level rate’ (total or benchmark interest rate) has been defined in the terms and conditions of such securities


· the issuer does not exercise the right to collect negative interest due to the administrative burden and cost of such an operation 


· the terms and conditions of the security define that the interest payment is due to be paid from the issuer to the investor and there is no reverse covenant in place for the investor to pay the issuer. 


For international securities held via Common Depositories or Common Safekeepers, the ICSDs will not announce or process the collection of cash from the holders due to floating negative interest rates on coupons. For domestic securities held via local market sub-custodians or Central Securities Depositories (CSDs), the ICSDs continue to monitor market evolution and practices in the countries where they operate. In principle, the ICSDs do not facilitate the collection of cash due to negative interests on coupons from the noteholders.





For those (I)CSDs that handle CAs with a negative interest rate, the workflow used is to debit the holder of the securities, and to credit the agent[footnoteRef:2]. The calculation of the payment amount is performed by the CSD. However, the rule/process for handling negative cash flows differs depending on the market. Generally a debit may be performed on the account of the security holder in order to make the payment to the CSD. However the debit will differ depending on the market e.g. in Spain the debit would be completed automatically while in ESES markets an instruction will need to be input to deliver cash. Where payments are systemically generated and processed via T2S the debit will be made on a T2S DCA. It is noted that there is no wide use of bonds with negative coupons[footnoteRef:3] [2:  	Note: for some type of assets (NeuCP with floating rates), the Issuer Paying Agent has the possibility to indicate that such processing needs to take place outside of the CSD (and in this case the payment needs to be processed on a bilateral basis between the custodians and the Issuer Paying Agent).]  [3:  	In some cases, the CSD may only on a few occasions have to collect coupon payments due from investors to issuers (i.e. on short-term French commercial paper known as titres de creances negociables (TCNs)/ Negotiable Commercial Paper NeuCP). This type of processes is manual because the TCN is only held by a couple of investors and payments could be collected (via direct debit) from the few investors.] 






In Denmark, a specific automated process is foreseen where negative interest rates are reflected in the debit of a security position (see Annex 1 for further information from VP’s website[footnoteRef:4]). VP Denmark is not allowed to direct debit in cases of negative cash flows. Partly as a result of this, and partly because there was no common market practice at the time of implementation, the current ISO message flow in connection with negative coupons is based on 2 models agreed between VP - in their capacity as issuer CSD - and the Danish mortgage credit institutions / Finance Denmark. [4:  	See website of VP https://www.vp.dk/~/media/Files/Productsheets/VP/pdfen/Fully%20automated%20handling%20of%20Negative%20Cupon.ashx] 



· The pre-payment model: The CSD on behalf of the issuer calculates an additional nominal amount to be redeemed to offset the value of the negative coupon payment. VP makes a decrease in the investors holding which is equivalent to the negative payment and therefore uses the CA event PINK, and not INTR. If it is a bullet loan with negative interest, VP does not have the possibility to debit the negative payment from the redemption payment, since there are no redemptions in a bullet loan prior to maturity. Furthermore as the negative payment may represent 1% of the face value of the bond, it is necessary to ensure the effect of the payment is reflected in the face value of the bond. Therefore VP makes a decrease in the investors holding, which is equivalent to the negative payment, and as a result, VP use the CA event PINK, and not INTR. 


· The liquidity model: The CSD deducts the negative coupon payment from the planned payment of the ordinary redemptions. In the liquidity model, and bullet loans at final maturity, VP makes an offsetting in the payment from the redemption, which is equivalent to the negative interest payment and therefore VP uses the CA event INTR. In case of insufficient funds from the original redemption payment, in this model it may be necessary to redeem an additional amount from investor to cover the negative coupon


It is considered that the above model is generally in line with existing market practices and could be implemented as a standard market practice in Europe and has the following benefits:


· Automation – the process can be fully automated and allows for the automatic reflection of the impact of the negative interest in the face value of the bond through the CA event PINK


· No need to handle cash – reflecting the impact of the redemption in the face value of the bond obviates the need to develop separate workflows for collecting small amounts of cash. 


 In addition, there is the model (Zero Floor Model) where the interest on a bond could be floored at zero percent [depending on the issuer agent]. 








Harmonisation proposal Handling of Negative Cash Flows


The following harmonisation proposal is made: 


· Where possible, there should be a floor on the coupon (i.e. zero coupon is processed by (I)CSDs/issuer agent). Securities with a floating rate coupon and an interest rate calculation linked to a negative benchmark interest rate that may result in a theoretical negative coupon, should use a harmonised ISO 20022 message format and coupons would be announced as ‘NIL payment’ or ‘coupon pays zero’.  


· For certain cases where a floor on the coupon is not possible and where automation is needed because of the wide use of bonds with negative coupons (i.e. certain mortgage credit sectors), an automated process could be introduced based on the redemption flow (and not the interest flow): Based on the choice of the issuer, the (I)CSD either decreases the investors securities holding which equivalent the negative payment (the CA event PINK, and not INTR) or makes an offsetting in the payment from the redemption (decrease in redemption proceeds), which is equivalent the negative interest payment (the message INTR). This process must be complied with by all participants in the holding chain i.e. the Investor CSD must process the CA event using the same CA event, workflow and ISO 20022 message as the Issuer CSD. 





Market participants will be consulted on the proposal. 









Annex 1: Negative Interest





Negative interest will not be included in the normal interest flow, but will be a part of the redemption flow


in VP Securities. For all redemption messages sent, there will be a linked interest message, if the bond has a negative interest.





Model choice


The issuer is in charge of deciding the model type on a negative interest bond. All bonds with negative interest must have a negative interest model. There are two types of models – pre-payment model and liquidity model. A pre-payment model will result in an extra decrease in securities and a liquidity model will result in a decrease in redemption proceeds.


If the model is the liquidity model and the negative interest amount outweighs the redemption proceeds, there will be a need to decrease extra securities to cover the negative interest.


For bullet loans before final maturity, the interest will be handled as a decrease in securities and there will only be sent an interest message.


For all bonds at final maturity the negative interest will be handles as a liquidity model, regardless the previous model choice.


Event types


The following will give an overview of which event types are included in the redemption/negative interest flow.


Other than bullet loan – not final maturity


Pre-Payment model


Redemption: PCAL


Interest: PINK


Liquidity model


Redemption: PCAL


Interest: INTR


Liquidity model with extra decrease in securities


Redemption: PCAL


Interest: INTR and PINK


Other than bullet loan – at final maturity


Pre-Payment and Liquidity model


Redemption: MCAL/REDM


Interest: INTR


Bullet loan – not at final maturity


Pre-Payment and Liquidity model


Redemption: No messages sent


Interest: PINK


Bullet loan – at final maturity


Pre-Payment and Liquidity model


Redemption: MCAL/REDM


Interest: INTR









			


			Bonds with annuity


			Bullet bond





			


			Redemption


			Interest


			Redemption


			Interest





			Pre-Payment model (PM)


			PCAL


			PINK


			No message


			PINK





			Liquidity model (LM)


			PCAL


			INTR


			No message


			PINK





			· LM with extra decrease in securities


			PCAL


			INTR and PINK


			


			





			At final maturity





			


			MCAL/REDM


			INTR


			MCAL/REDM


			INTR
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This note analyses CA processes, for which further follow-up work is required (as identified in the CMH-TF report on corporate actions).


Background


A harmonisation need was identified by the CMH-TF with regard to the handling of non-euro corporate action payments as described in the box.  Priority 1 - No. 1: Handling of Non-Euro Corporate Action Payments


Description: The process is heterogeneous across CSDs. Some (I)CSDs convert the cash proceeds of a CA event related to non-euro denominated collateral into the euro equivalent before crediting the collateral taker, whilst other CSDs always remit the FX proceeds.


Harmonisation Need: There is a need to implement a harmonised workflow for the payment of non-euro denominated corporate actions.





Issue Description


For securities denominated in a currency other than euro, the processing of the CA event occurring on these securities may differ per (I)CSD. For example the following process may be applied: 


· CSD receives payment from the issuer in a non-euro currency


· conversion of non-euro amounts into the Euro-equivalent by (I)CSD 


· payment in euro by the (I)CSD to the collateral taker


In certain markets additional services may also be available allowing the collateral taker to choose how they wish to receive the CA proceeds whereby payments can be made in either non euro currency or alternatively configure a set of automatic currency options that can be defined per:


· conversion of both dividends and interest


· conversion of income credited in a specific Settlement Currency


· conversion of income credited in all Settlement Currencies


· conversion of income up to a specified maximum amount for each Settlement Currency to be converted on each Business Day


Summary and harmonisation proposal


CA payments in non-euro are typically paid in the currency announced by the paying agent (currency of the instrument). It is proposed that the CA notifications in ISO 20022 indicate the currency (as a mandatory field). The cash confirmation message used to confirm the payment of FX CA proceeds should be in ISO 20022 format to ensure that messaging format is consistent with that to be used to confirm euro payments in TARGET as of November 2021. The underlying CA messages to notify and confirm the non-euro CA event should be consistent with the proposals agreed in the CMH-TF report on Corporate Actions, June 2018. In case of CSD links, the investor CSD forwards the CA confirmation to participants. 





Proposal: 


· CA messages to notify/confirm the non-euro CA event sent by (I)CSDs should be in ISO 20022 (MT 566 equivalent) and should contain the relevant information on the cash movements, i.e. (i) the participant's cash account to which a payment has been made, (ii) the amount, (iii) the payment date and (iv) currency (as mandatory field).


· The cash confirmation messages (to confirm cash movements) should be in ISO20022 (MT202 equivalent issued by the CSD/paying agent)   
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This note analyses CA processes, for which further follow-up work is required (as identified in the CMH-TF report on corporate actions) and proposes harmonised business processes.


 Background


Two harmonisation needs were identified by the CMH-TF with regard to the usage of decimals and handling of rounding differences (as described below).


Priority 1 - No. 7: Reconciliation of Actual CA Payment Amount vs. Expected CA Payment 


Amount


Description: The following cases may occur which lead to a difference between the actual and expected CA payment amount:


> Change of rates vs. rate provided in previously announced notification


> Potential difference in entitlement calculation could take place due to different fractional rounding being applied, application of proration amount at different levels (market level, registered owner level, instruction level)


> Differences in no. of decimals used can lead to reconciliation failure


> Event update announced at depository but not updated in the CSD


> Change by another event, e.g. PRED


> Incorrect information in the securities database


> Issuer/agent mistake


Harmonisation Need: There is a need to implement harmonised market practices in order to reduce instances where the actual CA payment amount does not match the expected payment amount.





Priority 1 - No. 9: Handling of Rounding Differences 


Description: The number of decimals used in the calculation of payment amounts differs per market e.g. usage of 6 or 8 decimals, which results in a need to handle rounding differences.


Harmonisation Need: There is a need to implement a harmonised market practice regarding the usage of decimals in order to eliminate the occurrence of rounding differences (which lead to cases of reconciliation failure).





Issue Description


Assets adapt to the place-of-safekeeping/agent rules[footnoteRef:1], and therefore the market where securities are held determine the application of payment amounts / security movements. The impact of the usage of different decimal places and the subsequent need to handle rounding differences is illustrated in the example Below: [1:  Full details of the applicable event rules are defined in the relevant prospectus of the issuer. The calculations may be done by (I)CSDs or agent] 



The example focuses on the RATE used for a PCAL event (Partial Redemption without Pool Factor Reduction), whereby the RATE represents the difference between the old minimum settlement amount (MSU) and the new MSU.


			 


			Issue Date


(T)


			First Partial Redemption (T+1)


			Second Partial Redemption (T+2)





			Outstanding amount


			20,000,000.00


			19,000,000.00


			18,000,000.00





			Number of assets issued


			200


			200


			200





			Minimum settlement amount at the issue date


			100,000.00


			100,000.00


			95,000.00





			New minimum settlement amount 


			


			95,000.00


			90,000.00





			 


			


			


			





			Proceeds 


			


			1,000,000.00


			1,000,000.00





			Effective Rate 


			


			5%


			5.263157894737%





			Proceeds calculated at the effective rate


			


			1,000,000.00


			1,000,000.00





			


			


			


			





			Proceeds calculated at T+2 with a rounded rate


			





			5.26316%


			


			


			1,000,000.40





			5.263158%


			


			


			1,000,000.02





			5.2631579%


			


			


			1,000,000.00








The example shows that use of the RATE could create some difficulties in reconciling the proceeds stemming from the corporate action with the expected payment amount. As indicated in the example, the RATE associated to the second partial redemption (T+2) requires the rounding of decimals. If the rounding of the RATE is to the 4th or to the 5th decimal, the amount of proceeds calculated is not correct


The amounts could be truncated after 6th decimal per 1,000 nominal (defined amount). (I)CSDs could use a standard ‘defined amount' i.e. 1,000 irrespective of the denomination of the security. The 'amount' or 'rate' could always be per 1,000 for harmonisation purposes and not per denomination deriving from the Terms and Conditions of the security. The amount would be represented in the MILT field in the message. If the coupon price given per 1,000 denomination (or 1 if expressed in unit), the result of calculation will be kept at the 6th decimal without rounding

















Harmonisation proposal: Handling of Rounding Differences


There is support amongst (I)CSDs for a general rule across Europe concerning rounding. The aim is to reduce discrepancies, which could occur between the actual and expected CA payment amount, e.g. payments related to interest (floating and fixed rate notes) and redemptions (Partial, Full, Early). The proposal should be verified by market participants.





Harmonisation on handling of rounding differences


· Interest amount: Interest rates should be calculated based on aggregated holding on the account with max 6 decimals without any rounding during the calculation. 


· (I)CSDs should accept until 6 decimals after the comma (no rounding applied but truncation per 1,000 nominal[footnoteRef:2]) in its system.    [2:  	(I)CSDs should use a standard ‘defined amount' i.e. 1,000 irrespective of the denomination of the security. The 'amount' or 'rate' should always be per 1,000 for harmonisation purposes and not per denomination deriving from the Terms and Conditions of the security. The amount would be represented in the MILT field in the message.] 



· Pool factor: The pool factor is processed with up to 6 decimals.


· (I)CSDs should accept until the 6 decimals after the comma (no rounding applied but truncation per 1,000 nominal) in its system.   


· Redemption rate: Redemption rates should be calculated with 6 decimals. 


· (I)CSDs should accept until the 6 decimals after the comma (no rounding applied but truncation per 1,000 nominal) in its system.


· Payment: The amount to be paid out should be rounded to 2 decimals in case of euro payments (standard rounding).


·  Standard rounding should be applied for paying out (0.5 rounds up to the larger value).





Harmonisation on handling of Rounding Differences involving intermediaries


· Intermediaries: Intermediaries should follow the harmonised rounding practices as described in the previous section: “Harmonisation on handling of Rounding Differences”.
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			Corporate Actions: Key Data Elements 








This document identifies the key data elements which need to be populated in each of the ISO 20022 CA messages. Additional data elements to be populated per CA event are also documented.


Background


The objective of this document is to identify the key data elements in each ISO 20022 message relevant to the processing of a corporate action. The additional key data elements per CA event are also presented. For each data element the key principles that must be adhered to at a business level are introduced i.e. communication of relevant data using the appropriate CA event type. While adoption of ISO 20022 messaging by market stakeholders can ensure technical compliance, misuse of event types and inconsistent dissemination of information leads to heterogeneity and complexity in the processing of CA events across markets. Accordingly there is a need to ensure that the appropriate CA event type is chosen when announcing the CA event. 


The data elements in this document will be incorporated into an updated version of the AMI-SeCo Report on Corporate Actions. The data elements per CA event should be reviewed in conjunction with the analysis per CA event already incorporated in the earlier report. For example, the relevant options applicable per CA event and the data elements required to calculate the resulting cash and/or security movements are already presented. Furthermore the detailed messaging guidelines per event were also included in Annex 2 of this report in the column entitled “Messaging Guideline Status”. 


The document is structured as follows: section 1 identifies the key data elements in each ISO 20022 CA message relevant to the processing of the full lifecycle of a CA event. As a minimum these data elements should be populated in all messages and supplemented where necessary with the additional data elements which should be populated at event level. Where options exist at the level of the CA, the relevant data elements to each option are identified in the Options table. Section 2 then identifies the additional key data elements which are critical to the processing of each CA event.























1. Key Data Elements per ISO 20022 Message


This section now presents the key data elements which need to be transmitted in the relevant ISO 20022 message. Additional explanations and business rules are included where relevant.


1.1. Corporate Actions Notification – CANO (seev.031)


Notification Information: the first section of the CANO provides general information about the event notification being sent e.g. notification type, status and contents as follows:


			Name


			Description


			Data Element





			Notification Type


			Information specifying the type of notification
- NEWM – New notification
- REPL – notification replacing a previously sent notification
- RMDR – notification sent as a reminder of an event taking place


			<NtfctnTp>


<NEWM>


<REPL>


<RMDR>





			Previous Notification Identification


			If the Notification Type is REPL (Replace) or RMDR (Reminder) then this reference must be present.


			<PrvsNtfctnId>








			Completeness Status


			Indicates whether the details provided about an event are complete or incomplete.
- COMP – event details are complete 
- INCO – event details are incomplete 


			<EvtCmpltnsSts>


<COMP>


<INCO>





			Confirmation Status


			Indicates the status of the occurrence of an event.
- CONF - Occurrence of the event has been confirmed.
- UNCO - Occurrence of the event has not been confirmed.


			<EvtConfSts>


<CONF>


<UNCO>











CA Event Information: the next section provides information on the specific CA event announced in the notification.


			Name


			Description


			Data Element





			Official CA Event Identification


			Unique reference identifying the Corporate Action (COAF). Official and unique reference assigned by the official central body/ entity within each market at the beginning of a corporate action event.


			<OffclCorpActnEvtId>








			CA Event Identification


			Reference assigned by the account servicer to unambiguously identify a corporate action event.


			<CorpActnEvtId>








			CA Event Type


			Code identifying the CA event type e.g. INTR, REDM


			<EvtTp>








			Mandatory / Voluntary Indicator


			Code identifying whether participation in the CA event is
- Mandatory
- Mandatory with Options
- Voluntary


			<MndtryVlntryEvtTp>


<MAND>


<CHOS>


<VOLU>





			ISIN


			Identification of the affected security


			<UndrlygScty>











Account and Balance Details: this section provides details of the account where the affected security is held and the eligible balance.


			Name


			Description


			Data Element





			Safekeeping Account


			Account where financial instruments are maintained.


			<SfkpgAcct>








			Quantity


			For debt instruments the quantity must always be expressed as an amount representing the face amount (FAMT), that is, the principal, of a debt instrument.


			<FaceAmt>








			Currency


			Currency in which a financial instrument is currently denominated.


			<DnmtnCcy>





			Total Eligible Balance


			Total balance of securities eligible for this corporate action event. 


			<TtlElgblBal>








			Blocked Balance


			Balance of financial instruments that are blocked.


			<BlckdBal>





			Collateral In Balance


			Balance of securities that belong to a third party and that are held for the purpose of collateralisation.


			<CollInBal>





			Collateral Out Balance


			Balance of securities that belong to the safekeeping account indicated within this message, and are deposited with a third party for the purpose of collateralisation.


			<CollOutBal>








			Uninstructed Balance


			If the notification type is RMDR then the uninstructed balance must be reported


			<UinstdBal>











CA Event Details: details of the event are then identified identifying the key dates e.g. record date and payment date.


			Name


			Description


			Data Element





			Record Date


			Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.


			<RcrdDt>








			Payment Date


			Date/time at which the movement is due to take place (cash and/or securities).


			<PmtDt>








			Effective Date


			Date/time at which an event is officially effective from the issuer's perspective.


			<FctvDt>











CA Option Details: if the CA event contains options, the options are presented together with the key dates e.g. response deadline dates. The price and rate information associated with each option is also presented. The key data elements are:


			Name


			Description


			Data Element





			CA Option Number


			Number identifying the available corporate action options.


			<OptnNb>








			CA Option Type


			Specifies the corporate action options available to the account owner. These options correspond to the table “CA Event Options’ in section 3.3 of the harmonisation report.


			<OptnTp>


<Cd>





			Default Option Indicator


			The default option is indicated with the code True


			<DfltOptnInd>





			Change Allowed Indicator


			Indicates whether change of instruction is allowed.
True = Yes


False = No


			<ChngAllwdInd>


<True>


<False>





			Withdrawal Allowed Indicator


			Indicates whether withdrawal of instruction is allowed.


True = Yes


False = No


			<WdrwlAllwdInd>


<True>


<False>








			Early Response Deadline


			Date/time that the account servicer has set as the deadline to respond, with instructions, to an outstanding event, giving the holder eligibility to incentives. This time is dependent on the reference


time zone of the account servicer as specified in a Service Level Agreement (SLA).


			<EarlyRspnDdln>





			Response Deadline Date


			Date/time at which the account servicer has set as the deadline to respond, with instructions, to an outstanding event. This time is dependent on the reference time zone of the account servicer as specified in a Service Level Agreement (SLA).


			<RspnDdln>








			Market Deadline Date


			Issuer or issuer's agent deadline to respond, with an instruction, to an outstanding offer or privilege.


			<MktDdln>








			Payment Date


			Date/time at which the movement is due to take place (cash and/or securities).


			<PmtDt>








			Earliest Payment Date


			Date/time on which a payment can be made, for example, if payment date is a non-business day or to indicate the first payment date of an offer.


			<EarlstPmtDt>





			Rate and Amount details


			Contains details of the applicable rate / price linked to the CA option. For full details of the applicable rate and price details please refer to the analysis at event level contained in section 2 of this document.


			<RateAndAmtDtls>








			Credit/Debit


			Specifies whether the applicable cash and/or security movement results in a debit or credit.


- DBIT in the case of a decrease


- CRDT in the case of an increase


			<CdtDbtInd>


<DBIT>


<CRDT>











1.2. Corporate Action Cancellation – CACN (seev.039)


If the Issuer decides to cancel the CA the following data elements should be included:


			Name


			Description


			Data Elements





			CA Identifier


			Reference identifying the CA event which is being cancelled. Corresponds to the CA Event Identification in the CANO message announcing the CA event


			<OffclCorpActnEvtId>


<CorpActnEvtId>














1.3. Corporate Action Instruction – CAIN (seev.033)


If the client wishes to participate in the event, the following key data elements should be included in the instruction.


			Name


			Description


			Data Elements





			CA Identifier


			Reference identifying the CA event on which the instruction is being sent. Corresponds to the CA Event Identification in the CANO message announcing the CA event


			<OffclCorpActnEvtId>


<CorpActnEvtId>








			Option Number


			Identification of the number of the chosen option e.g. 001


			<OptnNb>








			Option Type


			Identifies the option chosen e.g. CASH, SECU


			<OptnTp>








			Securities Account


			Account where financial instruments are maintained.


			<SfkpgAcct>








			Quantity Instructed


			Quantity of securities to which this instruction applies.


			<InstdQty> 











1.4. Corporate Action Instruction Status – CAIS (seev.034)


If the instruction is accepted for further processing the CSD shall send an acknowledgment message containing the following key data elements:


			Name


			Description


			Data Elements





			CA Identifier


			Reference identifying the CA event on which the client instruction has been processed.


			<OffclCorpActnEvtId>


<CorpActnEvtId>





			Option Number


			Identification of the chosen option


			<OptnNb>








			Option Type


			Identifies the option chosen


			<OptnTp>








			Securities Account


			Account where financial instruments are maintained.


			<SfkpgAcct>








			Status


			Codes specifying the status to include:


- Accepted For Further Processing - this means that the instruction has been received and has been validated for further processing


- Default Action – default action has been taken


			<Cd>


<AccptdForFrthrPrcg>





<DfltActn>











1.5. Corporate Action Instruction Cancellation Request – CAIC (seev.040)


If the instruction is revocable the client may decide to cancel a previously sent instruction. The following key data elements are relevant:


			Name


			Description


			Data Elements





			CA Identifier


			Reference identifying the CA event on which the cancellation of an instruction has been requested.


			<OffclCorpActnEvtId>


<CorpActnEvtId>





			Option Number


			Identification of the chosen option


			<OptnNb>








			Option Type


			Identifies the option chosen


			<OptnTp>








			Securities Account


			Account where financial instruments are maintained.


			<SfkpgAcct>














1.6. Corporate Action Instruction Cancellation Request Status Advice – CACS (seev.041)


Upon receipt of a cancellation request the CSD shall send an acknowledgment message containing the following key data elements:


			Name


			Description


			Data Elements





			CA Identifier


			Reference identifying the CA event on which the client instruction has been processed.


			<OffclCorpActnEvtId>


<CorpActnEvtId>





			Option Number


			Identification of the chosen option


			<OptnNb>








			Option Type


			Identifies the option chosen


			<OptnTp>








			Securities Account


			Account where financial instruments are maintained.


			<SfkpgAcct>








			Status


			Codes specifying the status


-Cancellation Completed - Provides status information related to a instruction cancellation request completed.


- Accepted - Provides status information related to a cancellation request accepted for further processing.


-Rejected - Provides status information related to a cancellation request rejected for further processing due to system (data) reasons.


- Pending Cancellation - Provides status information related to a pending cancellation request.


			<Cd>


<CxlCmpltd>





<Accptd>





<Rjctd>








<PdgCxl>











1.7. Corporate Action Movement Preliminary Advice – CAPA (seev.035)


The following key data elements should be present in the CAPA message:


			Name


			Description


			Data Elements





			CA Identifier


			Reference identifying the CA event. Corresponds to the CA reference in the CANO message announcing the CA event


			<OffclCorpActnEvtId>


<CorpActnEvtId>





			Option Number


			Identification of the chosen option


			<OptnNb>








			Option Type


			Identifies the option chosen


			<OptnTp>








			Securities Account


			Account where financial instruments are maintained.


			<SfkpgAcct>








			Security Movement


			Provides information about the securities movement linked to the corporate action option.


			<SctiesMvmntDtls>








			Debit / Credit 


			 Specifies whether the value is a debit or credit.


- DBIT in the case of a decrease


- CRDT in the case of an increase


			<CdtDbtInd>


<CRDT>


<DBIT>





			Cash Movement 


			Provides information about the cash movement linked to the corporate action option.


			<CshMvmntDtls>








			Gross Cash Amount


			Amount of money before any deductions and allowances have been made.


			<GrssCshAmt>





			Net Cash Amount


			Amount of money after deductions and allowances have been made, if any, that is, the total amount +/- charges/fees.


			<NetCshAmt>





			Debit / Credit


			 Specifies whether the value is a debit or credit.


- DBIT in the case of a decrease


- CRDT in the case of an increase


			<CdtDbtInd>


<CRDT>


<DBIT>











1.8. Corporate Action Movement Preliminary Advice Cancellation – CAPC (seev.044)


			Name


			Description


			Data Elements





			CA Identifier


			Reference identifying the CA event. Corresponds to the CA reference in the CANO message announcing the CA event


			<OffclCorpActnEvtId>


<CorpActnEvtId>





			Movement Preliminary Advice Identification


			Identification of a previously sent movement preliminary advice document.


			<MvmntPrlimryAdvcId>





			Securities Account


			Account where financial instruments are maintained.


			<SfkpgAcct>














1.9. Corporate Action Movement Confirmation – CACO (seev.036)


			Name


			Description


			Data Elements





			CA Identifier


			Reference identifying the CA event. Corresponds to the CA reference in the CANO message announcing the CA event


			<OffclCorpActnEvtId>


<CorpActnEvtId>





			Option Number


			Identification of the chosen option


			<OptnNb>








			Option Type


			Identifies the option chosen


			<OptnTp>








			Securities Account


			Account where financial instruments are maintained.


			<SfkpgAcct>








			Security Movement


			Provides information about the securities movement linked to the corporate action option.


			<SctiesMvmntDtls>








			Debit / Credit 


			 Specifies whether the security movement is a debit or credit.


- DEBT in the case of a decrease


- CRED in the case of an increase


			<CdtDbtInd>


<CRDT>


<DBIT>





			Posting Date


			Date of the posting (credit or debit) to the account.


			<PstngDt>





			Cash Movement 


			Provides information about the cash movement linked to the corporate action option.


			<CshMvmntDtls>








			Gross Cash Amount


			Amount of money before any deductions and allowances have been made.


			<GrssCshAmt>





			Net Cash Amount


			Amount of money after deductions and allowances have been made, if any, that is, the total amount +/- charges/fees.


			<NetCshAmt>





			Debit / Credit


			Specifies whether the cash movement is a debit or credit.


- DEBT in the case of a decrease


- CRED in the case of an increase 


			<CdtDbtInd>


<CRDT>


<DBIT>





			Posting Date


			Date of the posting (credit or debit) to the account.


			<PstngDt>





			Value Date


			Date/time when calculating economic benefit for a cash amount.


			<ValDt>











1.10. Cash Management – CAMT (camt.054)


			Name


			Description


			Data Elements





			Related Reference


			Reference linking the payment to the relevant CA event. Corresponds to the CA reference in the CANO message announcing the CA event


			TBD





			Payment Amount


			Cash amount debited / credited


			TBD











1.11. Corporate Action Event Processing Status Advice – CAPS (seev.032)


			Name


			Description


			Data Elements





			CA Identifier


			Reference identifying the CA event. Corresponds to the CA reference in the CANO message announcing the CA event.


			<OffclCorpActnEvtId>


<CorpActnEvtId>





			Processing Status


			Specifies the status of the details of the corporate action event.


-Complete - Specifies that a corporate action event processing has been completed.


-Reconciled - Corporate action event processing specifying that the funds paid have been reconciled with the funds received from the agent (meaning that there is no more risk of payment to be reversed).


-Pending - Specifies that a corporate action event processing has not been fully completed and is therefore pending. Several reasons are possible:


· Not Delivered – Financial instruments have not been delivered by the issuer


· No Payment – Payment has not been made


· Other – see narrative


			<PrcgSts>


<Cmplt>





<Rcncld>











<Pdg>














<NSEC>





<NPAY>


<OTHR>











1.12. Corporate Action Narrative – CANA (seev.038)


			Name


			Description


			Data Elements





			Securities Account


			Account where financial instruments are maintained.


			<SfkpgAcct>








			CA Identifier


			Reference identifying the CA event. Corresponds to the CA reference in the CANO message announcing the CA event.


			<OffclCorpActnEvtId>


<CorpActnEvtId>





			Additional Information


			Field in which registration information is described in further detail.


			<AddtlInf>














1.13. Corporate Action Movement Reversal Advice – CARE (seev.037)


			Name


			Description


			Data Elements





			CA Identifier


			Reference identifying the CA event. Corresponds to the CA reference in the CANO message announcing the CA event


			<OffclCorpActnEvtId>


<CorpActnEvtId>





			Reversal Reason


			Code specifying the reason for the reversal of the CA event. 


			<Cd>





			Option Number


			Identification of the chosen option


			<OptnNb>








			Option Type


			Identifies the option chosen


			<OptnTp>








			Securities Account


			Account where financial instruments are maintained.


			<SfkpgAcct>








			Security Movement


			Provides information about the securities movement linked to the corporate action option.


			<SctiesMvmntDtls>








			Debit / Credit 


			 Specifies whether the security movement is a debit or credit.


- DEBT in the case of a decrease


- CRED in the case of an increase


			<CdtDbtInd>


<CRDT>


<DBIT>





			Posting Date


			Date of the posting (credit or debit) to the account.


			<PstngDt>





			Cash Movement 


			Provides information about the cash movement linked to the corporate action option.


			<CshMvmntDtls>








			Gross Cash Amount


			Amount of money before any deductions and allowances have been made.


			<GrssCshAmt>





			Net Cash Amount


			Amount of money after deductions and allowances have been made, if any, that is, the total amount +/- charges/fees.


			<NetCshAmt>





			Debit / Credit


			Specifies whether the cash movement is a debit or credit.


- DEBT in the case of a decrease


- CRED in the case of an increase 


			<CdtDbtInd>


<CRDT>


<DBIT>





			Posting Date


			Date of the posting (credit or debit) to the account.


			<PstngDt>





			Value Date


			Date/time when calculating economic benefit for a cash amount.


			<ValDt>











1.14. Meeting Notification – MENO (seev.001)


General Information: the first section of the message provides general information on the meeting as follows:


			Name


			Description


			Data Elements





			Notification Status


			Status to define if the occurrence of the event contained in the notification is confirmed (ECON) or unconfirmed (EUNC).


			<NtfctnSts>


<ECON>


<EUNC>





			Financial Instrument Identification


			Identifies the securities for which the meeting is organised.


			<ISIN>





			Meeting Type


			Specifies the type of security holders meeting e.g. BMET


			<Tp>


<BMET>





			Meeting ID


			Identification assigned to the general meeting by the party notifying the meeting. It must be unique for the party notifying the meeting.


			<MtgId>





			Meeting Date/Time


			Date/time on which the meeting will take place.


			<DtTm>





			Position


			Amount of securities that are eligible for the vote.


			<Pos>





			Account Identification


			Identification of the securities account.


			<AcctId>





			Rights Holder


			Identifies the owner of the voting rights.


			<RghtsHldr>





			Resolution


			Detailed information of a resolution proposed to the vote.


			<Rsltn>





			For Information Only


			Indicates whether the resolution is listed for information or for voting.


			<ForInfOnly>





			Vote Instruction Type


			Vote options allowed at the resolution level. When specified, it supersedes the vote options given for the meeting. Options include:
- For (CFOR) - Vote in favour of a meeting resolution.
- Against (CAGS) - Vote against a meeting resolution.
- Abstain (ABST) - Active vote expressed as abstain (no opinion)
- With Management (WMGT) - Vote instruction is in line with the voting recommendations of the management
- Against Management (AMGT) - Vote instruction is in against the voting recommendations of the management.
- No Action (NOAC) - Indicates a recommendation to take no action
- Discretionary (DISC) - Voting party is assigned discretionary right to vote for one resolution.


			<VoteInstrTp>





<For>


<Against>


<Abstain>


<WthMgmt>





<AgnstMgmt>





<NoActn>


<Dscrtnry>





			Entitlement


			Number of votes assigned per resolution to one security.


			<Entitlmnt>











Voting Information: the next section specifies the conditions to be allowed to vote, the different voting methods and options, the voting deadlines and the parameters of the incentive premium.


			


			


			





			[bookmark: RANGE!B183]Vote Market Deadline


			Date and time by which the vote instructions should be submitted to the issuer.


			<VoteMktDdln>





			Revocabilty Deadline


			Date till which the instructing party can revoke, change or withdraw its voting instruction. This
deadline is specified by an intermediary.


			<RvcbltyDdln>





			Revocabilty Market Deadline


			Date till which the instructing party can revoke, change or withdraw its voting instruction. This
deadline is set by the issuer.


			<RvcbltyMktDdln>





			Incentive Premium


			Cash premium paid to the security holder when voting.


			<IncntivPrm>





			Vote with Premium Deadline


			Date and time by which the vote instructions should be submitted to the intermediary to take
advantage of the premium.


			<VoteWthPrmDdln>





			Early Incentive Premium


			Cash premium paid to the security holder when voting earlier (before the early vote with
premium deadline).


			<EarlyIncntivPrm>





			Early Vote with Premium Deadline


			Date and time by which the vote instructions should be submitted to the intermediary to take
advantage of the early incentive premium.


			<EarlyVoteWthPrmDdln>











1.15. Meeting Cancellation – MECN (seev.002)


			Name


			Description


			Data Elements





			Meeting ID


			Identification assigned to the general meeting by the party notifying the meeting. It must be
unique for the party notifying the meeting.


			<MtgId>





			Cancellation Reason


			Provides details on the reason for cancelling the meeting


Quorum (QORM) - cancellation due to insufficient
participation to the vote.
Processing (PROC) - cancellation due to a processing error.
Withdrawal (WITH) - cancellation due to the meeting being cancelled by the Issuer


			<CxlRsnCd>











1.16. Meeting Entitlement - MENT (seev.003)


			Name


			Description


			Data Elements





			Financial Instrument Identification


			Identifies the securities for which the meeting is organised.


			<ISIN>





			Meeting ID


			Identification assigned to the general meeting by the party notifying the meeting. It must be
unique for the party notifying the meeting.


			<MtgId>





			Position


			Amount of securities that are eligible for the vote.


			<Pos>





			Account Identification


			Identification of the securities account.


			<AcctId>











1.17. Meeting Instruction – MEIN (seev.004)


			Name


			Description


			Data Elements





			Meeting ID


			Identification assigned to the general meeting by the party notifying the meeting. It must be unique for the party notifying the meeting.


			<MtgId>





			Instruction Identification


			Identifies the detailed instruction


			<InstrId>





			Financial Instrument Identification


			Identifies the securities for which the meeting is organised.


			<ISIN>





			Account Details


			Identification of the securities account


			<AcctId>





			Vote Details


			Specifies detailed voting instructions e.g. For, Against


			<VoteDtls>


<For>


<Against>





			Vote Instruction for Agenda Resolution


			Indicates the vote instruction for the resolutions that are announced via the meeting agenda in advance of the meeting. 


- For (CFOR) - Vote in favour of a meeting resolution.
- Against (CAGS) - Vote against a meeting resolution.
- Abstain (ABST) - Active vote expressed as abstain (no opinion)
- With Management (WMGT) - Vote instruction is in line with the voting recommendations of the management
- Against Management (AMGT) - Vote instruction is in against the voting recommendations of the management.
- No Action (NOAC) - Indicates a recommendation to take no action
- Discretionary (DISC) - Voting party is assigned discretionary right to vote for one resolution.


			<VoteInstrForAgndRsltn>


<For>


<Against>


<Abstain>


<WthMgmt>





<AgnstMgmt>





<NoActn>


<Dscrtnry>











1.18. Meeting Instruction Cancellation Request – MEIC (seev.005)


			Name


			Description


			Data Elements





			Meeting ID


			Identification assigned to the general meeting by the party notifying the meeting. It must be
unique for the party notifying the meeting.


			<MtgId>





			Financial Instrument Identification


			Identifies the securities for which the meeting is organised.


			<ISIN>





			Previous  Reference


			Identifies the meeting instruction message for which the cancellation is requested. Should correspond to the Instruction Identification contained in the MEIN.


			<PrvsRef>











1.19. Meeting Instruction Status – MEIS (seev.006)


			Name


			Description


			Data Elements





			Meeting ID


			Identification assigned to the general meeting by the party notifying the meeting. It must be
unique for the party notifying the meeting.


			<MtgId>





			Previous Reference


			Reference identifying the CA event on which the client instruction has been processed.


			<PrvsRef>





			


			


			





			Instruction Status


			Status on the processing of the instructions. Status include:
- Cancelled By Subcustodian (CSUB) - instruction has been cancelled by the agent, for example, due to an event deadline extension
- Accepted (PACK) - instruction has been accepted and is validated for further processing
- Cancelled (CAND) - instruction has been cancelled.
- Completed (COMP) - processing has been completed.
- Not Received (NOIN) - no instruction has been received (to be used in a reminder).
- Received By Issuer Or Registrar (RCIS) - Instruction has been received by Issuer.
- Standing Instruction (STIN) - Standing instruction is applied.


			<InstrSts>











1.20. Meeting Confirmation - MECO (seev.007)


			Name


			Description


			Data Elements





			Meeting ID


			Identification assigned to the general meeting by the party notifying the meeting. It must be
unique for the party notifying the meeting.


			<MtgId>





			Financial Instrument Identification


			Identifies the securities for which the meeting is organised.


			<ISIN>





			Vote Instruction


			Specifies how a party has voted for each agenda item.
- For (CFOR) - Vote in favour of a meeting resolution.
- Against (CAGS) - Vote against a meeting resolution.
- Abstain (ABST) - Active vote expressed as abstain (no opinion)
- With Management (WMGT) - Vote instruction is in line with the voting recommendations of the management
- Against Management (AMGT) - Vote instruction is in against the voting recommendations of the management.
- No Action (NOAC) - Indicates a recommendation to take no action
- Discretionary (DISC) - Voting party is assigned discretionary right to vote for one resolution.


			<VotePerRsltn>


<For>


<Against>


<Abstain>


<WthMgmt>





<AgnstMgmt>





<NoActn>


<Dscrtnry>











1.21. Meeting Results Dissemination – MERD (seev.008)


			Name


			Description


			Data Elements





			Financial Instrument Identification


			Identifies the securities for which the meeting is organised.


			<ISIN>





			Meeting ID


			Identification assigned to the general meeting by the party notifying the meeting. It must be
unique for the party notifying the meeting.


			<MtgId>





			Resolution Status


			Provides results per resolution


- Accepted (ACPT) - Meeting resolution has been accepted.
- Rejected (REJT) - Meeting resolution has been rejected.
- Withdrawn (WDRA) - Meeting resolution has been withdrawn.


			<RsltnSts>





			Vote per Resolution


			Breakdown of the vote result per resolution


			<VoteRslt>











1.22. Meeting Fees Confirmation – CACO (seev.036)


			Name


			Description


			Data Elements





			Notification Identification


			Should relate to the <IssrMtgId> in the MENO


			<NtfctnId>





			Securities Account


			Account where financial instruments are maintained.


			<SfkpgAcct>








			Cash Movement 


			Provides information about the cash movement linked to the meeting event.


			<CshMvmntDtls>








			Debit / Credit


			Specifies whether the cash movement is a debit or credit.


- DEBT in the case of a decrease


- CRED in the case of an increase 


			<CdtDbtInd>


<CRDT>


<DBIT>





			Posting Date


			Date of the posting (credit or debit) to the account.


			<PstngDt>





			Value Date


			Date/time when calculating economic benefit for a cash amount.


			<ValDt>




















2. Key Data Elements per CA Event


Having identified the key data elements applicable to each of the corporate action and meeting messages, this section now identifies the additional key business data elements which must be populated per CA event. The initial scope of the analysis is on those CA event types which are potentially applicable to Eurosystem eligible debt instruments.





			ACTV


			Trading Status: Active


			Trading in the security has commenced or security has been re-activated after a suspension in trading.


			





			General Information


			ISIN


			Identifier of the financial instrument


			<ISIN>








			Key Date(s)


			Effective Date


			Date/time at which an event is officially effective from the issuer's perspective, in this case the date on which trading in the security has (i) commenced or (ii) been re-activated.


			<FctvDt>








			


			


			


			





			BIDS


			Repurchase Offer / Issuer Bid / Reverse Rights


			Repurchase offer / issuer bid / reverse rights. Offer to existing holders by the issuing company to repurchase its own securities. The objective of the offer is to reduce the number of outstanding securities.


			





			General Information


			ISIN


			Identifier of the financial instrument 


			<ISIN>





			Entitlement Calculation


			Quantity Instructed


			Amount specifying the quantity of the securities instructed to participate in the CA option.


			<InstdBal>








			


			Proration Rate


			Percentage of securities accepted by the offeror/issuer.


			<PrratnRate>








			


			Offer Price


			Price at which bondholders may tender their bonds for buyback e.g. price of 95 indicates that the holder will receive a cash payment of 95c for each €1 nominal holding of the bond (OFFR).


			<PctgPric>








			Key Date(s)


			Record Date


			Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.


			<RcrdDt>








			


			Payment Date


			Date/time at which the movement is due to take place (cash and/or securities).


			<PmtDt>








			


			Response Deadline Date/Time


			Date/time at which the account servicer has set as the deadline to respond, with instructions, to an outstanding event. This time is dependent on the reference time zone of the account servicer as specified in a Service Level Agreement (SLA).


			<RspnDdln>








			


			Market Deadline Date/Time


			Issuer or issuer's agent deadline to respond, with an instruction, to an outstanding offer or privilege.


			<MktDdln>








			


			


			


			





			BMET


			Bond Holder Meeting


			Physical meeting of bondholders


			





			General Information


			ISIN


			Identifier of the financial instrument 


			<ISIN>





			Entitlement Calculation


			Incentive Premium


			Cash premium paid to the security holder when voting.


			<IncntivPrm>





			


			Early Incentive Premium


			Cash premium paid to the security holder when voting earlier (before the early vote with
premium deadline).


			<EarlyIncntivPrm>





			Key Date(s)


			Meeting Date


			Date/time on which the bondholder's meeting will take place.


			<DtTm>





			


			Revocabilty Deadline


			Date till which the instructing party can revoke, change or withdraw its voting instruction. This deadline is specified by an intermediary.


			<RvcbltyDdln>





			


			Revocabilty Market Deadline


			Date till which the instructing party can revoke, change or withdraw its voting instruction. This deadline is set by the issuer.


			<RvcbltyMktDdln>





			


			Vote with Premium Deadline


			Date and time by which the vote instructions should be submitted to the intermediary to take advantage of the premium.


			<VoteWthPrmDdln>





			


			Early Vote with Premium Deadline


			Date and time by which the vote instructions should be submitted to the intermediary to take
advantage of the early incentive premium.


			<EarlyVoteWthPrmDdln>





			


			


			


			





			BPUT


			Put Redemption


			Early redemption of a security at the election of the holder subject to the terms and condition of the issue with no reduction in nominal value.


			





			General Information


			ISIN


			Identifier of the financial instrument 


			<ISIN>





			Entitlement Calculation


			Quantity Instructed


			Amount specifying the quantity of the securities instructed to participate in the CA option.


			<InstdBal>








			


			Rate


			Percentage of outstanding securities redeemed.


			<Rate>








			


			Offer Price


			Cash price offered in order to redeem the bond.


			<PctgPric>








			Key Date(s)


			Response Deadline Date/Time


			Date/time at which the account servicer has set as the deadline to respond, with instructions, to an outstanding event. This time is dependent on the reference time zone of the account servicer as specified in a Service Level Agreement (SLA).


			<RspnDdln>








			


			Market Deadline Date/Time


			Issuer or issuer's agent deadline to respond, with an instruction, to an outstanding offer or privilege.


			<MktDdln>








			


			Payment Date


			Date/time at which the movement is due to take place (cash and/or securities).


			<PmtDt>








			


			


			


			





			BRUP


			Bankruptcy


			Legal status of a company unable to pay creditors. Bankruptcy usually involves a formal court ruling. Securities may become valueless.


			





			General Information


			ISIN


			Identifier of the financial instrument 


			<ISIN>





			Key Date(s)


			Effective Date


			Date/time at which an event is officially effective from the issuer's perspective.


			<FctvDt>








			


			


			


			





			CAPI


			Capitalisation


			Bonus or capitalisation issue. Security holders receive additional assets free of payment from the issuer, in proportion to their holding.


			





			General Information


			ISIN


			Identifier of the financial instrument 


			<ISIN>





			


			Previous Factor


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


			<PrvsFctr>








			


			Next Factor


			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 (NWFC).


			<NxtFctr>








			


			


			


			





			CERT


			Non-US TEFRA D Certification


			Non-US beneficial owner certification requirement for exchange of temporary to permanent notes.


			





			General Information


			ISIN


			Identifier of the financial instrument 


			<ISIN>





			


			Certification Format Indicator


			Specifies the certification format required, this is, physical or electronic format.
- PHYS - Physical Format - certification must be provided in electronic format
- ELEC - Electronic Format - certification must be provided in electronic format


			<CertfctnTp>


<ELEC>


<PHYS>





			


			Option Type


			Two options are available for the CERT CA event type
- Account owner is a qualified investor (QINV)
- Account owner is a non-qualified investor (NOQU).


			<OptnTp>


 <QINV>


<NOQU>





			


			Certification Breakdown Indicator


			Indicates the type of certification/breakdown required. 


			<CertfctnBrkdwnTp>








			Key Date(s)


			Certification Deadline


			Deadline by which the beneficial ownership of securities must be declared.


			<CertfctnDdln>





			


			


			


			





			CHAN


			Change


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


			





			General Information


			ISIN


			Identifier of the financial instrument 


			<ISIN>





			


			Change Type


			Specifies the type of change announced. Options include:
- Certificates (CERT)
- Name (NAME)
- Terms (TERM)


			<ChngTp>


<CERT>


<NAME>


<TERM>





			


			New Name of Company


			Provides the new name of a company following a name change.


			<NewCpnyNm>








			Entitlement Calculation


			Eligible Holding


			Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.


			<TtlElgblBal>








			


			New to Old Ratio


			New to old provides the ratio of the new ISIN to the old ISIN


			<NewToOd>








			Key Date(s)


			Effective Date


			Date/time at which an event is officially effective from the issuer's perspective.


			<FctvDt>








			


			


			


			





			CLSA


			Class Action / Proposed Settlement


			To be phased out – not relevant to debt instruments in Europe


			





			


			


			


			





			CMET


			Court Meeting


			 Announcement of a meeting at a court.


			





			General Information


			ISIN


			Identifier of the financial instrument 


			<ISIN>





			Key Date(s)


			Meeting Date


			Date/time on which the bondholder's or shareholder's meeting will take place.


			<Dt>








			


			Hearing Date


			Date for the hearing between the plaintiff and defendant, as set by the court.


			<HrgDt>








			


			


			


			





			CONS


			Consent


			Procedure that aims to obtain consent of holder to a proposal by the issuer or a third party without convening a meeting. For example, consent to change the terms of a bond.


			





			General Information


			Consent Type


			Indicator specifying the type of consent sought:
- Change in Terms - Change in the terms and conditions of the bond.
- Due and Payable - Change in the due and payable conditions.


			<CnsntTp>


<CTRM>


<DUPY>





			


			Option Type


			Relevant options for the CONS CA event type include:
- Vote to approve the event or proposal (CONY)
- Vote not to approve the event or proposal (CONN)


			<OptnTp>


<CONY>


<CONN>





			Entitlement Calculation


			Solicitation Fee Rate


			Rate of the cash premium made available if the securities holder consents or participates to an event, for example consent fees or solicitation fee (SOFE)


			<SlctnFeeRate>








			


			Early Solicitation Fee Rate


			Cash rate made available, as an incentive, in addition to the solicitation fee, in order to encourage early participation in an offer (ESOF)


			<EarlySlctnFeeRate>








			Key Date(s)


			Record Date


			Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.


			<RcrdDt>








			


			Response Deadline Date/Time


			Date/time at which the account servicer has set as the deadline to respond, with instructions, to an outstanding event. This time is dependent on the reference time zone of the account servicer as specified in a Service Level Agreement (SLA).


			<RspnDdln>








			


			Market Deadline Date/Time


			Issuer or issuer's agent deadline to respond, with an instruction, to an outstanding offer or privilege.


			<MktDdln>








			


			Payment Date


			Date on which the movement is due to take place (cash and/or securities). Relevant in case a consent fee is paid.


			<PmtDt>








			


			


			


			





			CREV


			Credit Event


			Occurrence of credit derivative for which the issuer of one or several underlying securities is unable to fulfill his financial obligations (as defined in terms and conditions).


			





			General Information


			ISIN


			Identifier of bond to be debited


			<ISIN>





			


			Supplementary Data


			Additional information that cannot be captured in the structured fields and/or any other specific block in this case providing further details of the failure to fulfil the financial obligations of the bond issue.


			<SplmtryData>








			


			


			


			





			DFLT


			Bond Default


			Failure by the company to perform obligations defined as default events under the bond agreement and that have not been remedied.


			





			General Information


			ISIN


			Identifier of bond to be debited


			<ISIN>





			


			Supplementary Data


			Additional information that cannot be captured in the structured fields and/or any other specific block in this case providing further details of the failure to fulfil the obligations defined as default events under the bond agreement.


			<SplmtryData>








			Key Date(s)


			Effective Date


			Date/time at which an event is officially effective from the issuer's perspective.


			<FctvDt>








			


			


			


			





			DLST


			Trading Status: Delisted


			Security is no longer able to comply with the listing requirements of a stock exchange and is removed from official board quotation.


			





			General Information


			ISIN


			Identifier of the financial instrument


			<ISIN>








			Key Date(s)


			Effective Date


			Date/time at which an event is officially effective from the issuer's perspective, in this case the date on which trading in the security has (i) commenced or (ii) been re-activated.


			<FctvDt>








			


			


			


			





			DRAW


			Drawing


			Securities are redeemed in part before the scheduled final maturity date. It is done without any pool factor reduction. The redemption is reflected in a debit of the face amount (FAMT). Drawing is distinct from partial call since drawn bonds are chosen by lottery. Therefore, not every holder is affected in the same way.


			





			General Information


			ISIN


			Identifier of the financial instrument


			<ISIN>








			Entitlement Calculation


			Rate


			Percentage of outstanding securities redeemed (RATE)


			<Rate>








			


			Offer Price


			Cash price offered in order to redeem the bond (OFFR)


			<PctgPric>








			


			Affected Balance


			Balance that has been affected by the process run through the event. Also known as the called position.


			<AfctdBal>








			


			Unaffected Balance


			Balance that has not been affected by the process run through the event. Also known as the non-called position.


			<UafctdBal>








			Key Date(s)


			Lottery Date


			Date/time on which the lottery is run and applied to the holder's positions. This is also applicable to partial calls.


			<LtryDt>








			


			Record Date 


			Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.


			<RcrdDt>








			


			Payment Date 


			Date on which the movement is due to take place (cash and/or securities).


			<PmtDt>








			


			


			


			





			DSCL


			Disclosure


			Requirement for holders or beneficial owners to disclose their name, location and holdings of any issue to the issuer.


			





			General Information


			ISIN


			Identifier of the financial instrument


			<ISIN>








			


			Option Type


			Relevant for the DSCL CA event type
- Vote to approve the event or proposal (CONY)
- Vote not to approve the event or proposal (CONN)


			<OptnTp>


<CONY>


<CONN>





			Entitlement Calculation


			Solicitation Fee Rate


			Rate of the cash premium made available if the securities holder consents or participates to an event, for example consent fees or solicitation fee (SOFE)


			<SlctnFeeRate>








			


			Early Solicitation Fee Rate


			Cash rate made available, as an incentive, in addition to the solicitation fee, in order to encourage early participation in an offer (ESOF)


			<EarlySlctnFeeRate>








			Key Date(s)


			Record Date


			Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.


			<RcrdDt>








			


			Response Deadline Date/Time


			Date/time at which the account servicer has set as the deadline to respond, with instructions, to an outstanding event. This time is dependent on the reference time zone of the account servicer as specified in a Service Level Agreement (SLA).


			<RspnDdln>








			


			Market Deadline Date/Time


			Issuer or issuer's agent deadline to respond, with an instruction, to an outstanding offer or privilege.


			<MktDdln>








			


			


			


			





			DTCH


			Dutch Auction


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


			





			General Information


			ISIN


			Identifier of the financial instrument


			<ISIN>








			Entitlement Calculation


			Affected Balance


			Balance that has been affected by the process run through the event. Also known as the called position.


			<AfctdBal>








			


			Unaffected Balance


			Balance that has not been affected by the process run through the event. Also known as the non-called position.


			<UafctdBal>








			


			Tender Price


			The tender price is listed for each increment (OFFR)


			<PctgPric>





			Key Date(s)


			Record Date


			Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.


			<RcrdDt>








			


			Response Deadline Date/Time


			Date/time at which the account servicer has set as the deadline to respond, with instructions, to an outstanding event. This time is dependent on the reference time zone of the account servicer as specified in a Service Level Agreement (SLA).


			<RspnDdln>








			


			Market Deadline Date/Time


			Issuer or issuer's agent deadline to respond, with an instruction, to an outstanding offer or privilege.


			<MktDdln>








			


			Payment Date


			Date on which the cash payment will be made and the security will be debited


			<PmtDt>








			


			


			


			





			EXOF


			Exchange


			Exchange of holdings for other securities and/or cash. The exchange can be either mandatory or voluntary involving the exchange of outstanding securities for different securities and/or cash. For example "exchange offer", "capital reorganisation" or "funds separation". [Always intitated by the issuer as a capital restructing of  a single company which may result in further companies and/or involve subsiduaries]


			





			General Information


			ISIN


			Identifier of the financial instrument


			<ISIN>








			Entitlement Calculation


			Eligible Holding 


			Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.


			<TtlElgblBal>








			


			Quantity Instructed


			Amount specifying the quantity of the securities instructed to participate in the CA option (QINS)


			<InstdBal>








			


			New to Old Ratio


			New to old provides the ratio of the new ISIN to the old ISIN


			<NewToOd>








			


			Price


			Generic cash price paid per product by the underlying security holder either as a percentage or an amount or a number of points above an index, for example, reinvestment price, strike price and exercise price.


			<PctgPric>





			Key Date(s)


			Response Deadline Date/Time


			Date/time at which the account servicer has set as the deadline to respond, with instructions, to an outstanding event. This time is dependent on the reference time zone of the account servicer as specified in a Service Level Agreement (SLA).


			<RspnDdln>








			


			Market Deadline Date/Time


			Issuer or issuer's agent deadline to respond, with an instruction, to an outstanding offer or privilege.


			<MktDdln>








			


			Payment Date


			Date on which the cash payment will be made and the security will be debited


			<PmtDt>








			


			


			


			





			EXTM


			Maturity Extension


			As stipulated in the security's Terms and Conditions, the issuer or the holder may prolong the maturity date of a security. After extension, the security details may differ from the original issue. An issuer initiated extension may be subject to holder's approval.


			





			General Information


			ISIN


			Identifier of the financial instrument	


			<ISIN>





			Entitlement Calculation


			Eligible Holding 


			Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.


			<TtlElgblBal>








			


			New to Old Ratio


			New to old provides the ratio of the new ISIN to the old ISIN


			<NewToOd>








			Key Date(s)


			New Maturity Date


			Date/time to which the maturity date of an interest bearing security is extended.


			<NewMtrtyDt>








			


			


			


			





			INCR


			Increase in Value


			Increase in the face value of a single security. The number of circulating securities remains unchanged.


			





			General Information


			ISIN


			Identifier of the financial instrument	


			<ISIN>





			Key Date(s)


			Effective Date


			Date/time at which an event is officially effective from the issuer's perspective, in this case the date on which trading in the security has (i) commenced or (ii) been re-activated.


			<FctvDt>








			


			


			


			





			INFO


			Information


			Information provided by the issuer having no accounting/financial impact on the holder.


			





			General Information


			ISIN


			Identifier of the financial instrument	


			<ISIN>





			


			Information Type


			Code specifying the information type being communicated
- Conference Call (CONF) - information is about an informal call when an issuer, trustee, agent wishes to talk to note holders to discuss a certain issue or potential change to the notes; nothing said being binding.
- New Place of Incorporation (PLAC) - New company's place of incorporation.


			<InfTp>


<CONF>


<PLAC>





			


			


			


			





			INTR


			Interest Payment


			Interest payment distributed to holders of an interest bearing asset.


			





			General Information


			ISIN


			Identifier of the financial instrument	


			<ISIN>





			


			Interest Rate Used for Payment


			The actual interest rate used for the payment of the interest for the specified interest period. It is used to provide the applicable rate for the current payment, after all calculations have been performed, that is, application of period and method of interest computation.


			<IntrstRateUsdForPmt>








			


			Interest Accrued Number Of Days


			Number of days used for calculating the accrued interest amount.


			<IntrstAcrdNbOfDays>





			


			Previous Factor


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


			<PrvsFctr>








			Key Date(s)


			Record Date


			Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.


			<RcrdDt>








			


			Payment Date


			Date on which the cash payment will be made and the security will be debited


			<PmtDt>








			


			


			


			





			LIQU


			Liquidation Payment


			Distribution of cash, assets or both. Debt may be paid in order of priority based on preferred claims to assets specified by the security.


			





			General Information


			ISIN


			Identifier of the financial instrument	


			<ISIN>





			Entitlement Calculation


			Eligible Holding


			Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.


			<TtlElgblBal>








			


			New to Old Ratio


			Applicable in case the liquidation payment takes the form of a credit of a new security. New to old provides the ratio of the new ISIN to the old ISIN


			<NewToOd>








			


			Price


			Generic cash price paid per product by the underlying security holder either as a percentage or an amount or a number of points above an index, for example, reinvestment price, strike price and exercise price.


			<PctgPric>





			


			New ISIN


			Identification of the Financial Instrument to be credited in case the liquidation payment is paid in assets.


			<ISIN>





			Key Date(s)


			Record Date


			Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.


			<RcrdDt>








			


			Payment Date


			Date on which the cash payment will be made and the security will be debited


			<PmtDt>








			


			Response Deadline Date/Time


			Date/time at which the account servicer has set as the deadline to respond, with instructions, to an outstanding event. This time is dependent on the reference time zone of the account servicer as specified in a Service Level Agreement (SLA).


			<RspnDdln>








			


			Market Deadline Date/Time


			Issuer or issuer's agent deadline to respond, with an instruction, to an outstanding offer or privilege.


			<MktDdln>








			


			


			


			





			MCAL


			Full Call / Early Redemption


			Redemption of an entire issue outstanding of securities, for example, bonds, preferred equity, funds, by the issuer or its agent, for example, asset manager, before final maturity.


			





			General Information


			ISIN


			Identifier of the financial instrument	


			<ISIN>





			Entitlement Calculation


			Eligible Holding


			Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.


			<TtlElgblBal>








			


			Redemption Price 


			Generic cash price paid per product by the underlying security holder either as a percentage or an amount or a number of points above an index, for example, reinvestment price, strike price and exercise price.


			<PctgPric>





			Key Date(s)


			Record Date


			Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.


			<RcrdDt>








			


			Payment Date


			Date on which the movement is due to take place (cash and/or securities).


			<PmtDt>








			


			


			


			





			MEET


			General Meeting


			Not relevant – all meetings related to bonds should be announced as BMET.


			





			


			


			


			





			MRGR


			Merger


			Only used today on German corporate debt instruments – being analysed. An AMI-SeCo consultation will be launched to see if it can be phased out.


			





			


			


			


			





			OMET


			Ordinary General Meeting


			Potentially not relevant – being assessed whether BMET should also be used instead.


			





			General Information


			ISIN


			Identifier of the financial instrument


			<ISIN>





			Entitlement Calculation


			Eligible Holding


			Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.


			<TtlElgblBal>








			


			Solicitation Fee Rate


			Rate of the cash premium made available if the securities holder consents or participates to an event, for example consent fees or solicitation fee (SOFE)


			<SlctnFeeRate>








			


			Early Solicitation Fee Rate


			Cash rate made available, as an incentive, in addition to the solicitation fee, in order to encourage early participation in an offer (ESOF)


			<EarlySlctnFeeRate>








			Key Date(s)


			Meeting Date


			Date/time on which the bondholder's or shareholder's meeting will take place.


			<Dt>








			


			


			


			





			OTHR


			Other Event


			Other event, use only when no other event type applies, for example, a new event type.


			





			General Information


			ISIN


			Identifier of the financial instrument


			<ISIN>





			


			Additional information


			Provides additional information. This field may only be used when the information to be transmitted, cannot be coded i.e. in this case no other suitable CA event type exists.


			<AddtlInf>








			


			


			


			





			PARI


			Pari-Passu


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


			





			General Information


			ISIN


			Identifier of the financial instrument


			<ISIN>





			Entitlement Calculation


			Eligible Holding


			Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.


			<TtlElgblBal>








			


			Credit / Debit Indicator


			Quantity of securities in face amount (FAMT)
- Where the indicator is DBIT represents the Quantity of existing bond to be debited
- Where the indicator is CRDT represents the Quantity of the new bond to be posted


			<CdtDbtInd>


<CRDT>


<DBIT>





			


			New to Old


			Quantity of new securities for a given quantity of underlying securities, where the underlying securities will be exchanged or debited, for example, 2 for 1: 2 new bonds credited for every 1 underlying bond debited 


			<NewToOd>








			Key Date(s)


			Record Date


			Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.


			<RcrdDt>








			


			Payment Date


			Date on which the movement is due to take place (cash and/or securities).


			<PmtDt>








			


			Pari-Passu Date


			Date/time at which security will assimilate, become fungible, or have the same rights to dividends as the parent issue.


			<PrpssDt>








			


			


			


			





			PCAL


			Partial Redemption Without Pool Factor Reduction


			Securities are redeemed in part before their scheduled final maturity date. It is done without any pool factor reduction. The redemption is reflected in a debit of the face amount (FAMT).


			





			General Information


			ISIN


			Identifier of the financial instrument


			<ISIN>





			Entitlement Calculation


			Rate


			Percentage of outstanding securities redeemed


			<Rate>








			


			Redemption Price


			Price at which the outstanding securities are redeemed


			<PctgPric>








			Key Date(s)


			Record Date


			Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.


			<RcrdDt>








			


			Payment Date


			Date on which the movement is due to take place (cash and/or securities).


			<PmtDt>








			


			


			


			





			PINK


			Payment in Kind


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


			





			General Information


			ISIN


			Identifier of the financial instrument


			<ISIN>





			Entitlement Calculation


			Quantity


			Quantity of securities in face amount (FAMT) to be posted.


- Where the indicator is CRDT represents the Quantity of the new bond to be posted	


			<CdtDbtInd>


<CRDT>


<DBIT>





			


			Applicable Rate


			Additional for Existing Securities


			<AddtlQtyForExstgScties>





			Key Date(s)


			Record Date


			Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.


			<RcrdDt>








			


			Payment Date


			Date on which the movement is due to take place (cash and/or securities).


			<PmtDt>








			


			


			


			





			PLAC


			Place of Incorporation


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


			





			General Information


			ISIN


			Identifier of the financial instrument


			<ISIN>





			


			New Place Of Incorporation


			New company's place of incorporation (PLAC).


			<NewPlcOfIncorprtn>








			Entitlement Calculation


			Eligible Holding


			Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.


			<TtlElgblBal>








			


			New to Old


			Quantity of new securities for a given quantity of underlying securities, where the underlying securities will be exchanged or debited, for example, 2 for 1: 2 new bonds credited for every 1 underlying bond debited 


			<NewToOd>








			Key Date(s)


			Payment Date


			Date on which the movement is due to take place (cash and/or securities).


			<PmtDt>








			


			


			


			





			PPMT


			Instalment Call


			To be phased out – not recognised as relevant for debt instruments in Europe currently.


			





			


			


			


			





			PRED


			Partial Redemption With Pool Factor Reduction


			Securities are redeemed in part before their scheduled final maturity date. The redemption is reflected in a pool factor reduction. No movement of securities occurs.


			





			General Information


			ISIN


			Identifier of the financial instrument


			<ISIN>





			Entitlement Calculation


			Eligible Holding


			Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.


			<TtlElgblBal>








			


			Previous Factor


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


			<PrvsFctr>








			


			Next Factor


			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.


			<NxtFctr>








			


			Rate


			Percentage of outstanding securities redeemed. Represents the difference between the Previous Factor and the Next Factor.


			<Rate>








			


			Offer Price


			Generic cash price paid per product by the underlying security holder either as a percentage or an amount or a number of points above an index, for example, reinvestment price, strike price and exercise price.


			<PctgPric>








			Key Date(s)


			Record Date


			Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.


			<RcrdDt>








			


			Payment Date


			Date on which the movement is due to take place (cash and/or securities).


			<PmtDt>








			


			


			


			





			REDM


			Final Maturity


			Redemption of an entire issue outstanding of securities, for example, bonds, preferred equity, funds, by the issuer or its agent, for example, asset manager, at final maturity.


			





			General Information


			ISIN


			Identifier of the financial instrument


			<ISIN>





			Entitlement Calculation


			Eligible Holding


			Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.


			<TtlElgblBal>








			


			Redemption Price


			Generic cash price paid per product by the underlying security holder either as a percentage or an amount or a number of points above an index, for example, reinvestment price, strike price and exercise price.


			<GncCshPricRcvdPerPdct>








			Key Date(s)


			Record Date


			Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date.


			<RcrdDt>








			


			Payment Date


			Date on which the movement is due to take place (cash and/or securities).


			<PmtDt>








			


			


			


			





			REDO


			Redenomination


			Event by which the unit (currency and/or nominal) of a security is restated, for example, nominal/par value of security in a national currency is restated in another currency.


			





			General Information


			ISIN


			Identifier of the financial instrument


			<ISIN>





			


			Denomination Currency


			Currency in which a financial instrument is currently denominated.


			<Ccy>





			Entitlement Calculation


			Eligible Holding


			Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.


			<TtlElgblBal>








			


			New to Old


			Quantity of new securities for a given quantity of underlying securities, where the underlying securities will be exchanged or debited, for example, 2 for 1: 2 new bonds credited for every 1 underlying bond debited 


			<NewToOd>








			Key Date(s)


			Payment Date


			Date on which the movement is due to take place (cash and/or securities).


			<PmtDt>








			


			


			


			





			REMK


			Remarketing Agreement


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


			





			


			


			


			





			RHDI


			Intermediate Securities Distribution


			Distribution of intermediate securities that gives the holder the right to take part in a future event. 


Event is currently only used on bonds in the FR market. There are discussions ongoing about the usage of this event type and thus it may not be relevant in the future.


			





			


			


			


			





			SUSP


			Trading Status: Suspended


			Trading in the security has been suspended.


			





			General Information


			ISIN


			Identifier of the financial instrument


			<ISIN>





			Key Date(s)


			Trading Suspended Date


			Date/time at which trading of a security is suspended as the result of an event.


			<TradgSspdDt>





			


			


			


			





			TEND


			Tender / Acquisition / Takeover / Purchase Offer


			An offer made to holders, by a third party, requesting them to sell (tender) or exchange their securities.


			





			General Information


			ISIN


			Identifier of the financial instrument


			<ISIN>





			


			Corporate Action Offer Type Indicator


			Indicator specifying the conditions attached to the offer


			<OfferTp>








			Key Date(s)


			Record Date


			Date/time at which positions are struck at the end of the day to note which parties will receive the relevant amount of entitlement, due to be distributed on payment date. Relevant only in case of MAND options.


			<RcrdDt>








			


			Payment Date


			Date on which the movement is due to take place (cash and/or securities).


			<PmtDt>








			


			


			


			





			TREC


			Tax Reclaim


			Event related to tax reclaim activities. 


Further data elements may be added once work on tax harmonisation progresses further.


			





			General Information


			ISIN


			Identifier of the financial instrument 


			<ISIN>





			Entitlement Calculation


			Tax Reclaim Rate


			Percentage of cash that was paid in excess of actual tax obligation and was reclaimed.


			<TaxRclmRate>








			


			Tax Reclaim Amount


			Amount that was paid in excess of actual tax obligation and was reclaimed.


			<TaxRclmAmt>





			Key Date(s)


			Payment Date


			Date on which the movement is due to take place (cash and/or securities).


			<PmtDt>








			


			


			


			





			WTRC


			Withholding Tax Relief Certification


			Certification process for withholding tax reduction or exemption based on the tax status of the holder. Further data elements may be added once work on tax harmonisation progresses further.


			





			General Information


			ISIN


			Identifier of the financial instrument 


			<ISIN>





			


			


			


			





			WRTH


			Worthless


			Booking out of valueless securities.


			





			General Information


			ISIN


			Identifier of the financial instrument 


			<ISIN>





			Entitlement Calculation


			Eligible Holding


			Total balance of securities eligible for this corporate action event. The entitlement calculation is based on this balance.


			<TtlElgblBal>








			Key Date(s)


			Payment Date


			Date on which the movement is due to take place (cash and/or securities).


			<PmtDt>








			


			


			


			





			XMET


			Extraordinary Meeting


			Being further analysed to determine if a strict rule specifying that all meetings relating to bonds should be communicated using BMET only. In such case an AMI-SeCo market practice would need to be created.


			





			General Information


			ISIN


			Identifier of the financial instrument 


			<ISIN>





			Key Date(s)


			Meeting Date


			Date/time on which the extraordinary meeting will take place.


			<Dt>
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	Last printed: 03/09/2018 10:29:00


This note analyses CA processes, for which further follow-up work is required (as identified in the CMH-TF report on corporate actions).


Background


A harmonisation need was identified by the CMH-TF for establishing clear guidance on the notification of the reversal a CA payment.





Issue Description


According to CAJWG Standard No. 8 (Market Standards for Cash Distributions) “If a Payment needs to be reversed, an announcement, including the reason for such reversal, should be made by the Issuer (I)CSD to all affected parties prior to processing the reversal.” Fact-finding by the CMH-TF shows that currently the reversal announcement is not always sent either (i) before the reversal is processed or (ii) in due time to allow the recipient of the CA payment sufficient time to pre-fund the reversal of the CA proceeds before the reversal takes place.





Fundaments underpinning potential harmonisation proposal 


The reversal announcement should always be sent in due time [and as minimum … days before the reversal is processed] to allow the recipient of the CA payment sufficient time to pre-fund the reversal of the CA proceeds before the reversal takes place. 


Request for input: Please specify a specific no. of days prior to the reversal for which the reversal announcement should be provided. 
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Disclaimer



The Securities Market Practice Group is a group of experts who devote their time on a voluntary basis to define global and local market practices for the benefit of the securities industry. The market practice documentation and recommendations produced by this organization are intended to solve common problems across the securities industry, from which financial institutions can derive clear benefits, to harmonize business processes and to facilitate the usage of message protocols ISO 15022 and ISO 20022. While the Securities Market Practice Group encourages the implementation of the market practices it develops, it is up to the financial institutions within each market to implement the market practices according to their needs and agreements with their business counterparts to support their businesses as efficient as possible.



Although the SMPG has used all reasonable efforts to ensure accuracy of the contents of this document, the SMPG assumes no liability whatsoever for any inadvertent errors or omissions that may appear thereon.

Moreover, the information is provided on an "as is" basis. The SMPG disclaims all warranties and conditions, either express or implied, including but not limited to implied warranties of merchantability, title, non-infringement and fitness for a particular purpose.

Neither the SMPG, nor any of its members and/or contributors shall be liable for any direct, indirect, special or consequential damages arising out of the use of the information published in this document, even if the SMPG or any of its members have been advised of the possibility of such damages.
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SMPG Market Practice changes applicable for SR2019



This document provides an overview of the main CA SMPG Market Practices changes applicable as of SR 2019 in November 2019.



SR2019 version of Global Market Practice (GMP) part 1

CA315 Extending CA MPs to ISO 20022 + GMP1 – Full revamp of section 10 on Market Claim

The SMPG CA-WG has nearly completed the work to make the Global Market Practice part 1 document standards-neutral. This has entailed replacing ISO 15022 fields/qualifiers/codes in the text with business-oriented descriptions where possible, and adding the corresponding ISO 20022 value, where not possible. The field and decision tables have been updated to include both ISO 15022 and ISO 20022. The new GMP1 version is standards-neutral up to, and including, chapter 10.

CA391, Identify which line of Multi-listed Securities on a Notification

A section in GMP1 has been added to clarify how to use PLIS.

CA403, Multi-Deposited Securities and COAF / CORP / SAFE in the MT565

A section in GMP1, 8.1.2.7, has been amended to recommend use of CORP in the MT565 when sending an instruction to an account servicer with multiple places of safekeeping for the same COAF event.

CA409, GMP1 Section 3.8.2 on Place of Safekeeping to be clarified

A section in GMP1, 3.8.2, has been removed since it conflicted with 8.1.2.9.

CA425, Make MKTC Optional in the market Practice

A section in GMP1, 10, has been amended to make the market claim cash amount optional.

CA378, TNDP MP and TNDP Indicator DSS Usage

Creation of global market practice for event type, Deemed Distribution Payment.



SR2019 version of Global Market Practice (GMP) part 2

EIG+

The Event Interpretation Grid + tab in GMP part 2 integrates new updates for the global grid and country specific grids for the support for dates, period, prices and rates for each event type.



The new event Tax on Non-Distributed Proceed (TNDP) has been added to the global grid and the Worthless (WRTH) event has been updated.





Distribution with Option Table

The Distribution with Option Table has been updated with new country input.

SR2019 version of Global Market Practice (GMP) part 3

The following four new rejection reason codes have been added for the Instruction Processing Status (IPRC): 

· IRDQ: Invalid Use Round Up Quantity

· SHAR: Shareholder Number Missing

· DQBI: Invalid Bid Increment

· DQBV: Invalid Bid Value



SR2019 version of SMPG CA Event Templates

The following templates have been updated: CONS (VOLU), DVCA (MAND), RHTS (CHOS), WRTH (MAND).
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SRD II - Timeline Level 2 – Implementing Regulation

2

2

Entry into Force

Application





Legend:



10 June 2017

10 June 2019 (Transposition limit)

Transposition Time





3 September  2020

3 September 2018 

Time to adopt the Level 2  Measures



1. SRD II & Implementing Regulation





2. SMPG / SWIFT -  Driving the Messaging Solution

August 2018: 

The SMPG SC approves the CA WG proposal to contact the DG Justice and propose them to drive the ISO 20022 messaging solution for SRD2 for the community via a SRD2 Expert Task Force.

September 28, 2018: 

An SMPG SC’s delegation met with the DG Justice. The DG Justice welcomes the initiative to develop new ISO 20022 messages and maintain the PV and CA Solutions. 

October 2018: 

The SMPG launched a call for TF members via the NMPG’s representatives.

Task Force Objectives

Gap Analysis between the IR and the existing CA & PV messages

Identify new Flows

Submit an ISO 20022 Business Justification to ISO RA for new messages

Submit change requests for SR2020 for existing CA & PV messages

November 20, 2018: 

SRD2 TF Expert group Kick-Off meeting at SWIFT

November 29 – December 18, 2018: 

4 conference calls held – Analysis of the IR minimum requirements Completed

End December - January 2019

Prepare and Submit ISO 20022 Business Justification (BJ) to ISO 20022 RA

January 7, 2019 - Requirements Analysis and Message Mapping Documents and Draft BJ sent for Review to SMPG (Link to SMPG Web site)
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Shareholder Identification Request / Response



3. Shareholders Identification Message Flow (2)

Issuer

Request

Response

Intermediary C

Intermediary B

Intermediary A

Intermediary D

Issuer / Issuer Agent /  CSD / Third Party

Request

Request

Request

Request

Response

Response

Response

Response

Shareholder

Request: Going Down the chain of Intermediaries

Response: Going from Intermediary directly to Issuer / Agent / Third Party









4. Implementing Regulation & ISO Messaging Impact



Art. 1:  Definitions (Issuer, Issuer CSD, Intermediary, Last Intermediary,...) 

Art. 2: Standardised formats, interoperability and language (ISO standards, Tools and facilities for non shareholders,…)

Art. 3: Request to disclose information regarding shareholder identity and response 

	Annex Requirements Table 1 & 2  	-> New Flow, new ISO 20022 Messages

Art. 4: Transmission of meeting notice

	Annex Requirements Table 3 	-> Impact on PV “Meeting Notification” Message

Art. 5: Confirmation of entitlement to exercise shareholders rights in a GM

	Annex Requirements Table 4 	-> Impact on “Meeting Entitlement” Notification 

Art. 6: Notice of participation by shareholder in a general meeting

	Annex Requirements Table 5 -	> Impact on “Meeting Instruction“ message

Art. 7: Format of confirmation of the receipt and recording and counting of votes 

	Annex Requirements Table 6 & 7 	-> Impact on “Meeting Instruction Status” and “Meeting Vote Execution Conf.” messages

Art. 8: Transmission of information specific to corporate events (other than GMs)

	Annex Requirements Table 8 	-> No Amendments to Announcement message

Art. 9: Deadlines for issuers and intermediaries in CA events and in shareholder identification processes (Transmission without delay,…) -> No Standard Messaging Impact

Art. 10: Minimum security requirements (Security, Integrity, Authentication of the information,…) 			-> No Standard messaging Impact (TBD) ?
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8. ISO 20022 Development Timeline New messages





2020

2019

2018

ISO 20022 PROCESS

Sept. 2020

Deadline for implementation

of Shareholder Identif. + Voting

+ Transmission of Info

Sept. 2018

SRD2 IR Publication



Message Development & Registration



Business Validation



Registration and Publication



Business Justification (BJ)



BJ Approval by SEG

& form the ISO SEG ET 

Oct. 2019

Publication 

of ISO 20022 

Messaging

Standards

May 2020

Activation

On SWIFT

Network



Users Implementation period
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10. ISO 20022 PV Messages Maintenance Timeline



2020

2019

2018

ISO 20022 PROCESS

Sept. 2020

Deadline for implementation

of Shareholder Identif. + Voting

+ Transmission of Info

Sept. 2018

SRD2 IR Publication





Message  Development



SEG Approves MCR



PV MCR (Maintenance Change Request )

Preparation

SEG Message  Validation & Approval

Oct. 2019

Publication 

of ISO 20022 

Messaging

Standards

May 2020

Activation

On SWIFT

Network



Users Implementation period

Use the ISO Fast Track Maintenance Process



Registration and Publication
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9. ISO 20022 CA Messages Maintenance Timeline



2020

2019

2018

ISO 20022 PROCESS

Sept. 2020

Deadline for implementation

of Shareholder Identif. + Voting

+ Transmission of Info

Sept. 2018

SRD2 IR Publication



CA MWG review Period



MWG Meeting



Message  Development

Change Request Deadline



CRs Impact Analysis and Design 

Feb. 2020

Publication 

of ISO 20022 

Messaging

Standards



Users Implementation period

Nov. 2020

Activation

On SWIFT

Network



June 1st  



CA & PV Change Request Preparation



August 23rd  

ISO 20022 SEG Review and Approval



ISO 20022 Process for ISO 15022/20022 Coexistent Standards
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Q1. Confirm Shareholder Identification Response flow goes directly to Issuer / Agent / Third Party ? If not:

Validate Holding Balance information received from next Intermediary ?

What to do if no answer received ?

Is a confirmation of the receipt of the answer needed ?



Q2. Minimum Security Requirements (article 10 provision):

Process flow to comply with it ?

How to validate Shareholder Identification requestor is entitled to make the request?



Q3. Detailed flow – 4 potential variants in the flow (see next slide)



17. SMPG Remaining Issues / Questions for messaging to EC DG Justice
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Shareholder Identification Request / Response



13. Article 3: Shareholders Identification Message Flow (3)

Intermediary C

Intermediary B

Intermediary A

Intermediary H

Intermediary D

Intermediary F

Issuer / Agent / Third Party

Request

Request

Request 2

Request 1

Request

Request

Issuer

Request

Response

Shareholder

Shareholder

Intermediary J

Shareholder

Response 1

Response 2 ?

4 Options for the Response Flows:

1a: 1 message per request 

1b: 1 Message per request + Holders Account Number

2a: 1 message per Intermediary

2b: 1 Message per Intermediary + Holders Account Number

X



Y



z



X



Account Number of holder

?

?

?
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Q4. Reporting rules for “Joint Accounts” ? Country of Issuance or country of Residence of Shareholders ?



Q5. In Table 3 for Meeting Notice, what do you mean with blank vote? Are you referring to vote withhold (US practise)?



Q6. In Table 3 for Meeting Notice, what do you mean with “other” vote?  



Q7. In Table 3 for Meeting Notice, Part F of the message is unclear. Normally, the agenda of a meeting is set at the time the meeting is announced. 



18. SMPG Remaining Issues / Questions for messaging to EC DG Justice

Detailed answers expected from EC DG Justice by Mid January





Power Point template - You can edit footer content by going into 'Insert' tab > 'Header & Footer'
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In the Notification message, the Additional Business Process Indicator:

1. “Automatic Market Claim [code ACLA]” should be used to indicate that market claims will automatically be raised for the event.

		ISO 15022 

		ISO 20022



		MT564 – D / 22F / ADDB / ACLA 

		Seev.031 - D / AdditionalBusinessProcessIndicator / Code / ACLA 







2. “Subject to transformation [code ATXF]” should be used to indicate that any open transaction for that event will automatically transform.

		ISO 15022 

		ISO 20022



		MT564 – D / 22F / ADDB / ATXF

		Seev.031 - D / AdditionalBusinessProcessIndicator / Code / ATXF 







3. “Cancel Underlying Trades [code CNTR]” should be used to indicate that any open transaction for that event will be cancelled.

		ISO 15022 

		ISO 20022



		MT564 – D / 22F / ADDB / CNTR

		Seev.031 - D / AdditionalBusinessProcessIndicator / Code / CNTR







4. “No Automatic Market Claims and Transformation [code NAMC]” should be used to indicate that the event will not automatically give rise to market claims or transformations.

		ISO 15022 

		ISO 20022



		MT564 – D / 22F / ADDB / NAMC

		Seev.031 - D / AdditionalBusinessProcessIndicator / Code / NAMC
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