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	Country
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	Last Name
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	Mr
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	US
	Mr
	Ian
	De Sacia
	DTCC
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	US
	Mr
	Steven
	Sloan
	DTCC
	Excused

	
	XS
	MR
	Jean-Paul
	Lambotte
	Euroclear
	

	
	XS
	Mr
	Eric
	Marega
	Euroclear
	Excused

	
	ZA
	Mr
	Sanjeev
	Jayram
	First National Bank
	

	
	ZA
	Mr
	Dale
	Van Rayne
	First National Bank
	

	
	ZA
	Mr
	Yusuf
	Basha
	First National Bank
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Last minutes approved



[bookmark: _Toc513052706]Presentation by the South African Market of a future SR 2019 Change Request
Sanjeev proposed for discussion a Change Request that South Africa will present for the next SR 2019 Maintenance session.



Background: 
The usage of COIN has been strictly limited so the proposal of ZA is to distinguish Foreign and Local dividend differently than using COIN. 
TAXR / WITL are not enough to distinguish what is from the issuing part and the local part of the taxation.
Discussion during the call:
=> Regarding the code, should ZA propose FDIV?
FDIV code already exists as Final Dividend (to distinguish Final Dividend vs Partial Dividend, PDIV). Another code should be chosen.
Nevertheless, it is confirmed during the call that the exact is reviewed by Standards before implementation and maybe different from the original proposal, so nothing urgent on that topic.
Jacques and SWIFT Standards will investigate on their side in due time.
=> Should we have the exact country or only an indicator?
Some feedbacks / comments already received from main actors in South Africa is to indicate a country code and not only indicator.
Regarding multi listed securities in Scandinavian countries, Urban said that it may be interesting. To be checked if it could be applicable  

Action: 
ZA NMPG will update / finalize the Change Request in order to have a global review by the Corporate Actions SMPG during the physical meeting
[bookmark: _Toc513052707]CA 360. Taxation on security distributions
During our conference call held on 15 September ZA raised an enquiry with regards to tax on security distributions and cash fractions. Please some detail in that regard below. 
1.	Currently all rate and amount codes/qualifiers to withhold taxes are available in the cash movement blocks (sequence E2 and D2) of the MT564 and MT566. Therefore in instances where tax is applicable to security entitlement the effects thereof are being communicated in narrative fields. Resultantly, due to the narrative, STP is affected thereby possibly requiring manual invention. ZA will appreciate it if we could investigate the possibility of making the tax codes/qualifiers for rates and amounts available in the securities movement blocks (sequence E1 and D1) the MT564 and MT566. 
We are of opinion that this will improve communication and possibly increase STP.
2.	Similarly there is also a challenge in communication when the cash fraction (CINL) is taxable. 
An example would in a DVOP, whilst the security entitlement in itself is not taxable the cash fraction is still considered to be a dividend and thus withholding taxes become applicable. We are not aware of a market practice or standard in this regard and the context is communicated in narrative fields. We will appreciate guidance in this regard and also efforts to possibly improve communication and automation.

Discussions during Dec 15th call :
Why not in sequence E? Sanjeev explained that, in sequence E, it would be impossible to show the Tax calculated on the entitlement.
Delphine suggested to use the Cashmove to indicate the Tax to debit.
Another proposal is to use the Taxation indicator : 22F : TXAP and the price 90a – CAVA (Cash Value for Tax)
Gabriel explained that, in the UK, the issuers are used to advise about the taxability of an event and then the tax is applied when the distribution of the securities is performed.
Sanjeev explained that there is the same taxation applied to all beneficiaries, it could be OK but how does it work if the rate is different ? Gabriel explained that, in the UK, it is a 1 for 1
Please see attached example from the UK Market.


Sanjeev also provided 2 examples: one with tax on cash fractions and another with tax on shares.
1) Mediclinics International Limited – Scheme of arrangement 
Company made a scheme of arrangement to shareholders.
Shareholders afforded an option to elect for the repurchase option or an exchange option to receive Al Noor shares.
Repurchase option was subject to dividends withholding tax, issue price of the stock was utilised to determine the dividend rate and shareholders had to pay DWT on the stock they received even though they did not receive cash.
Withholding of tax (DWT) on security entitlement was processed manually and reported to the tax authority accordingly.
2) Brait Se (BAT) – Bonus Share Issue with a Cash Dividend Alternative (dividend with option)
Issuer declared bonus issue however shareholders could elect to receive cash option.
Receipt of stock is of capital nature thus is not taxable.
Fractions arising out of share entitlements are rounded down thus fractional cash entitlements are payable.
Fractional rate is different from dividend rate however the fraction is taxable.
Withholding of tax (DWT) on fractional cash payouts, currently not possible via system.


[bookmark: _MON_1550909187]
Comments during January call: 
Rate will depend on the client taxation. The maximum rate is always announced in the MT564 and MT566 depends on the client => to see how it works in South Africa and if case applicable

June 15th call: 
it is reminded that during the April SMPG, the WG supported the proposal made by Delphine at the December conference call to rather open a cash movement sequence in order to use the rates and amounts over there. No cash amounts should be ever placed in a securities movement sequence or securities quantity in the cash movement sequence.
September call : Sanjeev submitted to the ZA NMPG. Waiting for a feedback
November call : Thomas explained that in Germany, there is a similar situation where fractions are taxable. But the stock part is paid as guaranteed income payment which includes also the non- income part => difficult to separate.
Attached a description with the issue taxation on stock (outcome of CA).


 
Action: 
Cashmove proposal approved by the ZA NMPG. Topic closed
[bookmark: _Toc498961566][bookmark: _Toc513052708]CA 315 Extending CA MPs to ISO 20022 - How to tax cash dividend events and reinvest on cash dividend events in the context of an omnibus account.
Topic discussed within the CA SMPG.
Below the comments provided during the November CA SMPG call
No issues in AU. The omnibus account is split in different categories of tax regimes.
No issues in SE, the default (highest) tax rate is applied and is followed by a tax breakdown process with domicile certificates requested. 
No Issue in DE with reinvestments either.
In RU, according current legislation in Russia we do not have account type «omnibus account». Reinvestment within a CA is not supported by legislation in Russia. Beneficial owners does not have such possibility (t reinvest proceeds) within a CA.
Comment during March call:
Used very often in Scandinavian countries, Urban would be interested in working on the workflow

Action:
The Tax Sub Group will deal with the more global “tax breakdown” issue

[bookmark: _Toc513052709]Other topics

A. Question from Delphine related to GMP1

If a client has an omnibus account for which he provided a breakdown ending in several tax rates applicable. 
We are booking the credit for the full account in one movement ==> a single MT566 should be reported. 
Can we report several cash moves to be able to provide the breakdown? 

Comments during March 2017 call:
Reminder: the current rule is 1 posting = 1 MT566
Narelle explained that in Australia, they can split between Frank and Unfrank.
So more generally, what about repeatability of qualifiers? TAXR is not repeatable.
We can also refer to the question from the Polish Market on the Pre-Advice of Cash: CA362 
Germany will probably have a similar case next year (due to changes in the Tax law).

Comments during June 15th 2017 call:
The issue is that a client = an omnibus account, Consequently, for the payment : a single MT566 so a breakdown is necessary to be reported
Should we go to manage several cashmoves?
It seems that BBH has already a similar case, Dana will investigate internally
What Market Practice should we put in place and how should we document the GMP1?
For Global Custodians linked to BP2S : there are several cashmoves

Action: 
Examples to collect by Tax sub-group participants.
To be discussed within the CA SMPG (not covered in Luxemburg due to a lack of time).

B. Information about the German Market
Presentation made by Thomas regarding the changes of the Tax law (known as new regulation “InvStG”) and a presentation regarding ‘Tax issues’ on T2S (focus on Market claims).
Major highlights:
· No more cash events on accumulation funds (Thesaurierenden Fonds)
· Due to the new rules, there will be some obligations for the foreign investment funds related to the Fund Status Certificate that they will have to manage.
Advantages of the law:
- For shareholders, no more tax for incomes distributed by the fund
- For the fund itself: taxation moving from 26% to 15%

More generally, the goal of the new law is to remove the Tax discrimination between German funds vs non-German funds.
Open issues: Market claims. Thomas explained that the key point is to identify for whom the transactions have been made. The Custodian can identify the Financial Institutions and not the final client.  Current proposal is that Market Claims settle as gross in T2S.
FAQ related to the new law should be published by German authorities. 



	
Action: 
Any question on the new law can be raised directly to Thomas or via Jyi-Chen / Jean-Pierre

[bookmark: _Toc513052710]Next Conference Call

- Thursday   3rd May 2018 from 2 to 4 pm CET

------------------------  End of the Meeting Minutes  -----------------
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SWIFT CR to  Distinguish between foreign and local dividends.xlsx


SWIFT CR to Distinguish between foreign and local dividends.xlsx
DataUsed

		YES/NO		YES

				NO				Data on this sheet is used in data validation present on a few cells in the CR n worksheets



		HIGH/MEDIUM/LOW		HIGH

				MEDIUM

				LOW

		YEAR RANGE		2019		From		Date in cell B8 is also used on the InstructionsForSubmitters worksheet

				2030		To







InstructionsForSubmitters



				SWIFT Standards MT Change Request Template – SR 2019

				Instructions for submitters



				1		Deadline for final and complete change requests is 1 June 2018. You are encouraged to submit your request ahead of this deadline to be sure that there is sufficient time for Standards to validate it and, if needed, to get back to you with questions before the deadline is passed.



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



				3		Requests must be sent to StandardsReleases.Generic@swift.com. 



				4		The originator must fill in all shaded cells to enable Standards and the maintenance working groups to fully understand the change request and its impact on the community.



				5		The role of the UGC as submitter of change requests is important and must be underlined. The UGC must make sure that a change request is discussed with the national community or industry group and to ensure that the national community supports the request. As the sender of the change request, the UGC must check that it is clear and complete.



				6		The Standards department is committed to check the quality of change requests and to return change requests that are unclear or incomplete, and to ask the originator to provide additional information if needed.



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





















































































































































































































































































mailto:StandardsReleases.Generic@swift.com

 CR1 - foreign or local Div

				Notes for completing the template

		1		Several changes may be requested in one spreadsheet (file) but each request MUST be on a separate worksheet (tab). Worksheets are labelled CR 1, CR 2, CR 3, CR 4, etc.. Please do not submit multiple requests on one worksheet (tab).

		2		All the shaded cells must be completed. Details of what is required in each cell can be found in column E.

		3		Use the unlocked worksheet (tab) titled AdditionalDocuments to add any complementary documents for your change.

		4		Completed forms must be sent to the Standards releases e-mail address, which is StandardsReleases.generic@swift.com. Requests submitted to any other address will not be considered. Please add your country code (or industry group name) to the end of the file name before submitting, for example, SR2019_ChangeRequest(MT)_HK or SR2019_ChangeRequest(MT)_ISITC

										Instructions

		Proposed title of change request 

		Requirement to distinguish between foreign and local dividends								Enter a short title here, for example, add a date subfield to field xx

		Origin of request

		Requesting country 
      OR
Industry body				Country Code		ZA		Either this cell		NOT BOTH


						Name of Industry Body
Do not use Country Code if this field is used				OR this cell

		Person or persons that can be contacted for additional information				Name: Sanjeev Jayram 
Email Address: sanjeev.jayram@rmb.co.za
Telephone number: +27 87 577 8682

Name: Ashraf Stemmet
Email Address: AshrafS@jse.co.za
Telephone number: +27 520 7596

Name:
Email Address:
Telephone number:
				A minimum of one contact is required. Two or three contacts may be listed but no more than three 

		Group that sponsors the request
It must be a group of users or multiple institutions within a group				ZA NMPG
ZA CA Working Group (includes the CSD and Exchanges)
SMPG Tax Sub-group??				Provide the name of the group or a list of all the institutions that support and commit to implement this change. For example, if a UGC submits the request on behalf of a local market practice group, then this field should contain the name of the local market practice group, otherwise it is the name of the country

		Message type(s) impacted

		MT564, MT566								List all the message types affected by this request. For example, MT 502, MT 513, MT 515

		Business impact of request and regulation: 

		What impact will this change have on business applications?  						MEDIUM		Only enter HIGH, MEDIUM or LOW

		In the event that the distinction of whether the dividend is local or foreign is not made it will, inter alia,:-
1. Affect the ability to provide Relief at Source
2. Result in incorrect reporting to the Tax Authority
3. Affect statistical reporting to the Reserve Bank
4. Hamper the beneficiary's refund claims								Provide a justification for the  level of impact on business applications – this is optional 

		Is this change required for regulatory reasons?						NO		Only enter either YES or NO

		The change is required to enable legislated reporting requirements to the Tax Authority								If the change is required for regulatory reasons, then it is mandatory to identify the regulation (name/number/etc.) or to provide a link (URL) to the regulation.

		Commitment to implement the change

		Total number of messages of this type that the sponsors currently send and receive in one year								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of total traffic (or events for Corporate Actions) sent and received by the requesting group in one year.


		What percentage of the messages sent and received (see previous cell) will include this change in the future? EVERY message (100%)? Half - 50%?								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of the percentage of sent and received messages or events (in cell D22) that will be impacted by the change.


		Country, community  or group that is committed to use this change						1. South Africa
2. Downstream chain of clients/beneficiaries		This must be completed even if it is the same as the group that  sponsors the change request.
"All SWIFT users" is not an acceptable response here. The submitter or submiting group cannot make a commitment on behalf of the entire SWIFT community. 

		Year they commit to use this change						2019		Mention the year in which the submitting community will start to use the change. If the year is the same as the release year, then use will start after the release in November.

		Business rationale for the change

		
South African withholding tax is applicable on all dividends however in order to apply the correct rates, Double Tax Treaties (DTT), etc. it is important to distinguish whether the dividend is a local or foreign dividend from a South African perspective. Relief as provided in the relevant DTT may still be afforded however the Tax Act additionally provides that if 
i. The company maintains a secondary listing on JSE Ltd and,
ii. The dividend payment is made from a foreign source (made from outside South Africa) and, 
iii. The recipient is a non-resident to South Africa 
then the dividend would be classified as a foreign dividend and the non-South African beneficiary could make the required declaration to be exempt from South African withholding tax for the dividend payment. Note that the exemption will only be provided for South African withholding taxes and not any other country.  

South African market participants are thus required to
i. distinguish between a local dividend and foreign dividend and, 
ii. accurately compute entitlements and for Regulated Intermediaries, legislated withholding agents of the South African Revenue Services (SARS), to accurately withhold and report on withholding taxes.

The JSE has enahnced their Listing Requirements to obligate Issuers to state in their market announcements whether the dividend is a local or foreign one.  

Withholding taxes are levied by various countries and the recipients to dividends/entitlements require adequate information to assess whether there may be an avenue for relief from withholding taxes (e.g. a DTT) and accordingly determine their tax liability. 								Indicate the following:

1.   Who will benefit from the change? 

2.   Why is the change needed? Describe the business rationale for the request and its criticality for your market. It must be complete and detailed.

		Nature of change / proposed change 

		Investigations were conducted to determine the most appropriate place to communcate whether the dividend was local or foreign. After much deliberation it was considered most approriate in Sequence E2 of the MT564 and Sequence D2 of the MT566 - the cash movement block - in field 22a::Indicator. 

Currently there is no appropriate code and thus ZA would like to propose the following

FDIV        Foreign Dividend          The dividend is classified as being dividend from outside the local market

The FDIV indicator will succintly communicate that the dividend is considered a foreign dividend and the recipient/beneficiary may then appropriately record the entitlement and assess whether further action is required, e.g. a refund claim.  								What must change? For example, add a code to qualifier xxx in field nn. 
Describe the change to the standard - to the field and the messages

		Describe a current work around if one exists

		Currently there is no workaround but to communicate information on whether the dividend is local or foreing in the narrative of notifications and thus impedes straight through processing.  

		Business scenario examples

		ACTUAL CASES 
DETAIL 
Security Firstrand Limited
ISIN ZAE000066304
Gross Rate ZAR1.36
Withholding Tax Rate (TAXR) 20%
Second Level Tax (WITL) 0
Net Rate ZAR1.088
Country from which dividend is being paid South Africa (ZA)
Foreign Dividend (paid from a source outside of South Africa) No

SWIFT SAMPLE
:16R:CAOPTN
:13A::CAON//001
:22F::CAOP//CASH
:11A::OPTN//ZAR
:17B::DFLT//Y
:16R:CASHMOVE
:22H::CRDB//CRED
:94C::ICTX//ZA
:98A::PAYD//20171009
:92A::TAXR//20,
:92F::GRSS//ZAR1,36
:16S:CASHMOVE

 
DETAIL 
Security Tradehold Limited "A" Preference Shares
ISIN ZAE000201166

Gross Rate ZAR0.1998734
Withholding Tax Rate (TAXR) 0
Second Level Tax (WITL) 20%
Net Rate ZAR0.1598987
Country from which dividend is being paid Malta (MT)
Foreign Dividend (paid from a source outside of South Africa) Yes

SWIFT SAMPLE
:16R:CAOPTN

:13A::CAON//001
:22F::CAOP//CASH
:11A::OPTN//ZAR
:17B::DFLT//Y
:16R:CASHMOVE
:22H::CRDB//CRED
:94C::ICTX//MT
:98A::PAYD//20171009
:92A::WITL//20,
:92F::GRSS//ZAR0,1998734
:16S:CASHMOVE

 
DETAIL 
Security Old Mutual Plc
ISIN GB00B77J0862

Gross Rate ZAR0.6535371
Withholding Tax Rate (TAXR) 20%
Second Level Tax (WITL) 0
Net Rate ZAR0.5228297
Country from which dividend is being paid South Africa (ZA)
Foreign Dividend (paid from a source outside of South Africa) No

SWIFT SAMPLE
:16R:CAOPTN

:13A::CAON//001
:22F::CAOP//CASH
:11A::OPTN//ZAR
:17B::DFLT//Y
:16R:CASHMOVE
:22H::CRDB//CRED
:94C::ICTX//ZA
:98A::PAYD//20171009
:92A::TAXR//20,
:92F::GRSS//ZAR0,6535371
:16S:CASHMOVE

 
DETAIL 
Security Investec Plc
ISIN GB00B17BBQ50

Gross Rate ZAR2.25
Split ZAR1.2115385 (local)
  ZAR1.0384615 (foreign)
Local component  
Gross Rate ZAR1.2115385
Withholding Tax Rate (TAXR) 20%
Second Level Tax (WITL) 0
Net Rate ZAR0.9692308
Country from which dividend is being paid South Africa (ZA)
Foreign Dividend (paid from a source outside of South Africa) No

Foreign component  
Gross Rate ZAR1.0384615
Withholding Tax Rate (TAXR) 0
Second Level Tax (WITL) 20%
Net Rate ZAR0.8307692
Country from which dividend is being paid United Kingdom (GB)
Foreign Dividend (paid from a source outside of South Africa) Yes
 
SWIFT SAMPLE (local) SWIFT SAMPLE (foreign)
:16R:CAOPTN                                                      :16R:CAOPTN
:13A::CAON//001                                                  :13A::CAON//001
:22F::CAOP//CASH                                              :22F::CAOP//CASH
:11A::OPTN//ZAR                                                 :11A::OPTN//ZAR
:17B::DFLT//Y                                                      :17B::DFLT//Y
:16R:CASHMOVE                                                :16R:CASHMOVE
:22H::CRDB//CRED                                             :22H::CRDB//CRED
:94C::ICTX//ZA                                                     :94C::ICTX//GB
:98A::PAYD//20171009                                        :98A::PAYD//20171009
:92A::TAXR//20,                                                   :92A::WITL//20,
:92F::GRSS//ZAR1,2115385                               :92F::GRSS//ZAR1,0384615
:16S:CASHMOVE                                                :16S:CASHMOVE


								Provide business scenario examples

For Securities changes, it is mandatory to provide at least 3 examples, with ISINs or security identification numbers
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CR 2

				Notes for completing the template

		1		Several changes may be requested in one spreadsheet (file) but each request MUST be on a separate worksheet (tab). Worksheets are labelled CR 1, CR 2, CR 3, CR 4, etc.. Please do not submit multiple requests on one worksheet (tab).

		2		All the shaded cells must be completed. Details of what is required in each cell can be found in column E.

		3		Use the unlocked worksheet (tab) titled AdditionalDocuments to add any complementary documents for your change.

		4		Completed forms must be sent to the Standards releases e-mail address, which is StandardsReleases.generic@swift.com. Requests submitted to any other address will not be considered. Please add your country code (or industry group name) to the end of the file name before submitting, for example, SR2019_ChangeRequest(MT)_HK or SR2019_ChangeRequest(MT)_ISITC

										Instructions

		Proposed title of change request 

										Enter a short title here, for example, add a date subfield to field xx

		Origin of request

		Requesting country 
      OR
Industry body				Country Code				Either this cell		NOT BOTH


						Name of Industry Body
Do not use Country Code if this field is used				OR this cell

		Person or persons that can be contacted for additional information				Name:
Email Address:
Telephone number:

Name:
Email Address:
Telephone number:

Name:
Email Address:
Telephone number:
				A minimum of one contact is required. Two or three contacts may be listed but no more than three 

		Group that sponsors the request
It must be a group of users or multiple institutions within a group								Provide the name of the group or a list of all the institutions that support and commit to implement this change. For example, if a UGC submits the request on behalf of a local market practice group, then this field should contain the name of the local market practice group, otherwise it is the name of the country

		Message type(s) impacted

										List all the message types affected by this request. For example, MT 502, MT 513, MT 515

		Business impact of request and regulation: 

		What impact will this change have on business applications?  								Only enter HIGH, MEDIUM or LOW

										Provide a justification for the  level of impact on business applications – this is optional 

		Is this change required for regulatory reasons?								Only enter either YES or NO

		Regulation								If the change is required for regulatory reasons, then it is mandatory to identify the regulation (name/number/etc.) or to provide a link (URL) to the regulation.

		Commitment to implement the change

		Total number of messages of this type that the sponsors currently send and receive in one year								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of total traffic (or events for Corporate Actions) sent and received by the requesting group in one year.


		What percentage of the messages sent and received (see previous cell) will include this change in the future? EVERY message (100%)? Half - 50%?								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of the percentage of sent and received messages or events (in cell D22) that will be impacted by the change.


		Country, community  or group that is committed to use this change								This must be completed even if it is the same as the group that  sponsors the change request.
"All SWIFT users" is not an acceptable response here. The submitter or submiting group cannot make a commitment on behalf of the entire SWIFT community. 

		Year they commit to use this change								Mention the year in which the submitting community will start to use the change. If the year is the same as the release year, then use will start after the release in November.

		Business rationale for the change

		












								Indicate the following:

1.   Who will benefit from the change? 

2.   Why is the change needed? Describe the business rationale for the request and its criticality for your market. It must be complete and detailed.

		Nature of change / proposed change 

										What must change? For example, add a code to qualifier xxx in field nn. 
Describe the change to the standard - to the field and the messages

		Describe a current work around if one exists



		Business scenario examples

										Provide business scenario examples

For Securities changes, it is mandatory to provide at least 3 examples, with ISINs or security identification numbers
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CR 3

				Notes for completing the template

		1		Several changes may be requested in one spreadsheet (file) but each request MUST be on a separate worksheet (tab). Worksheets are labelled CR 1, CR 2, CR 3, CR 4, etc.. Please do not submit multiple requests on one worksheet (tab).

		2		All the shaded cells must be completed. Details of what is required in each cell can be found in column E.

		3		Use the unlocked worksheet (tab) titled AdditionalDocuments to add any complementary documents for your change.

		4		Completed forms must be sent to the Standards releases e-mail address, which is StandardsReleases.generic@swift.com. Requests submitted to any other address will not be considered. Please add your country code (or industry group name) to the end of the file name before submitting, for example, SR2019_ChangeRequest(MT)_HK or SR2019_ChangeRequest(MT)_ISITC

										Instructions

		Proposed title of change request 

										Enter a short title here, for example, add a date subfield to field xx

		Origin of request

		Requesting country 
      OR
Industry body				Country Code				Either this cell		NOT BOTH


						Name of Industry Body
Do not use Country Code if this field is used				OR this cell

		Person or persons that can be contacted for additional information				Name:
Email Address:
Telephone number:

Name:
Email Address:
Telephone number:

Name:
Email Address:
Telephone number:
				A minimum of one contact is required. Two or three contacts may be listed but no more than three 

		Group that sponsors the request
It must be a group of users or multiple institutions within a group								Provide the name of the group or a list of all the institutions that support and commit to implement this change. For example, if a UGC submits the request on behalf of a local market practice group, then this field should contain the name of the local market practice group, otherwise it is the name of the country

		Message type(s) impacted

										List all the message types affected by this request. For example, MT 502, MT 513, MT 515

		Business impact of request and regulation: 

		What impact will this change have on business applications?  								Only enter HIGH, MEDIUM or LOW

										Provide a justification for the  level of impact on business applications – this is optional 

		Is this change required for regulatory reasons?								Only enter either YES or NO

		Regulation								If the change is required for regulatory reasons, then it is mandatory to identify the regulation (name/number/etc.) or to provide a link (URL) to the regulation.

		Commitment to implement the change

		Total number of messages of this type that the sponsors currently send and receive in one year								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of total traffic (or events for Corporate Actions) sent and received by the requesting group in one year.


		What percentage of the messages sent and received (see previous cell) will include this change in the future? EVERY message (100%)? Half - 50%?								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of the percentage of sent and received messages or events (in cell D22) that will be impacted by the change.


		Country, community  or group that is committed to use this change								This must be completed even if it is the same as the group that  sponsors the change request.
"All SWIFT users" is not an acceptable response here. The submitter or submiting group cannot make a commitment on behalf of the entire SWIFT community. 

		Year they commit to use this change								Mention the year in which the submitting community will start to use the change. If the year is the same as the release year, then use will start after the release in November.

		Business rationale for the change

		












								Indicate the following:

1.   Who will benefit from the change? 

2.   Why is the change needed? Describe the business rationale for the request and its criticality for your market. It must be complete and detailed.

		Nature of change / proposed change 

										What must change? For example, add a code to qualifier xxx in field nn. 
Describe the change to the standard - to the field and the messages

		Describe a current work around if one exists



		Business scenario examples

										Provide business scenario examples

For Securities changes, it is mandatory to provide at least 3 examples, with ISINs or security identification numbers
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CR 4

				Notes for completing the template

		1		Several changes may be requested in one spreadsheet (file) but each request MUST be on a separate worksheet (tab). Worksheets are labelled CR 1, CR 2, CR 3, CR 4, etc.. Please do not submit multiple requests on one worksheet (tab).

		2		All the shaded cells must be completed. Details of what is required in each cell can be found in column E.

		3		Use the unlocked worksheet (tab) titled AdditionalDocuments to add any complementary documents for your change.

		4		Completed forms must be sent to the Standards releases e-mail address, which is StandardsReleases.generic@swift.com. Requests submitted to any other address will not be considered. Please add your country code (or industry group name) to the end of the file name before submitting, for example, SR2019_ChangeRequest(MT)_HK or SR2019_ChangeRequest(MT)_ISITC

										Instructions

		Proposed title of change request 

										Enter a short title here, for example, add a date subfield to field xx

		Origin of request

		Requesting country 
      OR
Industry body				Country Code				Either this cell		NOT BOTH


						Name of Industry Body
Do not use Country Code if this field is used				OR this cell

		Person or persons that can be contacted for additional information				Name:
Email Address:
Telephone number:

Name:
Email Address:
Telephone number:

Name:
Email Address:
Telephone number:
				A minimum of one contact is required. Two or three contacts may be listed but no more than three 

		Group that sponsors the request
It must be a group of users or multiple institutions within a group								Provide the name of the group or a list of all the institutions that support and commit to implement this change. For example, if a UGC submits the request on behalf of a local market practice group, then this field should contain the name of the local market practice group, otherwise it is the name of the country

		Message type(s) impacted

										List all the message types affected by this request. For example, MT 502, MT 513, MT 515

		Business impact of request and regulation: 

		What impact will this change have on business applications?  								Only enter HIGH, MEDIUM or LOW

										Provide a justification for the  level of impact on business applications – this is optional 

		Is this change required for regulatory reasons?								Only enter either YES or NO

		Regulation								If the change is required for regulatory reasons, then it is mandatory to identify the regulation (name/number/etc.) or to provide a link (URL) to the regulation.

		Commitment to implement the change

		Total number of messages of this type that the sponsors currently send and receive in one year								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of total traffic (or events for Corporate Actions) sent and received by the requesting group in one year.


		What percentage of the messages sent and received (see previous cell) will include this change in the future? EVERY message (100%)? Half - 50%?								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of the percentage of sent and received messages or events (in cell D22) that will be impacted by the change.


		Country, community  or group that is committed to use this change								This must be completed even if it is the same as the group that  sponsors the change request.
"All SWIFT users" is not an acceptable response here. The submitter or submiting group cannot make a commitment on behalf of the entire SWIFT community. 

		Year they commit to use this change								Mention the year in which the submitting community will start to use the change. If the year is the same as the release year, then use will start after the release in November.

		Business rationale for the change

		












								Indicate the following:

1.   Who will benefit from the change? 

2.   Why is the change needed? Describe the business rationale for the request and its criticality for your market. It must be complete and detailed.

		Nature of change / proposed change 

										What must change? For example, add a code to qualifier xxx in field nn. 
Describe the change to the standard - to the field and the messages

		Describe a current work around if one exists



		Business scenario examples

										Provide business scenario examples

For Securities changes, it is mandatory to provide at least 3 examples, with ISINs or security identification numbers
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CR 5

				Notes for completing the template

		1		Several changes may be requested in one spreadsheet (file) but each request MUST be on a separate worksheet (tab). Worksheets are labelled CR 1, CR 2, CR 3, CR 4, etc.. Please do not submit multiple requests on one worksheet (tab).

		2		All the shaded cells must be completed. Details of what is required in each cell can be found in column E.

		3		Use the unlocked worksheet (tab) titled AdditionalDocuments to add any complementary documents for your change.

		4		Completed forms must be sent to the Standards releases e-mail address, which is StandardsReleases.generic@swift.com. Requests submitted to any other address will not be considered. Please add your country code (or industry group name) to the end of the file name before submitting, for example, SR2019_ChangeRequest(MT)_HK or SR2019_ChangeRequest(MT)_ISITC

										Instructions

		Proposed title of change request 

										Enter a short title here, for example, add a date subfield to field xx

		Origin of request

		Requesting country 
      OR
Industry body				Country Code				Either this cell		NOT BOTH


						Name of Industry Body
Do not use Country Code if this field is used				OR this cell

		Person or persons that can be contacted for additional information				Name:
Email Address:
Telephone number:

Name:
Email Address:
Telephone number:

Name:
Email Address:
Telephone number:
				A minimum of one contact is required. Two or three contacts may be listed but no more than three 

		Group that sponsors the request
It must be a group of users or multiple institutions within a group								Provide the name of the group or a list of all the institutions that support and commit to implement this change. For example, if a UGC submits the request on behalf of a local market practice group, then this field should contain the name of the local market practice group, otherwise it is the name of the country

		Message type(s) impacted

										List all the message types affected by this request. For example, MT 502, MT 513, MT 515

		Business impact of request and regulation: 

		What impact will this change have on business applications?  								Only enter HIGH, MEDIUM or LOW

										Provide a justification for the  level of impact on business applications – this is optional 

		Is this change required for regulatory reasons?								Only enter either YES or NO

		Regulation								If the change is required for regulatory reasons, then it is mandatory to identify the regulation (name/number/etc.) or to provide a link (URL) to the regulation.

		Commitment to implement the change

		Total number of messages of this type that the sponsors currently send and receive in one year								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of total traffic (or events for Corporate Actions) sent and received by the requesting group in one year.


		What percentage of the messages sent and received (see previous cell) will include this change in the future? EVERY message (100%)? Half - 50%?								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of the percentage of sent and received messages or events (in cell D22) that will be impacted by the change.


		Country, community  or group that is committed to use this change								This must be completed even if it is the same as the group that  sponsors the change request.
"All SWIFT users" is not an acceptable response here. The submitter or submiting group cannot make a commitment on behalf of the entire SWIFT community. 

		Year they commit to use this change								Mention the year in which the submitting community will start to use the change. If the year is the same as the release year, then use will start after the release in November.

		Business rationale for the change

		












								Indicate the following:

1.   Who will benefit from the change? 

2.   Why is the change needed? Describe the business rationale for the request and its criticality for your market. It must be complete and detailed.

		Nature of change / proposed change 

										What must change? For example, add a code to qualifier xxx in field nn. 
Describe the change to the standard - to the field and the messages

		Describe a current work around if one exists



		Business scenario examples

										Provide business scenario examples

For Securities changes, it is mandatory to provide at least 3 examples, with ISINs or security identification numbers













mailto:StandardsReleases.Generic@swift.com

CR 6

				Notes for completing the template

		1		Several changes may be requested in one spreadsheet (file) but each request MUST be on a separate worksheet (tab). Worksheets are labelled CR 1, CR 2, CR 3, CR 4, etc.. Please do not submit multiple requests on one worksheet (tab).

		2		All the shaded cells must be completed. Details of what is required in each cell can be found in column E.

		3		Use the unlocked worksheet (tab) titled AdditionalDocuments to add any complementary documents for your change.

		4		Completed forms must be sent to the Standards releases e-mail address, which is StandardsReleases.generic@swift.com. Requests submitted to any other address will not be considered. Please add your country code (or industry group name) to the end of the file name before submitting, for example, SR2019_ChangeRequest(MT)_HK or SR2019_ChangeRequest(MT)_ISITC

										Instructions

		Proposed title of change request 

										Enter a short title here, for example, add a date subfield to field xx

		Origin of request

		Requesting country 
      OR
Industry body				Country Code				Either this cell		NOT BOTH


						Name of Industry Body
Do not use Country Code if this field is used				OR this cell

		Person or persons that can be contacted for additional information				Name:
Email Address:
Telephone number:

Name:
Email Address:
Telephone number:

Name:
Email Address:
Telephone number:
				A minimum of one contact is required. Two or three contacts may be listed but no more than three 

		Group that sponsors the request
It must be a group of users or multiple institutions within a group								Provide the name of the group or a list of all the institutions that support and commit to implement this change. For example, if a UGC submits the request on behalf of a local market practice group, then this field should contain the name of the local market practice group, otherwise it is the name of the country

		Message type(s) impacted

										List all the message types affected by this request. For example, MT 502, MT 513, MT 515

		Business impact of request and regulation: 

		What impact will this change have on business applications?  								Only enter HIGH, MEDIUM or LOW

										Provide a justification for the  level of impact on business applications – this is optional 

		Is this change required for regulatory reasons?								Only enter either YES or NO

		Regulation								If the change is required for regulatory reasons, then it is mandatory to identify the regulation (name/number/etc.) or to provide a link (URL) to the regulation.

		Commitment to implement the change

		Total number of messages of this type that the sponsors currently send and receive in one year								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of total traffic (or events for Corporate Actions) sent and received by the requesting group in one year.


		What percentage of the messages sent and received (see previous cell) will include this change in the future? EVERY message (100%)? Half - 50%?								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of the percentage of sent and received messages or events (in cell D22) that will be impacted by the change.


		Country, community  or group that is committed to use this change								This must be completed even if it is the same as the group that  sponsors the change request.
"All SWIFT users" is not an acceptable response here. The submitter or submiting group cannot make a commitment on behalf of the entire SWIFT community. 

		Year they commit to use this change								Mention the year in which the submitting community will start to use the change. If the year is the same as the release year, then use will start after the release in November.

		Business rationale for the change

		












								Indicate the following:

1.   Who will benefit from the change? 

2.   Why is the change needed? Describe the business rationale for the request and its criticality for your market. It must be complete and detailed.

		Nature of change / proposed change 

										What must change? For example, add a code to qualifier xxx in field nn. 
Describe the change to the standard - to the field and the messages

		Describe a current work around if one exists



		Business scenario examples

										Provide business scenario examples

For Securities changes, it is mandatory to provide at least 3 examples, with ISINs or security identification numbers
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CR 7

				Notes for completing the template

		1		Several changes may be requested in one spreadsheet (file) but each request MUST be on a separate worksheet (tab). Worksheets are labelled CR 1, CR 2, CR 3, CR 4, etc.. Please do not submit multiple requests on one worksheet (tab).

		2		All the shaded cells must be completed. Details of what is required in each cell can be found in column E.

		3		Use the unlocked worksheet (tab) titled AdditionalDocuments to add any complementary documents for your change.

		4		Completed forms must be sent to the Standards releases e-mail address, which is StandardsReleases.generic@swift.com. Requests submitted to any other address will not be considered. Please add your country code (or industry group name) to the end of the file name before submitting, for example, SR2019_ChangeRequest(MT)_HK or SR2019_ChangeRequest(MT)_ISITC

										Instructions

		Proposed title of change request 

										Enter a short title here, for example, add a date subfield to field xx

		Origin of request

		Requesting country 
      OR
Industry body				Country Code				Either this cell		NOT BOTH


						Name of Industry Body
Do not use Country Code if this field is used				OR this cell

		Person or persons that can be contacted for additional information				Name:
Email Address:
Telephone number:

Name:
Email Address:
Telephone number:

Name:
Email Address:
Telephone number:
				A minimum of one contact is required. Two or three contacts may be listed but no more than three 

		Group that sponsors the request
It must be a group of users or multiple institutions within a group								Provide the name of the group or a list of all the institutions that support and commit to implement this change. For example, if a UGC submits the request on behalf of a local market practice group, then this field should contain the name of the local market practice group, otherwise it is the name of the country

		Message type(s) impacted

										List all the message types affected by this request. For example, MT 502, MT 513, MT 515

		Business impact of request and regulation: 

		What impact will this change have on business applications?  								Only enter HIGH, MEDIUM or LOW

										Provide a justification for the  level of impact on business applications – this is optional 

		Is this change required for regulatory reasons?								Only enter either YES or NO

		Regulation								If the change is required for regulatory reasons, then it is mandatory to identify the regulation (name/number/etc.) or to provide a link (URL) to the regulation.

		Commitment to implement the change

		Total number of messages of this type that the sponsors currently send and receive in one year								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of total traffic (or events for Corporate Actions) sent and received by the requesting group in one year.


		What percentage of the messages sent and received (see previous cell) will include this change in the future? EVERY message (100%)? Half - 50%?								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of the percentage of sent and received messages or events (in cell D22) that will be impacted by the change.


		Country, community  or group that is committed to use this change								This must be completed even if it is the same as the group that  sponsors the change request.
"All SWIFT users" is not an acceptable response here. The submitter or submiting group cannot make a commitment on behalf of the entire SWIFT community. 

		Year they commit to use this change								Mention the year in which the submitting community will start to use the change. If the year is the same as the release year, then use will start after the release in November.

		Business rationale for the change

		












								Indicate the following:

1.   Who will benefit from the change? 

2.   Why is the change needed? Describe the business rationale for the request and its criticality for your market. It must be complete and detailed.

		Nature of change / proposed change 

										What must change? For example, add a code to qualifier xxx in field nn. 
Describe the change to the standard - to the field and the messages

		Describe a current work around if one exists



		Business scenario examples

										Provide business scenario examples

For Securities changes, it is mandatory to provide at least 3 examples, with ISINs or security identification numbers
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CR 8

				Notes for completing the template

		1		Several changes may be requested in one spreadsheet (file) but each request MUST be on a separate worksheet (tab). Worksheets are labelled CR 1, CR 2, CR 3, CR 4, etc.. Please do not submit multiple requests on one worksheet (tab).

		2		All the shaded cells must be completed. Details of what is required in each cell can be found in column E.

		3		Use the unlocked worksheet (tab) titled AdditionalDocuments to add any complementary documents for your change.

		4		Completed forms must be sent to the Standards releases e-mail address, which is StandardsReleases.generic@swift.com. Requests submitted to any other address will not be considered. Please add your country code (or industry group name) to the end of the file name before submitting, for example, SR2019_ChangeRequest(MT)_HK or SR2019_ChangeRequest(MT)_ISITC

										Instructions

		Proposed title of change request 

										Enter a short title here, for example, add a date subfield to field xx

		Origin of request

		Requesting country 
      OR
Industry body				Country Code				Either this cell		NOT BOTH


						Name of Industry Body
Do not use Country Code if this field is used				OR this cell

		Person or persons that can be contacted for additional information				Name:
Email Address:
Telephone number:

Name:
Email Address:
Telephone number:

Name:
Email Address:
Telephone number:
				A minimum of one contact is required. Two or three contacts may be listed but no more than three 

		Group that sponsors the request
It must be a group of users or multiple institutions within a group								Provide the name of the group or a list of all the institutions that support and commit to implement this change. For example, if a UGC submits the request on behalf of a local market practice group, then this field should contain the name of the local market practice group, otherwise it is the name of the country

		Message type(s) impacted

										List all the message types affected by this request. For example, MT 502, MT 513, MT 515

		Business impact of request and regulation: 

		What impact will this change have on business applications?  								Only enter HIGH, MEDIUM or LOW

										Provide a justification for the  level of impact on business applications – this is optional 

		Is this change required for regulatory reasons?								Only enter either YES or NO

		Regulation								If the change is required for regulatory reasons, then it is mandatory to identify the regulation (name/number/etc.) or to provide a link (URL) to the regulation.

		Commitment to implement the change

		Total number of messages of this type that the sponsors currently send and receive in one year								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of total traffic (or events for Corporate Actions) sent and received by the requesting group in one year.


		What percentage of the messages sent and received (see previous cell) will include this change in the future? EVERY message (100%)? Half - 50%?								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of the percentage of sent and received messages or events (in cell D22) that will be impacted by the change.


		Country, community  or group that is committed to use this change								This must be completed even if it is the same as the group that  sponsors the change request.
"All SWIFT users" is not an acceptable response here. The submitter or submiting group cannot make a commitment on behalf of the entire SWIFT community. 

		Year they commit to use this change								Mention the year in which the submitting community will start to use the change. If the year is the same as the release year, then use will start after the release in November.

		Business rationale for the change

		












								Indicate the following:

1.   Who will benefit from the change? 

2.   Why is the change needed? Describe the business rationale for the request and its criticality for your market. It must be complete and detailed.

		Nature of change / proposed change 

										What must change? For example, add a code to qualifier xxx in field nn. 
Describe the change to the standard - to the field and the messages

		Describe a current work around if one exists



		Business scenario examples

										Provide business scenario examples

For Securities changes, it is mandatory to provide at least 3 examples, with ISINs or security identification numbers
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CR 9

				Notes for completing the template

		1		Several changes may be requested in one spreadsheet (file) but each request MUST be on a separate worksheet (tab). Worksheets are labelled CR 1, CR 2, CR 3, CR 4, etc.. Please do not submit multiple requests on one worksheet (tab).

		2		All the shaded cells must be completed. Details of what is required in each cell can be found in column E.

		3		Use the unlocked worksheet (tab) titled AdditionalDocuments to add any complementary documents for your change.

		4		Completed forms must be sent to the Standards releases e-mail address, which is StandardsReleases.generic@swift.com. Requests submitted to any other address will not be considered. Please add your country code (or industry group name) to the end of the file name before submitting, for example, SR2019_ChangeRequest(MT)_HK or SR2019_ChangeRequest(MT)_ISITC

										Instructions

		Proposed title of change request 

										Enter a short title here, for example, add a date subfield to field xx

		Origin of request

		Requesting country 
      OR
Industry body				Country Code				Either this cell		NOT BOTH


						Name of Industry Body
Do not use Country Code if this field is used				OR this cell

		Person or persons that can be contacted for additional information				Name:
Email Address:
Telephone number:

Name:
Email Address:
Telephone number:

Name:
Email Address:
Telephone number:
				A minimum of one contact is required. Two or three contacts may be listed but no more than three 

		Group that sponsors the request
It must be a group of users or multiple institutions within a group								Provide the name of the group or a list of all the institutions that support and commit to implement this change. For example, if a UGC submits the request on behalf of a local market practice group, then this field should contain the name of the local market practice group, otherwise it is the name of the country

		Message type(s) impacted

										List all the message types affected by this request. For example, MT 502, MT 513, MT 515

		Business impact of request and regulation: 

		What impact will this change have on business applications?  								Only enter HIGH, MEDIUM or LOW

										Provide a justification for the  level of impact on business applications – this is optional 

		Is this change required for regulatory reasons?								Only enter either YES or NO

		Regulation								If the change is required for regulatory reasons, then it is mandatory to identify the regulation (name/number/etc.) or to provide a link (URL) to the regulation.

		Commitment to implement the change

		Total number of messages of this type that the sponsors currently send and receive in one year								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of total traffic (or events for Corporate Actions) sent and received by the requesting group in one year.


		What percentage of the messages sent and received (see previous cell) will include this change in the future? EVERY message (100%)? Half - 50%?								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of the percentage of sent and received messages or events (in cell D22) that will be impacted by the change.


		Country, community  or group that is committed to use this change								This must be completed even if it is the same as the group that  sponsors the change request.
"All SWIFT users" is not an acceptable response here. The submitter or submiting group cannot make a commitment on behalf of the entire SWIFT community. 

		Year they commit to use this change								Mention the year in which the submitting community will start to use the change. If the year is the same as the release year, then use will start after the release in November.

		Business rationale for the change

		












								Indicate the following:

1.   Who will benefit from the change? 

2.   Why is the change needed? Describe the business rationale for the request and its criticality for your market. It must be complete and detailed.

		Nature of change / proposed change 

										What must change? For example, add a code to qualifier xxx in field nn. 
Describe the change to the standard - to the field and the messages

		Describe a current work around if one exists



		Business scenario examples

										Provide business scenario examples

For Securities changes, it is mandatory to provide at least 3 examples, with ISINs or security identification numbers
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CR 10

				Notes for completing the template

		1		Several changes may be requested in one spreadsheet (file) but each request MUST be on a separate worksheet (tab). Worksheets are labelled CR 1, CR 2, CR 3, CR 4, etc.. Please do not submit multiple requests on one worksheet (tab).

		2		All the shaded cells must be completed. Details of what is required in each cell can be found in column E.

		3		Use the unlocked worksheet (tab) titled AdditionalDocuments to add any complementary documents for your change.

		4		Completed forms must be sent to the Standards releases e-mail address, which is StandardsReleases.generic@swift.com. Requests submitted to any other address will not be considered. Please add your country code (or industry group name) to the end of the file name before submitting, for example, SR2019_ChangeRequest(MT)_HK or SR2019_ChangeRequest(MT)_ISITC

										Instructions

		Proposed title of change request 

										Enter a short title here, for example, add a date subfield to field xx

		Origin of request

		Requesting country 
      OR
Industry body				Country Code				Either this cell		NOT BOTH


						Name of Industry Body
Do not use Country Code if this field is used				OR this cell

		Person or persons that can be contacted for additional information				Name:
Email Address:
Telephone number:

Name:
Email Address:
Telephone number:

Name:
Email Address:
Telephone number:
				A minimum of one contact is required. Two or three contacts may be listed but no more than three 

		Group that sponsors the request
It must be a group of users or multiple institutions within a group								Provide the name of the group or a list of all the institutions that support and commit to implement this change. For example, if a UGC submits the request on behalf of a local market practice group, then this field should contain the name of the local market practice group, otherwise it is the name of the country

		Message type(s) impacted

										List all the message types affected by this request. For example, MT 502, MT 513, MT 515

		Business impact of request and regulation: 

		What impact will this change have on business applications?  								Only enter HIGH, MEDIUM or LOW

										Provide a justification for the  level of impact on business applications – this is optional 

		Is this change required for regulatory reasons?								Only enter either YES or NO

		Regulation								If the change is required for regulatory reasons, then it is mandatory to identify the regulation (name/number/etc.) or to provide a link (URL) to the regulation.

		Commitment to implement the change

		Total number of messages of this type that the sponsors currently send and receive in one year								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of total traffic (or events for Corporate Actions) sent and received by the requesting group in one year.


		What percentage of the messages sent and received (see previous cell) will include this change in the future? EVERY message (100%)? Half - 50%?								This is mandatory for a change request related to Corporate Actions messages.
ESTIMATE (when possible) of the percentage of sent and received messages or events (in cell D22) that will be impacted by the change.


		Country, community  or group that is committed to use this change								This must be completed even if it is the same as the group that  sponsors the change request.
"All SWIFT users" is not an acceptable response here. The submitter or submiting group cannot make a commitment on behalf of the entire SWIFT community. 

		Year they commit to use this change								Mention the year in which the submitting community will start to use the change. If the year is the same as the release year, then use will start after the release in November.

		Business rationale for the change

		












								Indicate the following:

1.   Who will benefit from the change? 

2.   Why is the change needed? Describe the business rationale for the request and its criticality for your market. It must be complete and detailed.

		Nature of change / proposed change 

										What must change? For example, add a code to qualifier xxx in field nn. 
Describe the change to the standard - to the field and the messages

		Describe a current work around if one exists



		Business scenario examples

										Provide business scenario examples

For Securities changes, it is mandatory to provide at least 3 examples, with ISINs or security identification numbers













mailto:StandardsReleases.Generic@swift.com

AdditionalDocuments

		Additional documentation

		Link to CR tab
(CR 1 or CR 2 or CR 3 ...)		Free text or attach a file or image
To insert a file select the Insert tab, select Object, select Create from file, check the Display as Icon box and then browse for your file		Name of file
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[bookmark: _GoBack]The below is the market announcement on a SCRIP dividend with currency election on an Irish stock.

Undocumented clients are subject to 20% Irish DWT. Stock outturn has two different ratios, a gross (for documented) and a net (for undocumented).

[image: ]

Below is how the relevant options is reported in the 564, the tax reporting on the stock option has been highlighted, namely TAXR for the Irish DWT and the NETT ratio.

As mentioned, in the UK/IE, we do not credit gross stock entitlement and debit the tax equivalent in cash. Rather we will inform the paying agent of the tax status of the account. If gross, the gross rate will apply to the stock distribution, if taxable, the net rate will apply to the stock distribution, this removes the need to have a separate cash debit.

       16R   CAOPTN

       13A   :CAON//001

       22F   :CAOP//CASH

       11A   :OPTN//GBP

       17B   :DFLT//Y

       98C   :MKDT//20170303120000

       98C   :RDDT//20170303100000

       98B   :BORD//UKWN

       92A   :TAXR//20,

       16R   CASHMOVE

       22H   :CRDB//CRED

       98A   :PAYD//20170404

       92F   :GRSS//GBP0,041

       16S   CASHMOVE

       16S   CAOPTN



       16R   CAOPTN

       13A   :CAON//002

       22F   :CAOP//CASH

       11A   :OPTN//EUR

       17B   :DFLT//N

       98C   :MKDT//20170303120000

       98C   :RDDT//20170303100000

       92A   :TAXR//20,

       16R   CASHMOVE

       22H   :CRDB//CRED

       98A   :PAYD//20170404

       98A   :EARL//20170411

       92K   :GRSS//UKWN

       16S   CASHMOVE

       16S   CAOPTN



       16R   CAOPTN

       13A   :CAON//003

       22F   :CAOP//SECU

       11A   :OPTN//GBP

       17B   :DFLT//N

       98C   :MKDT//20170303120000

       98C   :RDDT//20170303100000

       92A   :TAXR//20,

       16R   SECMOVE

       22H   :CRDB//CRED

       35B   ISIN IE0003864109

       35B   Greencore Group ord GBP0.01

       90B   :PRPP//ACTU/GBP2,25

       92D   :ADEX//1,/68,59756098

       98A   :PAYD//20170404

       98A   :AVAL//20170404

       16S   SECMOVE

       16S   CAOPTN








The following announcement is a DRIP on a UK real estate investment trust, which can distribute property income distributions subject to 20% UK income tax on both cash and stock.

[image: ]

[image: ]

The logic in the MT564 is the same as above.

       16R   CAOPTN

       13A   :CAON//001

       22F   :CAOP//CASH

       11A   :OPTN//GBP

       17B   :DFLT//Y

       98C   :MKDT//20161110150000

       98C   :RDDT//20161110120000

       98B   :BORD//UKWN

       92A   :TAXR//20,

       16R   CASHMOVE

       22H   :CRDB//CRED

       98A   :PAYD//20161205

       92J   :GRSS//REES/GBP0,0143

       16S   CASHMOVE

       16S   CAOPTN

       16R   CAOPTN

       13A   :CAON//002

       22F   :CAOP//SECU

       11A   :OPTN//GBP

       17B   :DFLT//N

       98C   :MKDT//20161110150000

       98C   :RDDT//20161110120000

       98B   :BORD//UKWN

       92A   :TAXR//20,

       16R   SECMOVE

       22H   :CRDB//CRED

       35B   ISIN GB00B8460Z43

       35B   GCP Student Living Plc Ordinary Sha

       90B   :PRPP//ACTU/GBP1,44

       92D   :ADEX//1,/127,7622378

       92A   :CHAR//1,

       92A   :FISC//0,5

       98A   :PAYD//20161207

       16S   SECMOVE

       16S   CAOPTN



Here is the MT566 that shows the net ratio used for the credit of the stock.

       16R   CACONF

       13A   :CAON//002

       22F   :CAOP//SECU

       16R   SECMOVE

       22H   :CRDB//CRED

       35B   ISIN GB00B8460Z43

       35B   GCP Student Living Plc Ordinary Sha

       36B   :PSTA//UNIT/53,

       90B   :PRPP//ACTU/GBP1,44

       92D   :ADEX//1,/127,7622378

       92A   :CHAR//1,

       92A   :FISC//0,5

       98A   :POST//20161207

       98A   :PAYD//20161207

       16S   SECMOVE

       16S   CACONF
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London
Stock Exchange

STOCK SITUATION NOTICE
ISSUED BY: Stock Situation Analysis Team,

London Stock Exchange
Email: ssn@lseg.com

NUMBER: 878/2016/3
COAF: UK600095571Y2016
ISSUE DATE: 12/1212016
SITUATION: 'SCRIP DIVIDEND AND CURRENCY
‘THE SCRIP REFERENCE PRICE IS GBP2.25.
ISSUER NAME: GREENCORE GROUP
SECURITY: ORDINARY GBP0.01
TERMS: FINAL DIVIDEND OF GBP0.041 PER SHARE
R

1 NEW ORDINARY SHARE OF GBP0.01 FOR EVERY 69 ORDINARY SHARES HELD WHERE DIVIDEND
WITHHOLDING TAX APPLIES (DWT) AND FOR EVERY 55 SHARES WHERE DWT DOES NOT APPLY.

IT IS EXPECTED THAT SHAREHOLDERS WILL BE ABLE TO ELECT TO RECEVE PAYMENT IN EITHER
'STERLING OR EURO WITH THE DEFAULT CURRENCY OF PAYMENT DEPENDENT ON COUNTRY OF

RESIDENCE.
ISIN SEDOL  TTLE SETTLEMENT TYPE
IE0003864109 0386410  GREENCORE GROUP ORD GBPO.01  CREST

RELATIVE DETAILAND A further detailed Stock Situation Notice will be issued if and when details become available.
DATES:

DATES DESCRIPTION

011212016 Exdate.

0211212016 Record date.

0300312017 Last day for Scrip Dividend and Currency Elections.

04/04/2017 Pay date.
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London
Stock Exchange
CASH DIVIDEND

GCP STUDENT LIVING PLC
INTERIM

ORD GBP0.01

Security Description:  ORD GBP0 01

Tiom: Dies
SEDOL: Ba450Z4

ISIN: GBO0BE450243
Amount: 0014300(G8P)
ExDate: 03112016
Record Date: 04112016
Pay Date: 0571272016

Notes: 1ST INTERIM 100% PID
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London
Stock Exchange
DIVIDEND REINVESTMENT PLAN

GCP STUDENT LIVING PLC

ORD GBP0.01

Security Description:  ORD GBP0 01

conF: UKS00095164Y2016.
Tiom: Dies

SEDOL: 845024

1SIN: GBO0Ba450243
ExDate: 03112016
Record Date: 04112016
Election Date: 101172016
Cash Pay Date: 0571272016

Sec Pay Date: 7122016
Dividend Amount;

Drip Price: GBP1.440000

Registrar Details: (CAPITA ASSET SERVICES TEL: 0871 664 0300
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Brait Se (BAT) –Bonus Share Issue with a Cash Dividend Alternative


We advise that the share ratio was determined in relation to the ratio that ZAR1.3627 bears to ZAR157.73, being the 60 day volume weighted average price (VWAP) of an ordinary share on the Johannesburg Stock Exchange during the trading period ending on 20160527. The bonus share issue was approved by the requisite majority of shareholders at the Annual General Meeting held on 20160720. 

The Board of Directors will proceed with a bonus share issue. However, shareholders may elect instead to receive the cash dividend alternative in respect of all or part of the shareholding.


South African shareholders who elect the bonus share issue should note that the receipt of the new shares should not be classified as a dividend or a foreign dividend for tax purposes. Therefore, dividend tax will not be applied for such shareholders. 


The Bonus Share Issue and the Cash Dividend Alternative may have tax implications for shareholders. Shareholders are therefore encouraged to consult with their professional advisors should they be in any doubt as to the appropriate action to take.


Shareholders who chose the cash dividend alternative of ZAR1.3627 per share should note that the dividend will be regarded as a foreign dividend. In terms of the South African Dividend Tax (DT) legislation (effective from 20120401), the dividend is subject to a 15 percent DT. 


Option 1 (ZAR cash Dividend)


Gross Dividend Rate

-
ZAR1.3627 per share


Less 15 Percent Dividend Tax
-
ZAR0.204405 per share


Net Dividend Rate

-
ZAR1.158295 per share


Please note that the relevant tax portion of the dividend will be withheld (where applicable).


Exemption in terms of Section 64F, par(j) of the South African Income Tax Act, which states that a person who is not a resident and the dividend is being paid by a non-resident company that is listed in South Africa, is applicable to this portion of the dividend.


Option 2 (Scrip Ratio)


-
0.86394 shares for every 100 shares held


Default




-
Option 2 (Scrip)


No fractional entitlements will be paid. Where a shareholders’ entitlement gives rise to a fraction, such fraction of an ordinary share will be rounded down to the nearest whole number with the fraction being paid in cash, at a rate to be announced on 20160811. The fraction paid in cash will be deemed a cash dividend and


treated as such for tax purposes.


Fractional Cash Rate determined as ZAR103.44 


Salient Dates


Last Day to Trade (CUM)


-
20160808


Ex Date




-
20160810


Response Deadline (tax exemption or


reduced tax rate declaration forms)

-
20160811 (17H00 SA Time) 


Response Deadline 



-
20160812 (08H00 SA time)


Market Deadline Date 



-
20160812 (13H00 SA time)


Record Date




-
20160812


Trade in Entitlement Begins


-
20160815


Announced Pay Date



-
20160815


In instances where an omnibus account is operated, we will require a disclosure of the beneficial owner details and type of tax relief (exemption or reduced rate) that the beneficial owner may be entitled to and for whom we have been furnished with the required declaration. Disclosure is required by no later than our Response Deadline (17H00 SA Time on 20160811). A disclosure template can be sent to you upon request.


Instructions may be withdrawn or amended up to our response deadline. 


SOURCE SENS


ANNOUNCEMENT DATE 20160614
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CA 360 - Mediclinic International Limited.docx
Mediclinic International Limited (MDC) – Scheme of Arrangement ISIN ZAE000074142



The board of Al Noor (a healthcare provider in the Emirate of Abu Dhabi) and the independent board of Mediclinic International Limited (Mediclinic) have reached agreement on the terms of a recommended combination of the two businesses (merger). In terms of the agreement, Al Noor will acquire all of the shares of Mediclinic by way of a scheme of arrangement (scheme) in terms of section 114 of the South African Companies Act No. 71 of 2008.



Upon implementation of the scheme, the listing of Mediclinic on the JSE will be terminated. Al Noor intends to change its name to Mediclinic International Plc and will have its premium listing on the Main Board of the London Stock Exchange (LSE), as well as an inward secondary listing on the Main Board of the Johannesburg Stock Exchange (JSE).



The acceptance of new Al Noor shares in terms of the scheme by Mediclinic shareholders not resident in the United Kingdom or South Africa may be affected by the laws of those jurisdictions. Affected countries include:

-  the USA - US shareholders are able to receive the Al Noor shares pursuant to the exemption for offerings in connection with an exchange offer or business combination for the securities of foreign private issuers under Rule 802 of the Securities Act

- Japan - shareholders resident in Japan may not elect the Repurchase Option

- Singapore and 

- the UAE. 

Note that there is no requirement for QIB letters. Shareholders resident in restricted jurisdictions should inform themselves of and observe any applicable legal or regulatory requirements. The restrictions must be applied at beneficial owner level. It is therefore the beneficial owner’s obligation to ensure that acceptance of the new Al Noor shares in terms of the scheme will not transgress the laws of their jurisdiction. Therefore, should we receive an instruction to accept Al Noor shares, it will be deemed that the beneficial owner is entitled to make such an election. It remains the beneficial owners obligation to observe and adhere to the laws and regulations of their own jurisdiction.



Option 1 - Repurchase Option

Scheme Consideration		-	0.625 new Al Noor shares (to be renamed Mediclinic International				Plc) shares in exchange for every Mediclinic share

Option 2 - Exchange Option

Scheme Consideration		-	0.625 new Al Noor shares (to be renamed Mediclinic International				Plc) shares in exchange for every Mediclinic share 

Share Code (Al Noor shares)	-	MEI

ISIN Number (Al Noor shares)	-	GB00BHX8Z88



Option 3 - CASH

This option is applicable to those shareholders who, due to jurisdictional prohibitions, are unable to receive the Al Noor shares as it is unlawful to do so.

The Company will sell the Al Noor entitlement shares and shareholders will receive the net sale proceeds after the sale of such shares. 





Market Default			-	Option 1 (Repurchase Option)



The Repurchase Option (Option 1) will be the default for Mediclinic shareholders who are qualifying South African incorporated companies. Please note that Dividend Withholding Tax (DWT) of 15 percent will apply to shareholders who elect Option 1. Certain shareholders will qualify for a reduced tax rate or exemption, depending on their tax status. The debit date for the cash to cover the DWT obligation will be on 20160215.



The Exchange Option (Option 2) will be the default for all Mediclinic shareholders who are not South African incorporated companies. DWT is not applicable to the Exchange Option. South African shareholders who elect the Exchange Option will be subject to Capital Gains Tax upon disposal of the entitlement shares.



The Cash Option (Option 3) will be the default for Mediclinic shareholders who are restricted from receiving the Al Noor shares. This option is only for those shareholders that are restricted from receiving the Al Noor shares and other shareholders should not elect this option.



After the scheme the long name will change from Al Noor Hospital Group Plc to Mediclinic International Plc. Please note that the ISIN will remain the same.



Salient dates 

Last Day to Trade 					-	20160205

Suspension of Listing 					-	20160208

Response Deadline (tax exemption or

reduced tax rate declaration forms)			-	20160211 (17H00 SA Time) 

Response Deadline					-	20160212 (08h00 SA Time)

Market Deadline					-	20160212 (13h00 SA Time)

Record Date						-	20160212

Announced Pay Date (credit of Al Noor shares)	-	20160215

Withdrawal Date (debit of Mediclinic shares)		-	20160215

Name change for trading on the JSE expected

to be effective on					-	20160217

Pay date (credit of cash proceeds from the sale of Al Noor entitlement shares for restricted shareholders)	- 20160304



Please note that the existing ISIN will cease to be good for trade on the JSE from close of business on 20160205.



SOURCE SENS AND CIRCULAR ANNOUNCEMENT DATE 20160129
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Recommended model for dividend options subject to tax.pptx
Dividend Option model

Recommended model for dividend options, subject to tax (workshop 29.11.13) :



Cash Dividend (DVCA) on underlying ISIN with rate = 0.30€, subject to tax OGAW IV directive (ED234), taxable base = 1€. 

This payment can be identified on basis of WM field ED006 type of dividend (Key 26 – „Zahlung in Verbindung mit dt. Wahl­dividende“) and  

New WM field ED008K („KESt-Bemessungsgrundlage in Verbindung mit dt. Wahldividende”).

Cash line distribution (DVOP) with rate = 0.70€, non taxable.

Securities distribution (DVOP) non taxable.

Execution of DVOP similar to Telekom event, except payment dates (= aligned).

















1

Stock Dividend (1/2)









Cash Dividend (DVCA) on underlying ISIN with rate = 0.30€, taxable base = 1€. 

















Either cash distribution (DVOP) on cash line ISIN with rate = 0.70€, non taxable 

Or sec distribution (DVOP) on sec line ISIN, non taxable. 



















Overall dividend rate = 1€  (taxable base for DVCA on underlying ISIN). 



















Tax handling completely covered by this event
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Dividend Option model

Recommended model for dividend options, subject to tax:



To execute dividend options, subject to tax, the overall dividend has to be split in a pure cash part (DVCA) and a dividend option part (DVOP):

To allow efficient tax handling under OGAW IV directive. 

To avoid, that investors have to input cash.

According to BMF opinion.



Necessary event conditions:

Taxable base of DVCA is equivalent to overall dividend rate (DVCA+DVOP).

The percentage of the DVCA rate is minimum 26.375 from the overall rate.

Same payment date for all three „events“ (DVCA, DVOP Cash and DVOP Sec).

The cash line distribution (DVOP) is paid without tax deduction. 



Proposal aligned in the meantime with market participants and WM, sent out to DK etc.



First event in 2014: Grenkeleasing, with Ex Date 11th April, Payment Date 6th / 8th May





















2

Stock Dividend (2/2)
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& Taxation on Market Claims
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German Investment Tax Act Reform
“InvStG” 1/3

From 1 January 2018, CBF as German Issuer CSD and in its function as last German paying agent
will no longer deduct withholding tax for non-German accounts on distributions of funds as long as
evidence was provided that the fund is an investment fund pursuant to § 1 Investment Tax Act.

The distribution takes place gross for all customer accounts on CSD level. If the fund is not an
investment fund in compliance with § 1 Investment Tax Law, the settlement is processed according to
the current logic with deduction of 25% withholding tax plus solidarity surcharge for non-German
accounts.

The distribution of tax liquidity for accumulating funds will not be applicable anymore for income with
fiscal payment date as of 1 January 2018. Distribution of tax liquidity due to corrections or due to
income with fiscal payment date prior to 1 January 2018 can still take place in 2018.

Dividends and similar income from investments in German equities, participation rights and convertible
bonds, held by a fund for their clients via a non-German account, can be executed by last German
depository bank with reduced tax rates (0% or 14.218% withholding tax rate) in two steps. Evidence
must be provided (status certificate of the fund) for classification of the fund pursuant to § 1 Investment
Tax Act or special investment funds opting for transparency pursuant to § 26 Investment Tax Act.

27 September 2017 2
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German Investment Tax Act Reform
“InvStG” 2/3

The status certificate must be requested by the German Tax Authorities.

The tax reduction can be processed for the payment date of the event or up to 18 months after
payment date. In addition to the requests processed on payment date of the event, further requests
can be submitted afterwards.

The market and reverse claim process and the booking of tax credits based on the daily tax
adjustment calculation remains unchanged. Tax credits are only booked for the entitled nominal
without tax reductions.

Upon request, tax vouchers are provided for funds, whereby a validation is processed against the
nominal of tax reductions. For special investment funds opting for transparency the information
required by § 31 (1) Investment Tax Law (nominal and withholding tax rate of end investors) must be
provided with the request. The requirements for issuance of a tax voucher remain unchanged.

The requirements for processing of tax reclaims resulting from Double Taxation Agreements (Treaties)
of the German Federal Central Office remain unchanged

27 September 2017 3
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German Investment Tax Act Reform
“InvStG” 3/3

Open Questions (not answered finally by Ministry of Finance and German Banking Associations):
— All assumptions must be confirmed by Central and local tax authority

— How the economic ownership can be proof by CSD on omnibus accounts in foreign depository
chain e.g. T2S?

— Can Standing Instructions be considered in the gross border chain?

— Clarification of potential conflict with CASG standards on Market Claims versus tax requirements
by national tax law?

— Can German PFOD model developed as approved by CASG?

27 September 2017 4





clearstream | BEUTSCHE BORSE

Tax problems on Market Claims
in combination with the standards and processing on T2S platform

The main problem will be the character of a Market Claim “MC”.

It could be from tax point of view an indemnity, dividend (equivalent to dividend),
price adjustment etc. Based on the character of the MC it will be calculated gross
or net and this rule will be given by home market and will be realised in T2S by
the Issuer CSD / CCP.

In addition, no harmonised tax processing in form of Tax Relief at Source, Quick
Refund and Tax Reclaim and possibility of tax offset of withhold DTT rate in
country of the investor exist.

The question regarding point in time when economic ownership will be
transferred from tax point of view isn’t considered in this summary.

Impact of short selling on Market Claims isn’t considered in this summary too,
but will be more complex.

Summary describe exemplary the different processes on ltaly, Germany,
Switzerland, Austria and France.

27 September 2017 5





DEUTSCHE BORSE
clearstream | croup

Tax problems on Market Claims
Italy

On Italy MC on Italian equities is an adjustment of price and from tax point of view it is an indemnity
and not a dividend.

That will have the following consequences: The seller receives the dividends and is taxed depending
on its status and certification in place. The seller is reported to the issuer and in the annual SK770
regardless the fact that on Record Date/Payment Date he was no more the owner of the securities.
The seller will compensate the buyer gross (price adjustment not subject to Italian tax). Therefore, the
buyer will receive gross independent of its tax status.

In T2S the two 1I0C or CCPs must instruct the PFOD on gross basis but on participant / customer level
behind their will be a dividend reporting (from tax point of view) different to the cash flow and amount.

What will happen with so called internal compensations which are not visible in T2S platform, how
such MC must be calculated?

27 September 2017 6
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Tax problems on Market Claims

Germany

In Germany a MC is no dividend but a compensation subject to German withholding tax. Different to
other European markets with similar or same characterisation of the MC the German CSD is a Tax
Agent by law since 2012 (see short summary of the UCITS-IV directive from 2012 below) and must
withhold taxes and can’t transfer obligation to level behind and correct tax must be process with the
MC and not afterwards like in other markets by handling of so called quick refunds or relief at source.

To fulfil among others standard 13 and 14 and the obligations as German tax agent to withhold taxes
on gross border MC German NUG asked CASG / ECB in the past if we are compliant with our
foreseen “German PFOD Model”. With that German PFOD model German depository banks and CSD
will be in the position to fulfil all tax agent obligations.

But in the meantime the German Investment Tax Reform (InvStG) was approved by German
parliament and changed the tax processing again.

27 September 2017 7
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Tax problems on Market Claims

Austria, Switzerland and France

In Switzerland and/or Austria MC will be a dividend or compensation subject to tax like on Germany
but both Issuer CSDs must not differentiate the calculation method when they pay MC to domestic or
non-domestic customer like on Germany. On both markets MC will be calculate net with standard tax
rate (Switzerland 35% tax rate and Austria 25% tax rate). Because tax will be withholding by issuer
and not by the CSD and on both countries no tax relief at source or quick refund apply. No tax status
must be considered with payment and no tax adjustment must be made by CSD, Tax Agent or other

party.

On France MCs will be paid gross even if the MC isn’t classified as indemnity or price adjustment, it is
a dividend. To be not in the obligation to handle and administrate taxes ESES decided to accept only
participants acting as French Tax Agent or the account operator of the participant will be a French Tax
Agent and will be liable for tax issues. That is the reason why French CSD can compensate MC on
T2S platform on gross basis although the market practice and obligations by Tax Agents are different.
Tax must be managed by the Investor CSDs (when they acting as French Tax Agent) by tax relief at
source and quick refund.

27 September 2017 8
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Tax problems on Market Claims

Consequences

The consequences of that situation with different approaches per market for Investor CSDs in T2S is
to develop on their system calculation rules per market and on worst case per instrument (different
methods and logics by Bonds, Equities and/or Funds). They must also check if Reverse Claims and
Market Claims will be process as agreed.

The need of “cum” flag must be discussed again. From tax point of view, a tax agent can’t support the
“‘cum” flag, because the entitlement for dividends will be triggered via the “cum” trade date and not via
a special flag: With consideration of a transaction with ex-trade date for dividend compensation a tax
“optimisation” via Double Taxation Treaty can happen (without legal entitlement).

Based on the fact that ECB / CASG can’t harmonise the tax rules we need as minimum one place on
which the market rules are published per market and we must do an analyses for each market so that
each CSD/CCP can calculate in the same way.The following question must be answered by
NUGs/Issuer CSDs and result must be stored by ECB:

Please see next slide

27 September 2017 9
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Tax problems on Market Claims

Questions to be raised

1. Is the market claim considered as Income payment, Indemnity, Price adjustment?

2. Do you follow the CAJWG/CASG and detect on Record Date (end of day) balance to calculate
entitled position and generated if needed Reverse Claims and Market Claims?

3. Are MCs on equities treated different from the ones on bonds for tax purposes?
4. Are MCs on purchase and sales treated different for tax purposes?

5. Market rule for market claims on the market: Gross/Net/based on the tax rate applicable to the
account holder?

6. Is the market claim subject to the issuer's local withholding tax?
7. Is taxrelief at source available?

8. Are tax adjustments after payment date legally allowed and part of market practice on market
claims? If yes, until when?

9. Is there any possibility of standard reclaim on market claim? If yes, who may apply: the buyer, the
seller?

10. Who is considered as being the beneficial owner of the income at payment date: seller or buyer?
11. When the Tax Beneficial Ownership is taken into consideration: at Record date or Ex-date?
12. Is the change of owner considered on trade date (TD) or on (intended) settlement date (ISD)?

13. If a CSD acting as Tax agent, should market claims be reported to the tax authorities? If yes, how
and who should be reported in case of a market claims?

27 September 2017 10
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German Investment Tax Reform

Current Situation

Currently, German dividends paid to a foreign investment fund are subject to 26.375% Withholding
Tax and Solidarity Surcharge (WHT).

— For all non-German CBF accounts (AWV-GEBIET = 2) 25 % KESt and 5,5 % SolZ of KESt
amount are deducted for German dividends (event type 120), income of participation rights (event
type 126) and convertible bonds (event type 110) and for cash distributions (event type 121) and
distributions of tax liqudity (event type 127) of German funds.

— The withholding tax amount is calculated based on the taxation base (parts of taxation base for
event type 121 and 127)

Dividends paid to a foreign investment fund “InvStG”

Under the new rules, if the foreign investment fund obtains and provides a Fund Status Certificate for
classification of the fund pursuant to § 1 Investment Tax Act, the German WHT will be reduced to 15%
at source irrespective of the location of the fund.

If the Fund Status Certificate is submitted after the payment date of the event the overpaid WHT
amount (11.375%) can be reclaimed within a period of 18 months.

The Fund Status Certificate must be requested from the German Tax Authorities.
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German Investment Tax Reform

Future principles applied in CBF

From 01 January 2018 no KESt and SolZ is deducted by CBF for fund distributions (event type
121) of German funds if evidence is provided that the fund is an investment fund pursuant to § 1
Investment Tax Act or a special investment fund pursuant to § 53 Investment Tax Act. The fund
distribution is announced by WM with ED234 = 1 (public fund) or 3 (special investment fund). For
funds not certified accordingly and the distribution announced with ED234 = 6, the current logic
with deduction of tax is processed; if no taxation base parts are delivered, the income amount is
taken as taxation base.

TA127 will no longer be processed; distribution of tax liquidity can still take place in 2018 when
due to corrections or income with fiscal payment date prior to 1 January 2018.

Dividends and similar income in German equities, participation rights and convertible funds, held
by a fund for their clients via a non-German account, can be processed by CBF at reduced tax
rate:

— 0 % (for tax privileged German or comparable foreign investors for example, churches,
non-profit organizations, foundations, corporations under public law)

— or 14,218 % KESY, if evidence is provided (status certificate) for classification of the fund
as a fund pursuant to § 1 Investment Tax Act or a special investment fund pursuant to §
53 Investment Tax Act.

Notice: tax exemption will be technical developed and implemented, Clearstream isn’t in the position to
support. Please see more details on slide Open Issues.

DEUTSCHE BORSE
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Processing of tax reduction in CBF (1/4)

Processing of Tax Reduction for Funds

The tax reduction is processed based on a breakdown of the entitled holding on a non-German account. Tax reduction
can be processed at payment date of the event (tax relief) or up to 18 months afterwards (tax refund). The following
information must be provided by the customer with a request for a tax reduction:

— CBF account, ISIN of fund, nominal per fund, reduced KESt tax rate (0 % or 14,218 %)

— ISIN of the income event

— For requests submitted before entitlement/record date: BID, payment date for event type 110
— Forrequests submitted after entitiement/record date: Event type, KADI-LAUF-NR

Clients can upload data required for tax reduction via web upload of a CSV file (see slide client instructions). The
upload function includes a validation of the fund ISINs against reference data indicating the eligibility for tax rate
reduction (14,218 % or tax-free).

Bookings for Tax Reduction
Following key processes are performed for each tax relief or tax refund instruction:
— Cancellation booking based on the nominal of the request for tax reduction about the dividend amount

with deduction of KESt and SolZ with a KESt tax rate 25 %

— New booking based on the nominal of the request about the dividend amount with deduction of KESt and
SolZ with a KESt tax rate of 14,218 % (15 % incl. SolZ) or tax-free

— Bookings are processed with the NTP cycle, at payment date of the event (tax relief) or with the next
NTP cycle (tax refund).

— Validation of the tax contingent






Clearstream Banking AG, (Sub) Domestic User Group, 09 November 2017

clearstream

Processing of tax reduction in CBF (2/4)

Example: Non-German account, nominal 1000, dividend 1 EUR
Requests for tax reductions:

‘Nominal | Deposiory owner und) | KEStrate |

100
200
300

DE0009753673
DEOOOAOBKJ26
DEOOOAOBKJ26

Booking of dividend:

14,218 %
14,218 %

0%*

1000

Bookings of tax reduction:

100
200
200
300
300

1.000

100,00
100,00
200,00
200,00
300,00
300,00

250,00

25,00
14,22
50,00
28,44
75,00

0,00

(8NS5

1,37
0,78
2,75
1,56
4,12
0,00

736,25

73,62
85,00
147,25
170,00
220,88
300,00

Debit
Credit
Debit
Credit
Debit
Credit

DE0009753673
DE0009753673
DEOOOAOBKJ26
DEOOOAOBKJ26
DEOOOAOBKJ26
DEOOOAOBKJ26

DEUTSCHE BORSE
GROUP

* Tax exemption will be technically implemented, but Clearstream isn’t in the position to support.
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Processing of tax reduction in CBF (3/4)

Cancellation and Re-run

If an event is cancelled and a re-run processed, executed bookings for tax reduction are reversed and newly
processed with the re-run.

Reverse of single Bookings for Tax Reduction:

Tax instructions with status ‘Processed’ can be reversed. In this case a reverse cancellation booking based on tax rate
14,218 KESt + SolZ or 0 % and a new booking with deduction of 25 % KESt + SolZ is generated

Market and Reverse Claim Process

The market claim and reverse claim process and the booking of tax credits based on the daily tax adjustment
calculation remain unchanged.

Tax credits are only booked for the entitled nominal without tax reductions, i.e. the tax contingent processed with 25 %
KESt-rate.

Example: For the previous example, when a sale in amount of 500 nominal takes place during the compensation
period, a tax credit will only be processed for a nominal of 400:

1000 Entitled nominal before tax reductions
-600 Sum of nominal of tax reductions

=400 Tax contingent processed with KESt-rate 25 %
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Processing of tax reduction in CBF (4/4)

Details Tax Credit Calculation:

Cash amount Contingent
26.375%

1.000 250,00 13,75 736,25 Original dividend 1.000
- 600 Tax reductions 400
- 500 - 500,00 Market claim debit 400

400 100.00 5,50 105,50 Tax credit 0

Tax Vouchers

Tax vouchers must also be provided for funds as beneficiary owners. For special investment funds the data of the end
investors must be added in appendix. The data must be delivered by the customer and can be provided via upload of
a CSV: file.
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Reporting

SWIFT

— One MT564 is sent for each tax reduction booking at entitlement date/refund processing date:
— Cancellation booking - MT564 CANC
— New booking - MT564 REPE

— One MT566 is sent for each tax reduction booking after cash booking of the processed relief/refund:
— Cancellation booking - MT566 REVR

— New booking - MT566 NEWM

— Process indicator is included as :22F::ADDB//TAXR.
— Under the qualifier /RELA the unique number of the tax relief/refund instruction is reported.
— In the additional text :70E::ADTX// the text “TAX RELIEF’ or ‘TAX REFUND’ and the ISIN of the fund are reported.

Online

— Amounts for bookings for tax reduction are shown under KVGI SG as follows:
— B = Tax reduction for tax reliefs (“Steuerbefreiung”)
— E = Tax reduction for tax refunds (“Steuererstattung”)
— G = Tax credits (“Steuergutschrift”)

— Amounts for bookings for tax reduction are also shown in KVGI UE.

KADI Lists
— Bookings for tax reduction are reported in KD110.

— In the Short Position Report (KD127) and the Tax Credit Report (KD184) the fields ‘position nominal’ and ‘balance
nominal’ only show the nominal without tax reductions.
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Upload function for instructions (planned to be available as of January 2018)

Upload of tax breakdown instructions and end investor data by CSV file via Clearstream webpage (Upload BO
list / Market Germany)

A tax breakdown instruction is required per event, CBF account master, entitled investment fund and tax rate.

Instruction deadline to benefit from reduced rate at payment date (= relief at source) will be communicated in
due course.

Updated CSV file format rules described in documentation

Pricing

Pricing for tax breakdown instructions will be announced in due course

11
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Dividends paid to a foreign investment fund

— Currently, German dividends paid to a foreign investment fund are subject to 26.375% Withholding Tax and
Solidarity Surcharge (WHT).

— Under the new rules, if the foreign investment fund obtains and provides a Fund Status Certificate for
classification of the fund pursuant to § 1 Investment Tax Act or if special investment funds opt for transparency
pursuant to § 26 of the Investment Tax Act, the German WHT will be reduced to 15% at source irrespective of
the location of the fund.

— If the Fund Status Certificate is submitted after the payment date of the event the overpaid WHT amount
(11.375%) can be reclaimed within a period of 18 months.

— The Fund Status Certificate must be requested from the German Tax Authorities.

Distribution of tax liquidity for accumulation funds

The distribution of tax liquidity for accumulation funds (Thesaurierenden Fonds) will no longer be applicable for
income with fiscal payment date from 1 January 2018. Distribution of tax liquidity due to corrections or due to
income with fiscal payment date before 1 January 2018 can still take place in 2018.

12
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Fund income distribution

From 1 January 2018 the current logic with deduction of 25% withholding tax plus solidarity surcharge on funds
income distributions will not be applicable, if the fund is an investment fund in compliance with § 1 of the Investment
Tax Act.

Tax refund

Foreign investment funds with tax privileged German or comparable foreign investors (for example, churches, non-
profit organizations, foundations, corporations under public law) may be able to obtain full reclaim of German WHT
for this specific investor type, if certain formal requirements are met. Clearstream Banking S.A. is still in discussion
with its depository, Clearstream Banking AG, in order to identify all formal requirements to be delivered in the foreign
custody chain including a confirmation of minimum holding period of 45 days over the dividend entitlement date.

The following remain unchanged:
— The requirements of the Federal Central Tax Office (Bundeszentralamt fur Steuern - BZSt) for
processing tax reclaims that result from a double taxation treaty.

— The requirements to issue a tax voucher to a Clearstream Banking customer for their own holdings or
holdings of their clients.

Processing of tax payment will be different in CBL and CBF. It is planned to relief the taxes in CBL as “refund”
via TCA. A request is submitted for an account, fund, reduced tax rate and event. It is foreseen to set up a request
for tax reduction via the existing process via the BO Upload function available to CBL customers.

13
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Open Issues (1/2)

— Clearstream's proposed solution has to be re-evaluated against customer requirements and updated information
from Ministry of Finance. Further details and clarifications may follow in 2018

— Clearstream intends to harmonize its processes across all entities including alignment of deadlines for tax
breakdowns required to obtain 15% tax reduction

— Clearstream plans to minimize changes by requesting issuing of Tax Vouchers for customers
— Processing of tax reclaim payment will be different in CBL and CBF

— The MoF is due to provide clarification in writing to the market. At the earliest, a first clarification will be issues
concerning Tax Vouchers by November 2017. Further clarifications regarding open questions raised by the
market are due by January 2018 at the earliest

— Funds validation relies on reference data and thus fails when there exists no ISIN for a fund.

15
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Open Issues (2/2)

Client request: Support for standing instruction for tax purposes. Clearstream is further evaluating the request
and needs to confirm that it can:

a) Use copies of the certificates
b) Use disclaimers and/or statements without full and complete documentations

Under the new rules, if the foreign investment fund obtains and provides a “Fund Status Certificate” including
special investment funds opt for transparency pursuant to § 26 of the Investment Tax Act the German WHT will
be reduced to 15% at source. Foreign investment funds with tax privileged German or comparable foreign
investors and /or special investment funds opt for transparency pursuant may even be able to obtain full reclaim
for this specific investor type or individual tax rates on end-investor level of German WHT if certain formal
requirements are met. One of the requirements will be proof of minimum holding period of 45 days over the
dividend entitlement date. In the current situation Clearstream will not be in the position to offer service for full
reclaim of German WHT or consideration of individual tax status of end-investors (by special investment funds
opt for transparency pursuant to § 26 of the Investment Tax) . End-investors must reclaim individually tax
exemption.
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KESt-Einbehalts im Rahmen der WP-Leihe (1/3)

Ausgangslage:

Gem. § 6 Abs. 3 Nr. 2 InvStG i.V.m. § 2 Nr. 2 gehéren auch WP-Leihertrédge und Kompensationszahlungen, die von einem
Entleiher an einen Investmentfonds gezahlt werden, zu den inldndischen Beteiligungseinnahmen.

Durch den Rechtsfolgenverweis auf § 32 Absatz 3 KStG in Satz 2 wird ein Steuerabzug bei den Entgelten, Einnahmen und
Beziigen angeordnet (vgl. Gesetzesbegriindung zu § 6 Abs. 3; BT-Drs. 18/8045, S. 84).

Grundsétzlich besteht somit fiir alle Investmentfonds, die unter das InvStG fallen, unabhdngig davon, ob es sich um in- oder
auslandische Investmentfonds handelt, eine Steuerpflicht fliir WP-Leihertrdge und Kompensationszahlungen.
Entrichtungspflichtiger fir diese Zahlungen ist der Schuldner der Zahlung.

In der Gesetzesbegriindung wird weiter ausgefiihrt, dass derjenige zum Steuerabzug verpflichtet ist, der sich von einem
Investmentfonds Aktien leiht und daflir WP-Leihgebiihr an den Investmentfonds zahlt.

Da es sich um ein deutsches Gesetz handelt, ist davon auszugehen, dass lediglich inléndische Schuldner zum KESt-Abzug
verpflichtet werden kénnen, nicht aber ausldndische Schuldner (Stichwort: extraterritoriale Wirkung,; so auch bspw. die
Gesetzesbegriindung zu § 44 Abs. 1a EStG zum Gesetzentwurf eines Jahressteuergesetzes 2013, Drucksache 17/10000 vom
19.06.2012: ,Eine ausldndische Stelle kann jedoch nicht durch deutsche Steuergesetze zum Einbehalt der
Kapitalertragsteuer verpflichtet werden.").

Zudem stellen sich prozessuale Herausforderungen, da im Ausland vermutlich keine Prozesse zur Einholung von
Statusbescheinigungen sowie zur Abgabe einer KESt-Voranmeldung existieren.

Der aktuelle BMF-Schreibenentwurf regelt allerdings in RZ 6.7, dass sowohl! der inléndische, als auch der ausldndische
Schuldner zum Steuereinbehalt auf WP-Leihertrége/Kompensationszahlungen verpflichtet ist.

Félle, in denen der Entleiher im Inland sitzt, sind u.E. unkritisch, da der Entleiher die KESt abftihren kann.

Nachfolgend mdchten wir gerne die Konstellationen ndher darstellen, in denen der Entleiher im Ausland ansassig ist und bei
denen das Vorgehen in der Praxis aktuell diskutiert wird.

Fall 1:

Verleiher der deutschen Aktie = inlandischer Investmentfonds; Entleiher = im Ausland anséssig

Gem. BMF-Schreibenentwurf, RZ 6.7 wdére der ausldndische Entleiher zum KESt-Abzug verpflichtet.

Diese Verpflichtung ist in der Praxis aus den vorgenannten Griinden jedoch schwer umzusetzen, so dass in diesem Fall RZ
6.30 Anwendung findet:

Sofern der Investmentfonds Einklinfte gem. § 6 Abs. 2 enthélt, bei denen zu Unrecht kein KESt-Abzug vorgenommen wurde,
muss der Investmentfonds eine Steuererkldrung abgeben:
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KESt-Einbehalts im Rahmen der WP-Leihe (2/3)

6.9, Kirperschaftstenererkldrnn

6.30 Der Investmentfonds hat eine Kdrperschaftstenererklinng gegentiber der nach § 4 InvStG
zustindigen Finanzbehdrde abzugeben, wenn er
- Einkiinfte nach § 6 Absatz 2 Inv5tG erzielt, die keinem Steverabzug unterliegen oder
went er
- Einkiinfte nach § 6 Absatz 2 InvStG erzielt. die einem Steuerabzug unterliegen. aber

zu Unrecht kein Steuerabzug oder ein zu medriger Steuerabzug vorgenommen wurde
oder ein Steuerabzug zu Unrecht erstattet wurde.

Dem Vernehmen nach stellen sich die Fonds daher aktuell darauf ein, dass in WP-Leiheféllen mit einem ausléndischen
Entleiher eine Kérperschaftsteuererkldrung abzugeben ist.

Aufgrund der Cum/Cum-Thematik wird aktuelle auf Fondsebene keine WP-Leihe (iber den Dividendenstichtag getétigt,
sodass es vornehmlich um die Behandlung der WP-Leihertrédge gehen diirfte.

Grundsétzlich soll man in den IT-Systemen des Fonds unterscheiden kénnen, ob ein Entleiher im Inland oder im Ausland
anséssiqg ist.

Allerdings soll schwierig bzw. nicht méglich sein, im IT-System zu erkennen, ob die Kompensationszahlung bzw. WP-
Leihertrage mit oder ohne KESt-Abzug im Fondsvermdgen ankommen.

Daher schlagt unser Mitgliedsinstitut ein einheitliches VVorgehen fiir WP-Leihefélle vor.

Dies kénnte so aussehen, dass es in diesen Féllen nicht beanstandet wird, wenn nicht der Entleiher die Kapitalertragsteuer
auf diese WP-Leihertrdgen abfiihrt, sondern die KESt-Abflihrungspflicht grundsétzlich auf den Fonds lbergeht.

Andernfalls ware denkbar, dass das BMF eine Abschichtung vornimmt:

efFlir inldndische Entleiher besteht die KESt-Abzugsverpflichtung und kann auch problemlos vorgenommen werden, da die
Prozesse fir eine KESt-Abfliihrung existieren. Die inldndischen Fonds kénnen sich darauf verlassen, dass ein inldndischer
Entleiher die KESt abfihrt, ggf. kann dies vertraglich (ber einen Sideletter etc. zwischen dem Fonds und dem inldndischen
Entleiher auch vereinbart werden.

oFlir ausléndische Entleiher sollte klargestellt werden, dass keine KESt-Abzugsverpflichtung vorliegt und in diesen Féllen
der Fonds eine Kérperschaftsteuererkldrung abzugeben hat.

Somit wére in jedem Fall sichergestellt, dass der Fiskus die Steuereinnahmen erhélt.
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KESt-Einbehalts im Rahmen der WP-Leihe (3/3)

Fall 2:

Verleiher der deutschen Aktie = auslidndischer Investmentfonds; Entleiher = im Ausland anséssig

U.E. kann der deutsche Gesetzgeber ausldandische Institutionen nicht zum Steuereinbehalt verpflichten, s. obige
Begriindung.

Geht man jedoch davon aus, dass das BMF seine Sichtweise nicht dndert, kénnte man wie folgt argumentieren:

Auch fir ausléndische Investmentfonds, die unter das InvStG fallen, gilt die 0.g. RZ 6.30.

Insofern hat auch der auslédndische Fonds eine Verpflichtung, zu (iberpriifen, ob die grundsétzlich beschrankt
steuerpflichtigen Einkiinfte bereits einem Kapitalertragsteuerabzug unterlagen und wenn nein, diesen im Rahmen der
Veranlagung nachzuholen.

Sicherlich sind diese Félle durch die deutsche Finanzverwaltung schwerer zu berwachen, allerdings besteht das
Uberwachungsproblem auch bei der jetzigen im BMF-Schreiben vorgesehenen Regelung:

Aus unserer Sicht misste die Finanzverwaltung gem. des aktuellen Wortlautes des BMF-Schreibenentwurfs zwei
unterschiedliche Steuerpflichtige (berpriifen:

eZum einen den ausldndischen Schuldner als Entrichtungspflichtiger, bei dem gepriift werden muss, ob KESt auf die WP-
Leihertrdge/Kompensationszahlungen abgefiihrt wurde (was schon auf Grund rechtlicher Gegebenheiten nicht méglich sein
dirfte).

eSollte dort festgestellt werden, dass keine KESt abgefiihrt worden ist, misste zum anderen der ausldndische
Investmentfonds als beschrénkt Steuerpflichtiger gepriift werden, inwieweit dieser die KESt auf diese Ertrdge abgefiihrt
hat.

Daher wére es aus unserer Sicht auch fir die Finanzverwaltung prozessual einfacher, die Entrichtungspflicht auf den Fonds
zu Ubertragen, da dann nur ein Steuerpflichtiger geprift werden muss.
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