Corporate Action:

Documents: 

· Frankfurt SMPG 2005 CA Minutes v2 
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· Post-Frankfurt SMPG to do list
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· EIG matrix (latest version, see on www.smpg.info)
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· Other working documents (see www.smpg.info)

A. Open items and minutes:

Post-Frankfurt SMPG to do list:

	ID
	Brief Description
	Owner
	Status
	Deadline

	CA 06-07
	Event Interpretation Grid

Review remaining EIG matrix and NMPG feedback submitted if the review has not been completed during the 15th September and 6th October conference calls.  Prepare tosend matrix for final NMPG approval.
	NMPGs
	Open
	October 2005

	CA 06-09
	Event Interpretation Grid

CAEV//DETI, DE to qualify their comment.
	DE Rep
	Open
	October 2005

	CA 06-16
	Event Interpretation Grid

CAEV//DLST Action: SMPG to consider alternative method to communicate non-event information
	SMPG
	Open
	October 2005

	CA 10
	D vs E

NMPGS to comment on the global document by next SMPG meeting / SMPG telephone conference.
	NMPGs
	Open 
	October 2005

	CA 18
	MT 564 Function Of The Message Usage Clarification

SMPG CA Document 3.2.4 On Late Announcement and Well Known Events

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

	CA 22
	US – Confirmation of Rights Distribution When One Event

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

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


	NMPGs
	Open
	October 2005

	CA 36
	Dutch Auction
US/UK To Create A MP Document On The Dutch Auction. Review document produced by US/UK. US and UK had one meeting.  No agreement was reached.  Further meetings were necessary.
	US and UK NMPGs
	Open
	October 2005

	CA 38
	Sending Of Gross Amount in MT 566. Is It Global Market Practice?
Question was raised on whether it is global market practice to always provide the gross amount with the posting amount in the confirmation message MT 566 (Item deferred from Frankfurt meeting)
	NMPGs
	Open
	October 2005


Frankfurt SMPG 2005 CA Minutes:

1. See document <
[image: image4.emf]SMPG 564 D vs E  20050428v1.doc

> which is the a global document following the discussions of the meeting (based on US document) and submitted to NMPGs for review.

The deletion of some rate qualifiers to be replaced with a generic rate prompted the meeting to ask whether a matrix should be prepared showing the events where the generic rate is to be used.

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

2. See the updated EIG <Event Interpretation Grid v0.9.xls>.  

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

Complex event:

· CONS If consent is required before a merger, a CONS event should be used including the CAOP//CONN and CONY options.  The field ADDB Additional Business Process may be used with code MRGR to indicate that a merger is the subject of the consent (DSS required) and also a link to the CORP ref of the merger.

Complex Action: NMPGs to consider use of DSS and code.

· In FR additional information is often supplied on an offer event indicating whether the event is hostile or friendly ‘OPE’ and ‘OPA’, noted that ‘OPE’ may be both friendly or hostile so a simple flag is not sufficient.  

Provisionally agreed that this information should be supplied in the ADTX narrative for the present, a change request for a dedicated field may be raised in the future.

Post meeting it has been proposed to use three codes with a DSS - OPAC, OPEF (friendly) and OPEH (hostile).

Complex Action: NMPGs to consider use of DSS and code.
Voluntary Event:

Voluntary event, 3. Initiated by the Holder
In FR the holder may initiate a bonus issue (which may have been held for > 2 years) and also the loyalty (‘fidelity’) bonus.

Queried if cash may be an outturn for any holder initiated event – if not CAEV//EXOP (exchange option) will no longer be required and its deletion may be proposed.

(Action: NMPGs to determine if cash is ever an outturn in a holder initiated event involving a change of issue or form.

Voluntary event, 1. Initiated by the Issuer

Is this always a repurchase offer, BIDS, can it ever be considered an exchange offer, EXOF?

(Action: NMPGs to determine if an exchange offer (EXOF) initated by the issuer may ever be voluntary.  Should a voluntary event initiated by the issuer alwasy be a repurchase (BIDS)?
B. New items:

i. Claims Process:

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

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

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

See Securities Transactions and details in payment statement v1.1.
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iii. Corporate Action Event Examples:

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

iv. Multiple reasons reporting in MT 567:

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

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

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

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

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

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

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

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

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

vii. Stock Split, NEWO versus ADEX (BE)

In the Event Interpretation grid, for stock split (SPLF), the UK is suggesting to emphasise the use of NEWO for a change of security and the use of ADEX when there is no change of security.  Would it be possible to address this in Madrid and have a globally agreed recommendation?
_1189577000.doc
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Minutes Based On The Agenda That Was Distributed


See: <Frankfurt 2005_final agenda_Registration form.doc>, embedded.
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Existing content from the agenda and other sources in black and italic.


Discussion from the meeting in blue.


Decisions from the meeting in green.


Actions in red.


A. Update On The Building Of A New Standard Solution For Proxy Activities


Marie-Paule Dumont (SC Member) will present an update on the creation of a new standards solution for proxy activities. 


For the Frankfurt meeting, the corporate action co-chairs would like to poll the NMPGs on whether the proxy voting solution that will be developed by SWIFT (following the ISO 20022 methodology) should lead to the creation of MX (xml syntax) or MT (15022 syntax) messages or both.


Marie-Paule Dumont (SMPG SC member) was unable to attend the meeting, Tim Taylor gave an update from SWIFT.  SWIFT Standards convened a Business Validation Group in March 2005, SMPG CA group members Karla McKenna (US) and Andreana Pileri (DE) attended.  The group scoped the functional requirement of a proxy solution, which will be presented to the SWIFT Board in June 2005.  SWIFT Board approval is required for development of a proxy solution by SWIFT Standards.  SMPG CA group members were requested to lobby their country board members for approval.  If approved the BVG expected pilot messages to be available before the end of 2006.


The SMPG affirms its support for a proxy solution.


The co-chairs had polled NMPGs for their views the message syntax of a proxy solution.  The country views are as follows:


FR
One of the key institutions is not on SWIFT and the other does not favour XML;


PL
XML as this is the future;


Euroclear
Both XML and ISO 15022 syntaxes;


BE
No clear view as yet;


US
Both;


UK&IE

No clear view as yet;


DE
<Both>;


CH
XML;


ES
A single format for efficiency, the overheads of maintaining two message sets covering the same functionality are not wanted, no preference on syntax;


JP
Both;


NL
No real preference, however, if a choice is required it would be XML;


DK
Both if not XML;


SE
Both;


FI
Both, it is too soon for XML;


Clearstream
(NB – not necessarily the LU view), against two formats, if a choice is required ISO 15022 as existing CA messages.


Those countries for ISO 15022 (FIN) do not want to implement anything other than SWIFTNet FIN connections  for messages that are part of a business area already in FIN today.

The SWIFT Standards view is that like any new development, the proxy solution will use the ISO 20022 development modelling process and XML syntax, this is also view of the Standards Board Committee.


In addition:


· some concern that downstream clients will not be able to process XML messages and would revert  to fax and telex without an ISO 15022 syntax alternative, thus slowing the uptake of a proxy solution;


· some concern that in XML syntax variants and versions could proliferate, therefore some restriction is required on how and when updates may released.  Felt that variants are detrimental to harmonisation;


· development using both syntaxes could lead to coexistence issues as XML is a more powerful and flexible syntax, however, if the business elements are the same most countries view dual syntax as a technical rather than business issue, albeit with additional costs;


· SWIFT Board paper DP133 outlines an approach to coexistence;


· development times for ISO 20022 and XML syntax are much shorter than for ISO 15022 and FIN giving greater responsiveness to business needs.  Already the soonest FIN changes can be implemented on FIN is SR2007 (note, release not confirmed), whereas, for example, a message maintenance held in November 2004 of the first release of investment funds XML messages will be implemented in June 2005;


(Action: NMPGs to complete feedback by week ending 6th May 2005.


B. Open Items And Minutes:


CA03. Market Claims/Income Compensations


MT 564 Option Number validation to be numeric only.  


Action from Rome 2004 November: GB representative to give details of the HSBC ‘bulk-up’ practice for claims.

Action from the Rome meeting understood by GB to refer to Stock Loan Protection, and a poll at the Rome meeting did not indicate any interest from other national groups.


The instruction of the underlying owner of the loan stock must be ‘protected’ and communicated to the registrar by the ultimate borrower.  At present fax is used and other than UK&IE there is no interest in a formal message.  


Decision: item closed.


CA029. Event Interpretation Grid (EIG) 


Can BONU be voluntary?

Action from Rome 2004 November: NMPGs to specifically review the need for a voluntary bonus issue.

Action closed.  Agreed BONU may be voluntary.  Note, used with CAMV//CHOS in FR, DE and DK with CAOP//BUYA, SECU and SLLE.


CA030. D vs E


Action from Rome 2004 November: US group to submit their latest documentation to alexandre.kech@swift.com for onward distribution to NMPGs.  See document <US NMPG 564 D vs E 2005.doc> embedded.
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Action closed.


Action from Rome 2004 November: NMPGS to comment on the latest US paper before the next SMPG meeting. 


Action closed.


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

Action open.


See document <
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> which is the a global document following the discussions of the meeting (based on US document) and submitted to NMPGs for review.


The deletion of some rate qualifiers to be replaced with a generic rate prompted the meeting to ask whether a matrix should be prepared showing the events where the generic rate is to be used.


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


CA031. Use of Narrative


Action from Rome 2004 November: NMPGs are to identify if there are areas of Narrative today that do not have qualifiers, these should be identified (and if agreed requested).

None identified.  Action closed.


CA032. US – Confirmation of Rights Distribution When One Event

Action from Rome 2004 November: NMPGs to indicate whether they process rights as one event or more, and if as one event, two questions to be answered by NMPGs: Can we theoretically agree that 2 events ease the processing. Is it possible to lobby in each market to have the 2-event scenario implemented.

Deferred for six months.


Markets are moving to processing rights as two or more events.


Markets remaining where rights are known to be processed as one event are:


· NO, SE and FI (not DK);


· DE;


· CH


One issue raised is the length of the period from the issue of the rights to the exercise or follow-up event which give details of the rates and prices associated with the rights themselves.  If the rights are received late it is difficult to distribute the information before the rights position is set up.


Agreed that this is a servicing issue, not a market practice issue.


C. New Items:


CA033. Pool Factors


Clarification needed on how to use the codes.

Action from the SR2006 maintenance working group for SMPG to clarify the MP following the SR2006 deletion of the Current Factor.


SMPG agree that the New factor (NWFC) applies to the current event and the previous (PRFC) to the last event of the type for the security.  The logic goes in the same direction as the one taken in SR2006 maintenance.

CA034. Redemption Charges Flag


Further clarification required on flag 17B::RCHG.


The flag is only to be used in very specific circumstances: for investment funds, when there is a merger, a change of status (e.g. investment policy), etc. the holder is announced of the corporate actions event and is at the same time proposed to redeem his shares if he does not agree with the decision.  There is a legal requirement to mention that the redemption of the fund will be done free of charge in this case (no exit fees).  However, it is not legally acceptable to create an option as such because the fund does not want to present this as an “opportunity” to redeem the shares.  The legal conclusion of the issue that was encountered on the Luxembourg market is that it is a feature of the event and NOT and option as such.

Therefore, the market practice to use this flag is to only use it in the above circumstances and to set it to “Y” only whenever applicable.  “N” should not be used in other instances.

CA035. Rate Qualifier ADSR Required?


Agreed ADSR not required – see CA10 – D vs E document.


CA036. Clarify the Usage of OFFEr Types


If a change of offer is announced during the event could an offer type change (see sequence D 22F::OFFE//4!c).

Agreed that it is possible for dissenters rights to be changed during the event (22F::OFFE//DISS), this does not cause the event  type to change.


CA037. Further Discussions on Claims Deletion, transformation etc

CSD claims.

CSD claims to be discussed in the future, they have already been tabled for message maintenance

Value Date on debit entries.


Agreed that supply of Value Date is determined by SLA, it is optional.  Payment Date in the MT 564 Notification indicates when the payment will be made.

CA038. If A MT 565 Is Sent As UNS, Should The MT 566 Bear A Number?

Agreed that both options are allowed under market practice:


· The MT 566 CAON corporate action option number may contain UNS, or

· The MT 566 CAON corporate action option number may contain a number generated by account servicer upon receipt of the MT 565 instruction.

CA039. Gross and net amount (:92a::GRSS and NETT)

Look at the current examples and provide the Rate Type codes that should be used for each code (especially for NETT).

Discussion deferred.


CA040. US/UK To Create A MP Document For The SMPG On The Dutch Auction

Covered under section D EIG Matrix.


CA041. Sending of MT 564 REPE when multiple MT 565 instructions received (Standards)

In a scenario where two instructions will be received regarding a CA event, eg Right issue (in 2 events) where a MT 565 is sent for EXER and another for SELL.


Should there be a SMPG recommendation on how the MT 564 REPE (providing the details of the entitlement after election) should be handled?


· One MT 564 REPE with one option sequence for each MT 565?


· One unique MT 564 REPE with two option sequences for both MT 565? Than how will the linkage be done (two RELA sequences? What about the mapping between the RELA and the options)


· Only one MT 564 REPE for the EXER but not for the SELL because at the time, there is no probably no info about the outcome of the sell?


· Etc.


Agreed that the option of one unique MT 564 REPE should apply to those markets that process rights in this way.

See CA041 below – there is no market practice requirement to link the MT 564 REPE to the MT 565 elections.  Therefore a single MT 564 REPE may be sent at the end of the response period, when the entitlements may be calculated, to indicate the entitlements for each of the options instructed 


CA042. Sending Of Gross Amount In MT 566. Is It Global Market Practice?

Question was raised on whether it is global market practice to always provide the gross amount with the posting amount in the confirmation message MT 566.


Discussion deferred.


CA043. Use of the security identifier in the MT 567 - is it outturn or underlying ?


Agreed unanimously that the security identifier in the MT 567 status message is the UNDERLYING security.


CA044. Standard For 35B When The Security ID Of An Outturn Security Is Not Known


Suggestion is to use 'UNKNOWN' in 35B.

Agreed that SMPG preference is for ‘UKWN’ as it is an existing code used with other qualifiers.


CA045. Clarify The Appearance Of RELA On MT 564 Notices Of Final Entitlement Messages 


When multiple MT 565s have been received for an account and an event, should the sender include all MT 565 references in a repetitive or just the reference of the last MT 565 received?


Noted that many clients do not wish to receive REPE notifications for elective events.


Agreed that, in addition to the CORPorate action reference MP requires a link only to the preceding notification message.  


There is no MP requirement to reference the MT 565 instructions, an instruction should be acknowledged with an MT 567 status.


CAnn. Standards Release 2007 needed?


The co-chairs would like to poll the CA SMPG WG (SWIFT users) on whether they think the SMPG CA work this year will lead to the need for a SR 2007?


Agreed that a Standards Release following SR2006 is required, note the rationalisation from the D vs E and EIG matrix discussion.  Ideally the release should be at the usual time of year in November in 2007.  


D. EIG Matrix


See the updated EIG <Event Interpretation Grid v0.8.xls>.  


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


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


(Action: NL NMPG to complete the new column provided for them (noted that very few country specifics, however, they merit a separate column).


i. Continuation of the discussion of the EIG matrix.


Decisions and discussions from the continuation of the discussion:


· DETI Agreed with proposed redefinition from UK&IE: 


“Separation of components that comprise a security.  Units may be broken up at the request of the security holder or based on market convention.”


· DFLT Agreed with proposed redefinition from LU: 


“FAILURE BY THE COMPANY TO PERFORM OBLIGATIONS DEFINED AS DEFAULT EVENTS UNDER THE BOND AGREEMENT AND THAT HAVE NOT BEEN REMEDIED.”


· DFLT Also note that from SR2006 it will be possible to notify the non-payment of a dividend or interest payment with a code in the rate field (eg GRSS//NILP) and the appropriate event type (CAEV//DVCA, INTR).  This will precede any escalation of the company situation and the use of CAEV//DFLT.


· DLST The group queried what the alternative will be when this and other event types are removed in SR2006 (they are to be removed because they are not true corporate events.  An issue for SMPG to take up in future meetings.


· DLST Action: SMPG to consdier alternative method to communicate non-event information.

· DRAW Agreed with proposed redefinition: 


“Redemption in part by lottery before the scheduled final maturity date of a security.”


· DRAW Noted that this event is not applicable in some countries.


· DRIP Still to be decided whether the original DVCA event should be cancelled or not.


· DRIP Agreed with proposed redefinition: 


“Dividend payment where cash dividend MAY be rolled over into additional shares in the issuing company.”


· DSCL May be voluntary in some countries.


· DSCL Action: ICSDs to confirm if NAME of beneficial owner is required

· DTCH US & UK&IE have drafted a practice for this event.


· DTCH Action: US & UK&IE to publish their practice for this event.

· DVCA See CA046 below


· DVOP See CA046 below.


· DVOP Action: FR to investigate why DRIP is an option in the FR market for DVOP.

Complex Events: Decisions on the use of BIDS, CHAN, CONV, EXOF, EXOP, MRGR and TEND.


A major milestone was achieved with the development of a matrix showing the criteria to be used to distinguish the seven events from each other.  See worksheet <Complex> in <Event Interpretation Grid v0.7mtg20050428-29v1.xls>, this is the definitive documentation, the matrix is reproduced below for completeness only.  


Points arising during the development:


· CONS If consent is required before a merger, a CONS event should be used including the CAOP//CONN and CONY options.  The field ADDB Additional Business Process may be used with code MRGR to indicate that a merger is the subject of the consent (DSS required) and also a link to the CORP ref of the merger.


Complex Action: NMPGs to consider use of DSS and code.

· In FR additional information is often supplied on an offer event indicating whether the event is hostile or friendly ‘OPE’ and ‘OPA’, noted that ‘OPE’ may be both friendly or hostile so a simple flag is not sufficient.  


Provisionally agreed that this information should be supplied in the ADTX narrative for the present, a change request for a dedicated field may be raised in the future.


Post meeting it has been proposed to use three codes with a DSS - OPAC, OPEF (friendly) and OPEH (hostile).


Complex Action: NMPGs to consider use of DSS and code.

· TEND Initially agreed that a tender is an offer from a third party, and 


· BIDS Is an offer from the issuing company.


This led to the creation of a matrix with axes showing:


· firstly the party initiating the event and 


· secondly whether the event is mandatory, mandatory with options or voluntary.  


Other distinguishing criteria are:


· the outturns (result(s) of the event) and


· the terms of the event.


The aim is to define and differentiate the existing codes, and avoid the need for any new codes as these would not be available until SR2007 at the earliest and the use of a DSS in the meantime is undesirable.


Complex Events Matrix
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Taking the cells in the order discussed:


C. Voluntary event, 3. Initiated by the Holder


From SR2006 CHAN will cover much of what was previously CONV.  


Agreed that CHAN and CONV differentiated by the whether the type of security is altered:


· ie a change of issue (CONV), 


· or simply the form within the issue (CHAN).  


For example, change from preferred to common stock will be CONV as a change of issue is involved, however, change from bearer to registered or restricted to unrestricted will be CHAN.


The codes introduced in SR2006 III.18 to qualify CAEV//CHAN further will be required in the MT 565 as they may be initiated by the holder.


(Action: SWIFT to include in SR2006.


In FR the holder may initiate a bonus issue (which may have been held for > 2 years) and also the loyalty (‘fidelity’) bonus.


Queried if cash may be an outturn for any holder initiated event – if not CAEV//EXOP (exchange option) will no longer be required and its deletion may be proposed.


(Action: NMPGs to determine if cash is ever an outturn in a holder initiated event involving a change of issue or form.


C. Voluntary event, 2. Initiated by a Third Party


Recognised as a voluntary tender (TEND), surrender of securities for cash and/or securities.


A. Mandatory event, 2. Initiated by a Third Party


Recognised as a mandatory tender (TEND), eg purchase or exchange of remaining shares, a ‘squeeze out’.


C. Voluntary event, 1. Initiated by the Issuer


Is this always a repurchase offer, BIDS, can it ever be considered an exchange offer, EXOF?


(Action: NMPGs to determine if an exchange offer (EXOF) initated by the issuer may ever be voluntary.  Should a voluntary event initiated by the issuer alwasy be a repurchase (BIDS)?


B. Mandatory with Options event, 1. Initiated by the Issuer


How to distinguish between MRGR and EXOF?


Agreed that:


· a MRGR involves two or more companies, (ie an external, third party company is involved), and that 


· an EXOF is a capital restructuring of a single company, which may result in further companies and/or involve subsiduaries.


A. Mandatory event, 1. Initiated by the Issuer


How to distinguish between MRGR and EXOF?  As above for B1.


How to distinguish between CHAN, CONV and EXOF? 


Agreed that CHAN is used when the event:


· Involves the SAME company;


· Is NOT in the terms of the issue or instrument;


· Involves NO change of issue type.


Agreed that CONV used when the event:


· May involve MORE THAN ONE company;


· IS in the terms of the issue or instrument;


· Involves a CHANGE of issue type, eg a reverse convertible.


Agreed that EXOF used when the event:


· Involves the SAME company, may include different companies within the same group;


· Is NOT in the terms of the issue or instrument;


· Involves a CHANGE of issue type


· Is a CAPITAL RESTRUCTURING.


ii. Items from Standards Maintenance Working Group regarding the EIG.


CA046. MP On The Usage Of PRII


MP on the usage of PRII (Interest Payment with Principle) to be worked upon.  Ideally, NMPGs should try to push towards standardization and the usage of 2 events.


Discussion deferred.


CA047. Tax Reclaim Event Type (:22F::CAEV//TREC)

Tax Reclaim Event Type (:22F::CAEV//TREC).  Further usage clarification needed considering the existing of :22F::ADDB//TAXR.

Discussion deferred.


CA048. Definition of :22F::CAEV//SOFF

Definition of :22F::CAEV//SOFF, SMPG to provide feedback on following standard maintenance request:

The current definition for event type SOFF includes the following:


“Demerger; Distribution; Unbundling.


A distribution of subsidiary stock to shareholders of the parent company without a surrender of shares. Spin-off represents a form of divestiture resulting in an independent company….”


The basis of this request centres on the inclusion of the term “unbundling”, as the definition goes on to say, “divestiture resulting in an independent company…”. That would seem to imply that an unbundling would always result in a newly independent company, though, on past experience, this is not the case.


The term “unbundling” (not used in UK) might appear whenever a company distributes its investments to its own shareholders on a pro-rata basis. Unbundling can be used to distribute any form of investment, including shares in wholly-owned subsidiaries, i.e. demergers, or partial holdings that are held as long term investments in the company’s consolidated balance sheet. Obviously, the unbundling of a long term investment that only represents a partial holding will not result in an independent company as the company in which the investment is held will, in all probability, already be trading / listed in its own right.


The overall question is, does this definition still hold, i.e. should all unbundling cases be included under event type SOFF? Or should unbundling cases that only represent a divestiture of partial holdings, i.e. no new independent company, be included under a different event type (DVSE)?


This is a highly important issue as primary data presentation will differ significantly depending on origin of investment that is subject of unbundling; any possible change to existing definition needs to be addressed so as to avoid possibility of adverse effect on data mapping and workload at a later date. 


Examples:


The link below leads back to an announcement that illustrates the problem.


Iliad Africa originally allocated 46 million shares to Corpcapital as consideration for a subsidiary that was purchased from Corpcapital. Subsequently, Corpcapital unbundled the 46 million shares in Iliad Africa to its shareholders. Iliad Africa was an independent company throughout, i.e. before allocation of 46 million shares to Corpcapital and after unbundling of same.


The announcement also refers to a similar transaction involving Redefine Income Fund, which is also an independent company.


http://m1.mny.co.za/mnfs.nsf/0/C2256ABF003270C842256DEC00549833?OpenDocument

Discussion deferred.


Note that this standards maintenance request was rejected for SR2006.  The maintenance minutes actioned SMPG to contact UK&IE for ‘further explanation’.  UK&IE view is that CAEV//DETI should be used for an unbundling and the ‘unbundling’ reference should be removed from the CAEV//SOFF definition.


CA049. Clarify The Definition Of A “Scheme Of Arrangement”

Clarify the definition of a “scheme of arrangement” (creation of different events and link together + use ADDB//SCHM?)

Discussion deferred.


CA050. Clarification of DVOP (Dividend Option) and Currency Options


Clarification that DVOP (Dividend Option) cannot be used for currency options.

Agreed that DVCA must be used with CAMV//CHOS if there is a choice of currencies in which the cash may be distributed.  If any option involves a security in place or in addition to cash then DVOP must be used.


DVCA definition to be amended to:


“Distribution of cash to shareholders, in proportion to their equity holding. Ordinary dividends are recurring and regular.  Shareholder must take cash (which may be offered in more than one currency) and is not offered a choice in the form of distribution”


CA051. Non-English Definitions in UHB and EIG


Double-check the wordings in French/German are removed from the user guide and added to the EIG matrix.

Discussion deferred.


CA052. Add Indemnification For France For The Event ODLT

Add indemnification for France for the event ODLT

Discussion deferred.


CA053. Clarify The Usage Of EXOF Within The EIG

Clarify the usage of EXOF within the EIG 


See decisions above on use of BIDS, CHAN, CONV, EXOF, EXOP, MRGR and TEND.


Item closed

E. Any Other Business – From the Co-Chairs:


Additional or Extended Meetings


In view of the work still to be done the group preference is for extension of the global meeting by half or one day rather than an additional meeting.  This is more cost effective.


Additional Telcos


The next global telco is scheduled for Tuesday 14th June at 14:00 CET.  In view of the work still to be done an additional telco is scheduled for Thursday 15th September at 14:00 CET.


F. Appendix 1: Action List


		ID

		Brief Description

		Owner

		Status

		Date



		CA01

		MT 567 Usage Grid


(Action: NMPGs to give feedback on the document 
<status and reason codes SMPG V1.1.xls>  

		ALL

		CLOSED 

		End 2004



		CA02

		Option Code Numbering


Option Number validation – restricted to numeric and character string ‘UNS’


(Action: CA SMPG (Andreana)  to raise a change request for SWIFTStandards Release 2006 (deadline 14th January 2005) 


The message maintenance group accepted the change request (III.40), with the addition that ‘UNS’ will not be allowed in the MT 564 (it will apply to the MT 565, 566 and 567.

		DE Rep

		CLOSED

		14 January 2005



		CA02

		Option Code Numbering


MT 564 Option Number validation to be numeric only


(Action: CA SMPG (Andreana)  to raise a change request for SWIFTStandards Release 2006 (deadline 14th January 2005) 

		DE Rep

		CLOSED

		14 January 2005



		CA03

		Market Claims/Income Compensations


MT 564 Option Number validation to be numeric only


(Action: GB representative to give details of the HSBC ‘bulk-up’ practice for claims.

		GB Rep

		CLOSED

		Before next SMPG meeting



		CA06-02

		Event Interpretation Grid


Consolidated grid + general column to be distributed to NMPGs


(Action: NMPGs to give feedback on the document

		ALL

		CLOSED

		Before next SMPG meeting



		CA06-05

		Event Interpretation Grid


Qualifier to indicate type of Rights Distribution


(Action: CA SMPG (Andreana)  to raise a change request for SWIFTStandards Release 2006 (deadline 14th January 2005).  [Worth raising as a way around this problem?]


See SR2006 III.20

		DE Rep

		CLOSED

		14 January 2005



		CA06-06

		Event Interpretation Grid


Can BONU be voluntary?


(Action: NMPGs to specifically review the need for a voluntary bonus issue


Agreed BONU may be voluntary.  Note, used with CAMV//CHOS in FR, DE and DK with CAOP//BUYA, SECU and SLLE

		ALL

		CLOSED

		Before next SMPG meeting



		CA06-07

		Event Interpretation Grid


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

		ALL

		OPEN

		Before next SMPG meeting



		CA06-08

		Event Interpretation Grid


(Action: NL NMPG to complete the new column provided for them (noted that very few country specifics, however, they merit a separate column).


Post meeting note – NL column received and included in the EIG.

		NL Rep

		CLOSED

		Before next SMPG meeting



		CA06-09

		Event Interpretation Grid


CAEV//DETI

(Action: DE to qualify their comment..

		DE Rep

		OPEN

		Before next SMPG meeting



		CA06-10

		Event Interpretation Grid


CAEV//DSCL


(Action: ICSDs to confirm if NAME of beneficial owner is required.

		ICSD Reps

		OPEN

		Before next SMPG meeting



		CA06-11

		Event Interpretation Grid


CAEV//DTCH


(Action: US &UK&IE to publish their practice for this event.  If possible, harmonise…

		US & UK&IE

		OPEN

		Before next SMPG meeting



		CA06-12

		Event Interpretation Grid


CAEV//DVOP


(Action: FR to investigate why DRIP is an option in the FR practice for DVOP.

		FR

		OPEN

		Before next SMPG meeting



		CA06-13

		Event Interpretation Grid


CAEV//CHAN


(Action: SWIFT to include the codes that identify the change in the MT 565 as the change may be initiated by the holder.  See CR III.18 of SR2006

		SWIFT

		OPEN

		Before next SMPG meeting



		CA06-14

		Event Interpretation Grid


Voluntary event initiated by the holder


Queried if cash may be an outturn for any holder initiated event – if not CAEV//EXOP (exchange option) will no longer be required and its deletion may be proposed.


(Action: NMPGs to determine if cash is ever an outturn in a holder initiated event involving a change of issue or form.

		ALL

		OPEN

		Before next SMPG meeting



		CA06-15

		Event Interpretation Grid


(Action: NMPGs to determine if an exchange offer (EXOF) initated by the issuer may ever be voluntary.  Should a voluntary event initiated by the issuer alwasy be a repurchase (BIDS)?

		ALL

		OPEN

		Before next SMPG meeting



		CA06-16

		Event Interpretation Grid


CAEV//DLST


(DLST Action: SMPG to consdier alternative method to communicate non-event information

		SMPG

		OPEN

		Before next SMPG meeting



		CA06-17

		Event Interpretation Grid


Complex events

(Action: Consider if - FR offer ‘OPE’ & ‘OPA’ to be supplied in narrative ADTX or by use of code with DSS

		ALL

		OPEN

		Before next SMPG meeting



		CA06-18

		Event Interpretation Grid


Complex events


(Action: Consider if – Consent event should be indicated with DSS and code

		ALL

		OPEN

		Before next SMPG meeting



		CA08

		Sell/Buys After Election


Latest US document to be distributed


(Action: NMPGs to give feedback on the document


See SR2006 III.27,28

		ALL

		CLOSED

		14 January 2005



		CA09

		MT 567 Processing Flows


Chart and other documentation to be included in SWIFTStandards Handbook


(Action: CA SMPG (Andreana)  to raise a change request for SWIFTStandards Release 2006 (deadline 14th January 2005)


See SR2006 III.23,24,25

		DE Rep

		CLOSED

		14 January 2005



		CA10

		D vs E


(Action: US group to submit their latest documentation to alexandre.kech@swift.com for onward distribution to NMPGs

		US NMPG




		CLOSED 




		Before next SMPG meeting



		CA10

		D vs E


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

		ALL

		OPEN 

		Before next SMPG meeting



		CA10

		D vs E


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

		SWIFT 

		OPEN

		OPEN



		CA12

		Use of Narrative


Amendment to definition of TXNR


(Action: CA SMPG (Andreana)  to raise a change request for SWIFTStandards Release 2006 (deadline 14th January 2005)


See SR2006 III.30

		DE Rep

		CLOSED 




		14 January 2005



		CA18

		MT564 Function Of The Message Usage Clarification


SMPG CA Document 3.2.4 On Late Announcement and Well Known Events


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

		SWIFT 

		OPEN

		OPEN



		CA18

		MT564 Function Of The Message Usage Clarification


Qualifier to indicate whether entitlements are included in a NEWM MT 564 or not


(Action: CA SMPG (Andreana)  to raise a change request for SWIFTStandards Release 2006 (deadline 14th January 2005)


See SR2006 III.29

		DE Rep

		CLOSED 




		14 January 2005



		CA21

		US – Instruction Rejected by Issuer


MT 567 reason code to be requested


(Action: CA SMPG (Andreana)  to raise a change request for SWIFTStandards Release 2006 (deadline 14th January 2005)

		DE Rep

		OPEN

		14 January 2005



		CA22

		US – Confirmation of Rights Distribution When One Event


(Action: NMPGs to indicate whether they process rights as one event or more, and if as one event how long to move to processing as two.

		ALL

		OPEN

		Before next SMPG meeting



		CA25

		Market Data Provider Points


Usage Rule for presence 11A currency to be removed


(Action: CA SMPG (Andreana)  to raise a change request for SWIFTStandards Release 2006 (deadline 14th January 2005)


See SR2006 III.58

		DE Rep

		CLOSED

		14 January 2005



		CA28

		SMPG CA Telephone Conferences


(Action: SMPG CA co-chairs to organise

Call dates:


9th February 2005;


1st April 2005;


14th June 2005;


15th September 2005;


4th November2005.

		SMPG CA Co-chairs

		CLOSED 

		14 January 2005





G. Appendix 2: Decision List


Frankfurt April 2005


(Not including closed agenda items and decisions resulting in actions.)


		ID

		Brief Description

		Owner

		Implementation Date



		A

		A New Standard Solution for Proxy Activities


The SMPG affirms its support for a proxy solution

		ALL

		n/a



		CA22

		Rights 


One issue raised is the length of the period from the issue of the rights to the exercise or follow-up event which give details of the rates and prices associated with the rights themselves.  If the rights are received late it is difficult to distribute the information before the rights position is set up.


Agreed that this is a servicing issue, not a market practice issue.




		ALL

		n/a



		CA29

		Pool Factors


SMPG agree that the New factor applies to the current event and the previous to the last event of the type for the security

		ALL

		SR2006



		CA31

		Rate Qualifier ADSR Required?


Agreed ADSR not required – see CA10 – D vs E document.

		ALL

		SR2006



		CA32

		Clarify the Usage of OFFEr Types


Agreed that it is possible for dissenters rights to be change during the event (22F::OFFE//DISS), this does not cause the event  type to change.

		ALL

		n/a



		CA33

		Further Discussions on Claims Deletion, Transformation etc


Value Date on debit entries.


Agreed that supply of Value Date is determined by SLA, it is optional.  Payment Date in the MT 564 Notification indicates when the payment will be made.

		ALL

		n/a



		CA34

		If an MT 565 is Sent as UNS, Should the MT 566 Bear a Number?


Agreed that both options are allowed under market practice:


· The MT 566 CAON corporate action option number may contain UNS, or

· The MT 566 CAON corporate action option number may contain a number generated by account servicer upon receipt of the MT 565 instruction..

		ALL

		SR2006



		CA37

		Sending of an MT 564 REPE when Multiple MT 565 Instructions Received


Agreed that the option of one unique MT 564 REPE should apply to those markets that process rights in this way.  See also CA041.


There is no market practice requirement to link the MT 564 REPE to the MT 565 elections.  Therefore a single MT 564 REPE may be sent at the end of the response period, when the entitlements may be calculated, to indicate the entitlements for each of the options instructed 

		ALL

		SR2006



		CA39

		Security Identifier in MT 567 – underlying or outturn?


Agreed unanimously that the security identifier in the MT 567 status message is the UNDERLYING security.

		ALL

		SR2006



		CA40

		Standard for 35B when ID of outturn Security Not Known

Agreed that SMPG preference is for ‘UKWN’ as it is an existing code used with other qualifiers.

		ALL

		SR2006



		CA41

		Clarify the Appearance of RELA on MT 564 Notice of Final Entitlement


Agreed that, in addition to the CORPorate action reference MP requires a link only to the preceding notification message.  


There is no MP requirement to reference the MT 565 instructions, an instruction should be acknowledged with an MT 567 status.

		ALL

		SR2006



		CAnn

		Standards Release 2007 Needed?


Agreed that a Standards Release following SR2006 is required, note the rationalisation from the D vs E discussion.  Ideally the release should be at the usual time of year in November in 2007. 

		ALL

		n/a



		D (CA06)

		EIG


See updated EIG matrix (events agreed at Frankfurt indicated)


And 


‘Complex Events’ (BIDS, CHAN, CONV, EXOF, EXOP, MRGR and TEND) matrix in minutes and separate worksheet

		ALL

		SR2006



		CA46

		Clarification of CAEV//DVOP (Dividend Option) and Currency Options 


Agreed that DVCA must be used with CAMV//CHOS if there is a choice of currencies in which the cash may be distributed.  If any option involves a security in place or in addition to cash then DVOP must be used..

		ALL

		SR2006





==================== END of DOCUMENT ==========================
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1    Appendices



1.1 Appendix A:  MT564 Sequence D vs. Sequence E



This appendix summarizes the preferred placement of data elements that are available in the following sequences: D, E, E1 and E2. The appendix does not speak to data elements that may also appear in other places in the message.



Date information



			Qualifier


			Description


			Location


			Comments





			ANOU


			Announcement Date


			D


			





			AVAL


			Available Date


			D or E1


			D to report the available date of the underlying security.  E1 to report the available date of the resulting entitlement.  





			BLOK


			Blocked Date


			D or E1


			D to report the blocking date of the underlying security.  E1 to report the blocking date of the resulting security.  





			CERT


			Certification Deadline Date


			D


			





			CEXD


			Consent Expiration Date


			D or E


			





			CONV


			Conversion date 


			D or E


			





			CORD


			Consent Record Date


			D or E


			





			COUC


			Coupon Clipping Date


			D


			





			CVPR


			Cover Protect Expiration date


			D


			





			DIVR


			Dividend Ranking Date


			E1


			Due to the fact that there can be different ranking dates depending upon the security to be received.





			EARL


			Earliest Payment Date


			E


			Can differ by options.  





			EFFD


			Effective Date


			D


			





			EQUL


			Equalization Date


			D 


			





			EXCR


			Expected Credit Date


			E1


			





			EXPI


			Expiry Date


			D or E


			





			EXRQ


			Execution Requested Date


			N/A


			Not applicable for notifications.  





			FDAT


			Further Detailed Announcement Date


			D


			





			FDDT


			First Dealing Date


			E1


			





			FXDT


			FX Rate Fixing Date


			E 


			





			LOTO


			Lottery Date


			D


			





			MEET


			Meeting Date


			D


			





			MET2


			Meeting Date


			D


			





			MET3


			Meeting Date


			D


			





			MKDT


			Market Deadline Date


			D


			





			PAYD


			Payment Date


			D, E1, E2


			Note: PAYD is also required if using E1 or E2. 





			PODT


			Protect Date


			D


			Need to change description in user handbook.  US definition of protect date is the last date to deliver securities based upon an election already made. 





			PPDT


			Pari Passu Date


			E1


			Ranking date could differ by securities.  





			PROD


			Proration Date


			D


			





			QUOT


			Quotation Setting Date


			E1


			





			RDDT


			Response Deadline Date


			D or E


			Can have different deadline dates based upon the option, e.g. sale of rights may have a different deadline date vs. exercise of rights.





			RDTE


			Record Date


			D


			





			REDM


			Redemption Date


			D or E


			





			REGI


			Deadline to Register


			D or E


			





			RESU


			Results Publication Date


			D


			





			SPLT


			Deadline to Split


			D


			





			SUBS


			Subscription Date


			D or E


			Only applies to the subscription option.   





			TAXB


			Deadline for Tax Breakdown Instructions


			D or E


			





			TRDT


			Trade Resumed Date


			D


			





			TSDT


			Trading Suspended Date


			D


			





			UBLK


			Unblocking Date


			D or E1


			





			XCPN


			Ex Coupon Presentation Date


			D


			





			XDTE


			Ex Dividend Date


			D


			








Period Information



			Qualifier


			Description


			Location


			Comments





			BLOK


			Blocking Period


			D or E1


			E1 referenced to support SR2005 change





			CONV


			Conversion Period


			D or E


			





			IACC


			Exercise Period


			E


			Only applies to the exercise option. 





			INDP


			Indemnity Period


			E


			





			OFFR


			Offer Period


			D or E


			





			PARL


			Parallel Trading Period


			E


			





			PRIC


			Price Calculation Period


			D, E or E1


			





			REPL


			Reply Period


			D or E


			Would be D if you were referencing the entire reply period otherwise E if you are referencing the reply period for a particular option.





			REVO


			Revocability Period


			D or E


			





			SEAD


			Sell Thru Issuer Period


			E


			





			TRDP


			Trading Period


			E


			








Rate Information



			Qualifier


			Description


			Location


			Comments





			ADEX


			Additional for Existing Securities


			E or E1


			It is recommended that the Entitlement be populated in the first Announcement message, so E1 is the preferred choice. 





			ADSR


			Additional for Subscribed Resultant Securities


			E or E1


			





			ATAX


			Additional Tax


			E


			





			BIDI


			Bid Interval Rate


			D or E


			





			CHAR


			Charges/Fees


			D or E


			





			EXCH


			Exchange Rate


			D or E or E2


			





			FDIV


			Final Dividend Rate


			E


			Not applicable to the US market.  Appears will be used by France and Japan only.  





			FISC


			Fiscal Stamp


			E


			 





			FLFR


			Fully Franked Rate


			E


			





			FMRD


			Face Amount Reduction Rate


			D


			





			GRSS


			Gross Dividend Rate


			E


			If there are currency options it will be necessary to report the dividend as different rates.  





			INCE 


			Cash Incentive Rate


			E


			





			INDF


			Indemnity on Fractions Rate


			E


			





			INTP


			Interest Rate Used for Payment


			E


			Note:  Only available in E





			INTR


			Interest Rate


			D or E


			





			LADT


			Local Tax (DE specific 1)


			N/A


			





			LIDT


			Local Tax (DE specific 2)


			N/A


			





			LOTE


			Local Tax (DE specific 3)


			N/A


			





			LYDT


			Local Tax (DE specific 4)


			N/A


			





			NETT


			Net Dividend Rate 


			E


			Placed at the option level since this could differ based upon different tax brackets, e.g. French optional stock/cash offers. 





			NEWO


			New to Old


			E or E1


			





			NRES


			Non-Resident Rate


			E


			





			NWRT


			New Shares to Rights


			E or E1


			Ratio could differ based upon options. 





			OFFR


			Proposed Rate


			D


			





			OSUB


			Over-subscription Rate


			E


			





			PDIV


			Partial Dividend Rate


			E


			Not applicable to the US market.  Appears could be used by French and market.





			PROR


			Pro-Ration Rate


			E


			





			PTSC


			Percentage of Total Share Capital Sought


			D


			





			RDIS


			Reinvestment Discount Rate to Market


			E or E1


			





			SOFE


			Solicitation Fee Rate


			E


			





			TAXC


			Tax Credit Rate


			E


			





			TAXR


			Withholding Tax Rate


			E


			Rate could differ by option; again see French optional/stock cash dividends.  





			TXIN


			Tax on Income


			N/A


			





			TXPR


			Tax on Profits


			N/A


			





			WITF


			Withholding of Foreign Tax


			E


			





			WITL


			Withholding of Local Tax


			E


			








Price Information


			Qualifier


			Description


			Location


			Comments





			CINL


			Cash in Lieu of Shares Price


			E or E1


			





			EXER


			Exercise Price


			E or E1


			





			INDC


			Indicative Price


			E or E1


			Represents estimated value of the new security.





			ISSU


			Issue Price


			E or E1


			Represents actual issuance price of the new security.  





			MAXP


			Maximum Price


			D 


			





			MINP


			Minimum Price


			D 


			





			MRKT


			Market Price


			N/A


			Not Applicable





			OFFR


			Offer Price Received


			D, E or E1


			Will be referenced in D only in the case of Bid Tender events to report the accepted price.



Could have multiple options with different prices.





			PRPP


			Price per Product


			E or E1


			





			REDM


			Redemption Price


			D or E 


			





			REIN


			Reinvestment Price


			E or E1


			Could have multiple reinvestment prices per option due to various enrollment plans.  





			SUPR


			Subscription Price


			E or E1


			Price will only pertain to the subscription option.
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1    Appendices for SMPG CA Meeting 20050428-29


1.1 Appendix A:  MT 564 Sequence D vs. Sequence E



This appendix summarizes the preferred placement of data elements that are available in the following sequences: D, E, E1 and E2. The appendix does not speak to data elements that may also appear in other places in the message.



SMPG updates to the US document <US NMPG 564 D vs E 2005.doc> shown in green italic.



General points



1) Dates, rates and periods apply and must be supplied when entitlements are calculated.  They may be supplied earlier in the message flow of elective events (CAMV//CHOS and VOLU).  Note that the final entitlement message for elective events is not mandated by SMPG.



2) Use of this matrix does not supercede the SMPG principle of the use of sequence D when a field applies to the whole event and E or E1 if the field differs at option level.


Date information



			Qualifier


			Description


			Location


			Comments





			ANOU


			Announcement Date


			D


			





			AVAL


			Available Date


			D or E1


			E1 preferred, D used if no option information supplied.  Applies to outturn security only.





			BLOK


			Blocked Date


			D or E1


			To be removed in SR2006





			CERT


			Certification Deadline Date


			D


			Related to tax – allows choice of tax rate





			CEXD


			Consent Expiration Date


			D or E


			E preferred, D used if no option information supplied.  Recommend removal from other locations for SR2007.





			CONV


			Conversion Date 


			D or E


			To be removed in SR2006





			CORD


			Consent Record Date


			D or E


			E preferred, D used if no option information supplied.  Recommend removal from other locations for SR2007.





			COUC


			Coupon Clipping Date


			D


			





			CVPR


			Cover Protect Expiration Date


			D


			For use in US market





			DIVR


			Dividend Ranking Date


			E or E1


			Due to the fact that there can be different ranking dates depending upon the security to be received.



Deletion from sequence D recommended.





			EARL


			Earliest Payment Date


			D or E


			Can differ by options.    Recommend removal from other locations for SR2007.





			EFFD


			Effective Date


			D


			DK to confirm if required in E





			EQUL


			Equalization Date


			D 


			





			EXCR


			Expected Credit Date


			E1


			





			EXPI


			Expiry Date


			D or E


			





			EXRQ


			Execution Requested Date


			N/A


			Not applicable for notifications.  



Deletion recommended.





			FDAT


			Further Detailed Announcement Date


			D


			





			FDDT


			First Dealing Date


			D or E1


			E1 preferred, D used if no option information supplied.  Applies to outturn security only.





			FXDT


			FX Rate Fixing Date


			E 


			





			LOTO


			Lottery Date


			D


			





			MEET


			Meeting Date


			D


			





			MET2


			Meeting Date


			D


			





			MET3


			Meeting Date


			D


			





			MKDT


			Market Deadline Date


			D


			





			PAYD


			Payment Date


			D, E1, E2


			Note: PAYD is also required if using E1 or E2. 





			PODT


			Protect Date


			D


			Note SR2006 definition proposal:



Last date/time a holder can request to defer delivery of securities pursuant to a notice of guaranteed delivery or other required documentation.





			PPDT


			Pari Passu Date


			E1


			Ranking date could differ by securities.  





			PROD


			Proration Date


			D


			





			QUOT


			Quotation Setting Date


			D or E1


			





			RDDT


			Response Deadline Date


			D or E


			Can have different deadline dates based upon the option, e.g. sale of rights may have a different deadline date vs. exercise of rights.





			RDTE


			Record Date


			D


			





			REDM


			Redemption Date


			D


			Applies to the underlying security therefore applicable in sequence D only.





			REGI


			Deadline to Register


			D or E


			





			RESU


			Results Publication Date


			D


			





			SPLT


			Deadline to Split


			D or E


			





			SUBS


			Subscription Date


			D or E


			Only applies to the subscription option.  


To be removed in SR2006 





			TAXB


			Deadline for Tax Breakdown Instructions


			D or E


			





			TRDT


			Trade Resumed Date


			D


			To be removed in SR2006





			TSDT


			Trading Suspended Date


			D


			To be requested for removal in SR2006





			UBLK


			Unblocking Date


			D or E1


			To be removed in SR2006





			XCPN


			Ex Coupon Presentation Date


			D


			To be removed in SR2006





			XDTE


			Ex Dividend Date


			D


			








Period Information



			Qualifier


			Description


			Location


			Comments





			BLOK


			Blocking Period


			D or E1


			E1 referenced to support SR2005 change





			CONV


			Conversion Period


			D or E


			





			IACC


			Exercise Period


			E


			Only applies to the exercise option. 



To be replaced with a single generic qualifier in SR2006 (qualifier to be determined).



Would be D if you were referencing the entire reply period otherwise E if you are referencing the reply period for a particular option.





			INDP


			Indemnity Period


			E


			Check SMPG use – consider seq D <?>





			OFFR


			Offer Period


			D or E


			To be replaced with a single generic qualifier in SR2006 (qualifier to be determined).


Would be D if you were referencing the entire reply period otherwise E if you are referencing the reply period for a particular option.





			PARL


			Parallel Trading Period


			E


			





			PRIC


			Price Calculation Period


			D or E1


			Remove from E as outturn security only.





			REPL


			Reply Period


			D or E


			Would be D if you were referencing the entire reply period otherwise E if you are referencing the reply period for a particular option.


To be replaced with a single generic qualifier in SR2006 (qualifier to be determined).





			REVO


			Revocability Period


			D or E


			





			SEAD


			Sell Thru Issuer Period


			E


			





			TRDP


			Trading Period


			E


			








Rate Information



			Qualifier


			Description


			Location


			Comments





			ADEX


			Additional for Existing Securities


			D or E or E1


			D also possible when the rate applies at event level





			ADSR


			Additional for Subscribed Resultant Securities


			E or E1


			Established that this qualifier is not used and therefore SMPG recommends   deletion of the qualifier.  RTUN, in sequence C,  is used for the intermediate security when rights processed as one event, and NEWO for the underlying security





			ATAX


			Additional Tax


			D or E


			Also used at event level in some countries (used for solidarity tax in DE)





			BIDI


			Bid Interval Rate


			D or E


			





			CHAR


			Charges/Fees


			D or E


			





			EXCH


			Exchange Rate


			D or E or E2


			Supply if known





			FDIV


			Final Dividend Rate


			D or E


			Not applicable to the US market.  Appears will be used by France and Japan only.  



JP use in sequence E.  Usually event driven (in FR.





			FISC


			Fiscal Stamp


			E


			Account driven.  (used for Stampelsteuer in CH)





			FLFR


			Fully Franked Rate


			E


			Used in AU.  AU to check the location of the qualifier





			FMRD


			Face Amount Reduction Rate


			D


			To be replaced with a single generic qualifier in SR2006 (qualifier to be determined).





			GRSS


			Gross Dividend Rate


			E


			If there are currency options it will be necessary to report the dividend as different rates.  



Note, SR2006 removes ‘dividend’ from the qualifier name as it may apply to any financial instrument..





			INCE 


			Cash Incentive Rate


			E


			Used in some countries in meeting events





			INDF


			Indemnity on Fractions Rate


			E


			To be replaced with a single generic qualifier in SR2006 (qualifier to be determined).





			INTP


			Interest Rate Used for Payment


			E


			Note:  Only available in E





			INTR


			Interest Rate


			D or E


			





			LADT


			Local Tax (DE specific 1)


			D


			





			LIDT


			Local Tax (DE specific 2)


			D


			





			LOTE


			Local Tax (DE specific 3)


			D


			





			LYDT


			Local Tax (DE specific 4)


			D


			





			NETT


			Net Dividend Rate 


			E


			Placed at the option level since this could differ based upon different tax brackets, e.g. French optional stock/cash offers. 


Note, SR2006 removes ‘dividend’ from the qualifier name as it may apply to any financial instrument.





			NEWO


			New to Old


			D or  E or E1


			Used at event level in DE





			NRES


			Non-Resident Rate


			E


			





			NWRT


			New Shares to Rights


			D or  E or E1


			Ratio could differ based upon options. 





			OFFR


			Proposed Rate


			D


			To be replaced with a single generic qualifier in SR2006 (qualifier to be determined).





			OSUB


			Over-subscription Rate


			E


			To be deleted in SR2006 (OVEP to be used).





			PDIV


			Partial Dividend Rate


			D


			





			PROR


			Pro-Ration Rate


			E


			





			PTSC


			Percentage of Total Share Capital Sought


			D


			





			RDIS


			Reinvestment Discount Rate to Market


			E or E1


			





			REDM


			Redemption Rate


			


			To be replaced with a single generic qualifier in SR2006 (qualifier to be determined).





			SOFE


			Solicitation Fee Rate


			E


			To be replaced with a single generic qualifier in SR2006 (qualifier to be determined).





			TAXC


			Tax Credit Rate


			E


			





			TAXR


			Withholding Tax Rate


			D or  E


			Rate could differ by option; again see French optional/stock cash dividends.  





			TXIN


			Tax on Income


			N/A


			Used in with funds instruments in DE and FR





			TXPR


			Tax on Profits


			N/A


			Used in with funds instruments in DE and FR





			WITF


			Withholding of Foreign Tax


			D or  E


			





			WITL


			Withholding of Local Tax


			D or  E


			








Price Information


			Qualifier


			Description


			Location


			Comments





			CINL


			Cash in Lieu of Shares Price


			E or E1


			





			EXER


			Exercise Price


			E or E1


			Could be generic – propose for SR2007





			INDC


			Indicative Price


			E or E1


			Represents estimated value of the new security.





			ISSU


			Issue Price


			E or E1


			Represents actual issuance price of the new security.  





			MAXP


			Maximum Price


			D 


			





			MINP


			Minimum Price


			D 


			





			MRKT


			Market Price


			N/A


			Not Applicable.  Propose deletion for SR2007





			OFFR


			Offer Price Received


			D, E or E1


			In the US will be referenced in D only in the case of Bid Tender events to report the accepted price.



Could have multiple options with different prices.





			REDM


			Redemption Price


			D or E 


			To be replace in SR2006 by OFFR as a generic price received.





			REIN


			Reinvestment Price


			E or E1


			To be replace in SR2006 by OFFR as a generic price received.



Could have multiple reinvestment prices per option due to various enrollment plans.  





			SUPR


			Subscription Price


			E or E1


			To be replace in SR2006 by OFFR as a generic price received.



Price will only pertain to the subscription option.





			PRPP


			Price per Product


			D, E or E1


			Event level D for consistency with OFFR
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SMPG 27–29 April 2005 Agenda



			Wednesday 27 April





			Afternoon 





			
12:30 – 13:00



13:00 – 15:00




15:00 – 15:15


15:00 – 17:30


			
Registration at Neue Börse



General Session



· Global SMPG update 



· Investment funds working group



· EMEA’s, Americas, A/P region SMPG status



· Giovannini Group Barrier 1 update



· UNIFI (ISO 20022) update



· Communication/marketing



Coffee break



General Session continued.



Room: Cube 222








			Evening





			17:30 – 19:00



19:00






			Get together



Shuttle to the hotel








			Thursday 28 April





			Morning 





			08:15



09:00 – 10:45



10:45 – 11:00



11:00 – 12:30



12:30 – 13:30





			
Pick up with shuttle and transfer to Neue Börse



Parallel session 1



Corporate Action



Coffee break



Parallel session 1



Corporate Action


Lunch in the foyer



Room: Cube 111



			Parallel session 2



Settlement and Reconciliation



Parallel session 2



Settlement and Reconciliation


Room: Cube 333


			Parallel session 3



Investment Funds




Parallel session 3



Investment Funds


Room: Cube 555





			Afternoon 





			
13:30 – 15:00


15:00 – 15:15




15:15 – 17:30








			
Parallel session 1



Corporate Action



Coffee break



Parallel session 1



Corporate Action



Room: Cube 111


			
Parallel session 2



Settlement and Reconciliation



Parallel session 2



Settlement and Reconciliation



Room: Cube 333


			
Parallel session 3



Investment Funds




Parallel session 3



Investment Funds


Room: Cube 555





			Evening





			
17:30


19:00



22:30


			
Shuttle transfer to the hotel

Shuttle transfer from the hotel to “Feuerrädchen”



Possibility of shuttle transfer back to the hotel









			Friday 29 April





			Morning 





			8:45


			Shuttle transfer from the hotel to Neue Börse (possibly check-out)






			
9:30 – 10:45



10:45 – 11:00



11:00 – 12:30



12:30 – 13:30






			
Parallel session 1



Corporate Action



Coffee break



Parallel session 1



Corporate Action



Lunch



Room: Cube 111



			
Parallel session 2



Settlement and Reconciliation



Parallel session 2



Settlement and Reconciliation


Room: Cube 333/555





			Afternoon 





			
13:30 – 15:00


			
Parallel session 1



Corporate Action
Room: Cube 111



			
Parallel session 2



Settlement and Reconciliation
Room: Cube 333/555





			
15:00 – 15:15



15:15 – 16:00


			
Coffee break



Wrap-up session
 





			Evening





			16:00






			Individual departure








SMPG 27-29th April agenda 



General Session:



· Global SMPG Update: welcome and update on the SMPG current status



· Investment Fund working group: welcome to the IF new comers and further info on how the group will function.



· Regional SMPG Status: Market Practices update


Each SMPG region will be invited to share local information of interest to the group.


· Giovannini Group: Barrier 1 status update.


· UNIFI (ISO 20022) standard: Sandy Throne (SMPG SC) will update the group on the status of the set-up of the ISO infrastructure that will supervise the standard.



· Communication / marketing


_______________________________________________________________________________



Corporate Action:



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



Documents: 


· Rome SMPG 2004 CA Minutes v2


· Post-Rome Action list summary v4


· EIG matrix (see latest version on www.smpg.info)



Additional documents could be posted after the publication of this agenda. Please refer to the Frankfurt meeting folder on www.smpg.info to get the most updated documentation.


A. Update on the building of a new standard solution for proxy activities 


Marie-Paule Dumont (SC Member) will present an update on the creation of a new standards solution for proxy activities. 


For the Frankfurt meeting, the corporate action co-chairs would like to pole the NMPGs on whether the proxy voting solution that will be developed by SWIFT (following the ISO 20022 methodology) should lead to the creation of MX (xml syntax) or MT (15022 syntax) messages or both.



B. Open items:


Review of the open items from previous meeting



See: Rome SMPG 2004 CA Minutes v2 and Post-Rome Action list summary v4


			ToDo
ID


			CA ID


			Brief Description


			Owner


			Status


			Date





			TD004


			CA03


			Market Claims/Income Compensations
MT 564 Option Number validation to be numeric only
Action: GB representative to give details of the HSBC ‘bulk-up’ practice for claims.


			GB Rep


			OPEN


			Before next SMPG meeting





			TD007


			CA06


			Event Interpretation Grid
Can BONU be voluntary?
Action: NMPGs to specifically review the need for a voluntary bonus issue


			ALL


			OPEN


			Before next SMPG meeting





			TD010


			CA10


			D vs E
Action: US group to submit their latest documentation to alexandre.kech@swift.com for onward distribution to NMPGs
Action: NMPGS to comment on the latest US paper before the next SMPG meeting.


			US NMPG


			OPEN


			Before next SMPG meeting





			TD011


			CA10


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


			SWIFT 


			OPEN


			OPEN





			TD013


			CA12


			Use of Narrative
Action: NMPGs are to identify if there are areas o Narrative today that do not have qualifiers, these should be identified (and if agreed requested).


			 


			OPEN


			OPEN





			TD018


			CA22


			US – Confirmation of Rights Distribution When One Event
Action: NMPGs to indicate whether they process rights as one event or more, and if as one event, two questions to be answered by NMPGs: Can we theoretically agree that 2 events ease the processing. Is it possible to lobby in each market to have the 2-event scenario implemented.


			ALL


			OPEN


			Before next SMPG meeting








C. New items:



i. Items from Standards Maintenance Working Group


1. CA29: Pool factors: clarification needed on how to use the codes.



2. CA30: Redemption charges flag (17B::RCHG) further clarification needed.



3. CA31: Further clarification needed for :92a::ADSR (Additional for Subscribed Resultant Securities). Is it needed? If so, definition should be clarified.


4. CA32: Clarify the usage of the OFFEr types: if a change in the offer is announced during the event, could this offer type change?



5. CA33: Further discussions on claims (deletion, transformation, etc.). 



· CSD claims



· Value date on debit entries.


6. CA34: If a MT 565 is sent as UNS, should the MT 566 bear a number?



7. CA35: Gross and net amount (:92a::GRSS and NETT) look at the current examples and provide the Rate Type codes that should be used for each code (especially for NETT).


8. CA36: US/UK to create a MP document for the SMPG on the Dutch auctions.


ii. CA37: Sending of MT 564 REPE when multiple MT 565 instructions received (Standards)


In a scenario where two instructions will be received regarding a CA event, eg Right issue (in 2 events) where a MT 565 is sent for EXER and another for SELL.


Should there be a SMPG recommendation on how the MT 564 REPE (providing the details of the entitlement after election) should be handled?


· One MT 564 REPE with one option sequence for each MT 565?



· One unique MT 564 REPE with two option sequences for both MT 565? Than how will the linkage be done (two RELA sequences? What about the mapping between the RELA and the options)



· Only one MT 564 REPE for the EXER but not for the SELL because at the time, there is no probably no info about the outcome of the sell?



· Etc.


iii. CA38: Sending of gross amount in MT 566. Is it global market practice?


Question was raised on whether it is global market practice to always provide the gross amount with the posting amount in the confirmation message MT 566.


iv. CA39: Use of the security identifier in the MT 567 - is it outturn or underlying ?



v. CA40: Standard for 35B when the security ID of an outturn security is not known.  



Suggestion is to use 'UNKNOWN' in 35B.



vi. CA41: Clarify the appearance of RELA on MT 564 Notices of Final Entitlement messages.



When multiple MT 565s have been received for an account and an event, should the sender include all MT 565 references in a repetitive or just the reference of the last MT 565 received?


vii. Standards Release 2007 needed?


The co-chairs would like to pole the CA SMPG WG (SWIFT users) on whether they think the SMPG CA work this year will lead to the need for a SR 2007. 



D. EIG matrix 



viii. Continuation of the discussion of the EIG matrix.



ix. Items from Standards Maintenance Working Group regarding the EIG.


· CA42: MP on the usage of PRII (Interest Payment with Principle) to be worked upon.  Ideally, NMPGs should try to push towards standardization and the usage of 2 events.



· CA43: Tax Reclaim event type (:22F::CAEV//TREC). Further usage clarification needed considering the existing of :22F::ADDB//TAXR.



· CA44: Definition of :22F::CAEV//SOFF, SMPG to provide feedback on following standard maintenance request:



The current definition for event type SOFF includes the following:



“Demerger; Distribution; Unbundling.



A distribution of subsidiary stock to shareholders of the parent company without a surrender of shares. Spin-off represents a form of divestiture resulting in an independent company….”



The basis of this request centres on the inclusion of the term “unbundling”, as the definition goes on to say, “divestiture resulting in an independent company…”. That would seem to imply that an unbundling would always result in a newly independent company, though, on past experience, this is not the case.



The term “unbundling” (not used in UK) might appear whenever a company distributes its investments to its own shareholders on a pro-rata basis. Unbundling can be used to distribute any form of investment, including shares in wholly-owned subsidiaries, i.e. demergers, or partial holdings that are held as long term investments in the company’s consolidated balance sheet. Obviously, the unbundling of a long term investment that only represents a partial holding will not result in an independent company as the company in which the investment is held will, in all probability, already be trading / listed in its own right.



The overall question is, does this definition still hold, i.e. should all unbundling cases be included under event type SOFF? Or should unbundling cases that only represent a divestiture of partial holdings, i.e. no new independent company, be included under a different event type (DVSE)?



This is a highly important issue as primary data presentation will differ significantly depending on origin of investment that is subject of unbundling; any possible change to existing definition needs to be addressed so as to avoid possibility of adverse effect on data mapping and workload at a later date. 



Examples:



The link below leads back to an announcement that illustrates the problem.



Iliad Africa originally allocated 46 million shares to Corpcapital as consideration for a subsidiary that was purchased from Corpcapital. Subsequently, Corpcapital unbundled the 46 million shares in Iliad Africa to its shareholders. Iliad Africa was an independent company throughout, i.e. before allocation of 46 million shares to Corpcapital and after unbundling of same.



The announcement also refers to a similar transaction involving Redefine Income Fund, which is also an independent company.



http://m1.mny.co.za/mnfs.nsf/0/C2256ABF003270C842256DEC00549833?OpenDocument


· CA45: Clarify the definition of a “scheme of arrangement” (creation of different events and link together + use ADDB//SCHM?)



· CA46: Clarification that DVOP (Dividend Option) cannot be used for currency options



· CA47: Double-check the wordings in French/German are removed from the user guide and added to the EIG matrix.



· CA48: Add indemnification for France for the event ODLT



· CA49: Clarify the usage of EXOF within the EIG



_______________________________________________________________________________



Settlement & Reconciliation:



Co-chairs: TBD (SC member), Gerard Van Zwam and SWIFT Standards



Documents: 



· Rome SMPG 2004 CA Minutes v2


· Post-Rome Action list summary v4


· CSD_to_CSD SETTLEMENT v3_0


· Pair-off draft 3.2


· S&R amount country usage v1.1


Additional documents could be posted after the publication of this agenda. Please refer to the Frankfurt meeting folder on www.smpg.info to get the most updated documentation.


E. Open items:


Review of open items from previous meeting



See: Rome SMPG 2004 S&R Minutes v2 and Post-Rome Action list summary v4


			ID


			Brief Description


			Owner


			Status


			Deadline





			B


			Derivative settlement US templates to be distributed once completed. The Derivatives document has been posted to www.ISITC.org and www.smpg.info.


			US


			Open


			2005





			C1


			Repo: Countries should publish in their local market practice document what MP (1 or 2 messages) applies in their market.


			NMPGs


			Open


			2005





			C2


			Repo: Review the Repo additional scenarios v3.2


			NMPGs


			Open


			Mar-05





			C.3.a


			Repo: Request to always include both the repo rate and amount in repo instructions: feedback required.


			NMPGs


			Open


			Mar-05





			D


			Amount field usage: Countries to complete the template S&R Amount Country Usage


			NMPGs


			Open


			Mar-05





			F.2


			Book transfer: Use of INSP to be further described and illustrated.


			UK & IE


			Open


			Mar-05





			G


			Cash/securities combined statement: 
- Genevy Dimitrion (US) to share info with UK. Other interested groups to contact Genevy.


			US


			Open


			2005





			


			- UK market to confirm whether UK based IMs are interested in this statement just for the UK market or for all markets.


			UK&IE


			Open


			Mar-05





			H


			Pair-offs:


			 


			 


			 





			


			-  NMPGs to assess whether this process exists at local level in their market.


			NMPGs


			Open


			Mar-05





			


			-  SWIFTStandards to submit a draft global document on this practice. 



Update: two documents are published for your review


+ Pair-off draft 3.2: this DRAFT document assumes that pair-off only implies two parties (the account servicer offering the pair-off service and the account owner).



+ US Pair-off document: this document also presents a scenario where an intermediary would pass-on the pair-off information from one of its client and a local agent (and vice versa). 



. First question will be to assess whether such an intermediary scenario effectively exists. 



. If so, how the global MP document can be further developed to include this scenario.



. We will also review the global draft existing sections.


			SWIFT


			Open


			Mar-05








			I & L3


			Cross-border settlement: 


			 


			 


			 





			


			-  SWIFT to create a specific document to further illustrate agreed MP for cross-CSDs settlement (PSET MP as a base).


It is to be noted that the document is not complete. Before adding more real life examples, we are first seeking global SMPG agreement on the way it is currently built (see CSD_to_CSD settlement).


			SWIFT


			Open


			Mar-05





			


			-  Sub-group to be created to validate the document prior to the next SMPG meeting in 2005


			 


			


			





			I & L3 NEW


			CSD to ICSD deliveries:



As requested by NL in Rome, NMPG are requested to provide their feedback on the following request:



Could delivery instructions from the local market to an ICSD (or receipt instruction in the local market from an ICSD) be instructed by international investors the same way that they instruct CSD to CSD settlement instructions?



· Investors would send to their global and local agent a MT 543 or MT 541 with place of settlement = Euroclear or Clearstream. 



· The local agent would be responsible for translating this info into what will effectively happen at the local CSD, i.e. the delivery to the ICSD’s depository or direct account.



The idea behind is that local agents are local market experts and know how such trades settle locally. The international players do not know and therefore often instruct the wrong way. Automation is therefore difficult.



If instructed always the same simple way, it would ease automation for everybody.


			NMPGs


			Open


			Frankfurt meeting.





			J


			Message reference usage: SWIFT to consider message reference usage rules and clarify them.


			SWIFT


			Open


			Mar-05





			K


			Linked FX settlement MP:


			 


			 


			 





			


			-  The SR 2005 document version will be updated to reflect the discussions.


			SWIFT


			Closed


			Dec-04





			


			- NMPGs to provide feedback on the usage of linkages in a rebook (replacement following a cancellation).


			NMPGs


			Open


			Mar-05








F. New items:



x. S&R Factored securities


Update will be given on this subject.



ISITC US will be documenting a market practice for factor based securities to be shared with the group.



xi. MT 950 (requested by UK)


ISITC North America usage of the MT 950 for reporting of securities transaction related cash movements. Looking for interest into creation of MT 950 working group to define a global practice.


Note: SR 2006 requests have been introduced to have securities related transaction codes added to the SWIFT list of the MT 950 in field 61, subfield 6 – pending approval.


xii. MT 54X REAG//DEAG identification (NL)


For BIC markets, it sometimes happens that the BIC is not sufficient to uniquely identify a party (eg, because there is not a 1 to 1 relationship between BIC and the accounts at the CSD). Is there a way to harmonise the alternative solution that is then proposed by the various markets?


Some markets are asking for 95P (BIC) + 97A::SAFE.



Other markets are asking for 95P to be replaced by 95R with the local code (account) at the CSD.



Could we agree on one unique alternate method in those cases where the BIC alone is not sufficient?



xiii. Items from Standards Maintenance Working Group


1. Need for more sub-balances in the MT 535? 


There were requests to create more granular sub-balances (eg, blocked to cover s short sale, pending loan delivery…). The maintenance working group is concerned that accepting these request would open the door to a lot of other similar requests. It was decided to investigate at SMPG level what are the effective global needs for sub-balances that could justify the creation of additional standards sub-balances.


2. Need for more statement frequency code?


Is there a need to have more statement frequency code than the one published in the standard today, i.e. daily, intra-day, weekly, monthly, ad-hoc, yearly?



3. Same linkage references used more than once?


POOL, RELA, COMM and TRRF references in the MT 544-8 messages. Could they appear more than once? The maintenance working group felt that no. However, they only proposed to implement a usage rule. Before suggesting a validation rule, they would like to make sure there is no justified case of multiple occurrences of the above references.



4. Pending processing reasons.


During the SR 2006 maintenance, a request for the creation of a pending processing status (+ reasons) has been accepted by the Maintenance working Group. The objective is to be able to report to a client a reason why an instruction sent was not yet fully processed, eg, sent to the market (reason can be shortage of position). This still need to go through a voting process before being implemented.



If implemented, this will need to be integrated in the MT 548 market practice to ensure that there will be no misuse of the new qualifier and codes. We will kick-off the MP discussion at the Frankfurt meeting.



_______________________________________________________________________________



Investment Funds:



Co-chairs (temporary): Sandy Throne (SC member) and SWIFT Standards



G. Kick-off meeting 


· Preliminary: Q&A on the SMPG to ensure newcomers will have the same level of understanding regarding what the SMPG is doing.


· Definition of the scope of the investment funds working group



· Definition of the objectives of the group.



· Future actions 



· Information and call for candidacy for the co-chairing of the Global investment funds working group.



SMPG meeting registration form:



Deadline for registration is Friday 22nd of April 2004



Please return your registration form to info@smpg.info 



We have limited room availability. Registration will be based on first come first serve with priority given to the official country representatives.



			NAME:


			





			Country:


			





			Institution:


			





			E-Mail address:


			





			Tel:


			








I will attend
 (tick the appropriate boxes):


			Wednesday 27th of April


			





			Afternoon General Session


			 FORMCHECKBOX 






			





			Thursday 28th of April


			





			[image: image4.jpg]DEUTSCHE BORSE
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Morning Corporate Action


			 FORMCHECKBOX 






			Morning Settlement and Reconciliation


			 FORMCHECKBOX 






			Morning Investment Funds


			 FORMCHECKBOX 






			Afternoon Corporate Action


			 FORMCHECKBOX 






			Afternoon Settlement and Reconciliation


			 FORMCHECKBOX 






			Afternoon Investment Funds


			 FORMCHECKBOX 









			Friday 29th of April


			





			Morning Corporate Action


			 FORMCHECKBOX 






			Morning Settlement and Reconciliation


			 FORMCHECKBOX 






			Afternoon Corporate Action


			 FORMCHECKBOX 






			Afternoon Settlement and Reconciliation


			 FORMCHECKBOX 






			Afternoon Wrap Up


			 FORMCHECKBOX 









Meeting Address



Clearstream Banking AG
Neue Börse
Neue Börsenstraße 1 



60487 Frankfurt/Main



Hotel



Our host has blocked 50 rooms at the “nh Frankfurt-City Hotel” for 132 € per night (incl. breakfast). To book, please contact the hotel directly and mention the code “SMPG Workshop”. 



The deadline to register at the hotel is extended to April 11th 2005. 



For more information, please visit the hotel homepage (www.nh-hotels.com / hotel search / “nh Frankfurt-City Hotel”). 




[image: image1.png]NH FRANKFURT-CITY

Vilbeler Str.2

D-60313 Frankfurt

Tel. + 49 69 928 859 0

Fax + 49 69 928 859 100
nhfrankfurtcity@nh-hotels.com

s
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sagre NS
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Train station: 3,5 kmy10 min.
Frankfurt Airport: 13 km/20 min.
Conference Centre: 4 kmy/12min.
Trade Fair: 4 km/12 min.

OPENED: e 2003









Meeting attendees who choose not to book at this hotel should look for their accommodation. 
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� Note that working sessions are on going. 




Individual attendees should register to only one set (eg, Corporate Action) of working group sessions, not a mix. Investment Funds attendees on the Thursday are welcome to attend any session on the Friday.
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Intro

		

				In green are those combination for which there is no noticeable differences between among the countries having replied as from 20/10/2004

				In orange are the combination for which some countries have many additional requirements (identified in blue).

				In rose are those events with very different combinations (identified in red) that needs to be reviewed prioritarily.

				Not enough data to compare

				In the green section, there may be some blue or red highlights as well

				In VOLU events use of NOAC option is at the discretion of the account servicer





US

		Action Type		Int’l vs. U.S.		SWIFT Indicator		SWIFT Action Type / Code Word		Corporate Action Event Option Code		Usage Guidelines

		US Corporate Actions

		Capital Gains Distribution		US		MAND		CAPG - Capital Gains Distribution		CASH

		Consent Offer		US		VOLU		CONS - Consent Offer				CONY = Consent Granted: Event or Proposal approved

										Consent (CONY)                              Consent Denied (CONN)		CONN = Consent Denied: Event or Proposal not approved

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

										Take No Action (NOAC)

		Partial Defeasance/ Pre-refunding		US		MAND		PDEF - Partial Defeasance/ Pre-refunding

										SECU

		US / International Corporate Actions

		Bankruptcy		US / Int’l		MAND /		BRUP		For Mandatory Actions		MAND = initial filing (OTHE)

		Proof of Claim								ABST

										OTHE

		Bankruptcy		US / Int’l		MAND / CHOS				For Mandatory Actions		For selection of the Plan of Reorg ‘package’.

		Plan of Reorganization						BRUP		CASE		Note- exception to the Noun/Verb rule.

										CASH

										SECU

										For Mandatory w/ Options Actions

										CASE

										CASH

										SECU

		Bankruptcy		US / Int’l		CHOS		BRUP		For Mandatory w/ Options Actions		CHOS = consent to the Plan of Reorg

		Consent								CONN

										CONY

										ABST

		Cash Dividend		US / Int’l		MAND		DVCA - Cash Dividend		For Mandatory Actions:		Use generic mapping of DVCA – Cash Dividend for:

						Use for dividends with no option.				Accept Cash (CASH)		Closed End Fund Distribution                                                   ADR Dividend (US)                                                                Dividend Arrears                                                                         Dividend Omitted                                                                       Dividend Rescinded                                                               Fidelity Fund Distribution                                                           Fund Distribution (Networked)                                                         Fund Distribution                                                                                 LTD Partnership Distribution                                                          Royal (LTD Partnership)                                                            Special Cash Dividend.

						CHOS:				For Mandatory w/ Options Actions:

						Use for dividend currency options				Accept Cash (CASH)

										(if CHOS then each ccy listed as separate CASH Option)

		Change		US / Int’l		MAND		CHAN - Change		SECU		Use generic mapping of CHAN – Change for:

												Change in ADR Basis (US)                                                Reconventioning                                                                    Security ID Change

												In addition to reporting generic changes to the security, also use to report escrow to maturity and the trading with rights.

												If used for an escrow to maturity, a security is not received.  This usually means that the security is fully funded and may not require a change to the asset ID.  If not then there would not be an option.

		Consent Offer		US / Int’l		VOLU		CONS - Consent Offer				CONY = Consent Granted: Event or Proposal approved

										Consent (CONY)                              Consent Denied (CONN)		CONN = Consent Denied: Event or Proposal not approved

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

										Take No Action (NOAC)

		Consent & Exchange		US / Int’l		VOLU		EXOF - Exchange		For Voluntary		Use for voluntary exchange with consent

										NOAC		Note- some exceptions to the Noun/Verb rule.

										CASH

										CASE

										SECU

										CEXC

										CONY

										CONN

		Conversion		US / Int’l		MAND:		CONV - Conversion		For Mandatory Actions:		Use generic mapping of CONV – Conversion for:

						Use for mandatory conversions.				CASH		Mandatory Conversion                                                          Optional Conversion                                                                  Note- exception to the Noun/Verb rule.

						VOLU:				SECU

						Use for optional conversions.				CASE

										For Voluntary Actions:

										Convert (CONV)                              Take No Action (NOAC)

		Decrease in Value / Return of Capital		US / Int’l		MAND		DECR - Decrease In Value		CASH / SECU		DECR can be used for a decrease in the par value where there is no cash payout.

		Default Distribution		US / Int’l		MAND		DFLT - Bond Default		CASH		Initial notification where entitlement is not known– use Narrative field for details.

		Dividend Reinvestment		US / Int’l		CHOS		DRIP - Dividend Reinvestment		Reinvestment (DRIP)                    Accept Cash (CASH)		Use generic mapping of DRIP –Div. Reinvestment for:                                                                                        Dividend Reinvestment

												U.S. Market Practice to notify upon initialization of the plan, and then automatically reinvest after the 1st time. Use when there is an option to participate in a reinvestment plan.

		Dutch Auction / Bid Tender		US / Int’l		VOLU		DTCH - Dutch Auction, Bid Tender		Tender @ Specified Price (PUTT )		Note- exception to the Noun/Verb rule.

										Take No Action (NOAC)

										Tender @ Unspecified Price (CASH )

		Exchange		US / Int’l		MAND / VOLU / CHOS		EXOF - Exchange		For Mandatory Actions:                  Accept Shares (SECU)		Use generic mapping of EXOF – Exchange for:                Exchange: MAND (mandatory)                                                           Exchange (CHOS::  Use for Exchange Offers with dissenters rights.

										Accept Cash & Securities (CASE)		Exchange: VOLU: Use for voluntary election and offers.

										CASH		Note- some exceptions to the Noun/Verb rule.

										For Voluntary

										BEAR

										REGD

										144A

										NOAC

										CASH

										CASE

										SECU

										Mandatory w/ Options Actions:

										Accept Cash & Securities (CASE)

										Accept Shares (SECU)

										CASH

										CONN

		Full Call		US / Int’l		MAND / CHOS		MCAL - Full Call		For Mandatory Actions:               Accept Cash (CASH )		CHOS: Use for full calls with conversion option

												All Custodians responded that they use 1 notice

										For Mandatory w/ Options Actions:

										CASH

										CONV

		Interest Payment		US / Int’l		MAND		INTR - Interest Payment		CASH		Use generic mapping of INTR – Interest Payment for:    Interest Payment                                                                         CD Interest

		Interest Payment w/ Principle		US  / Int’l		MAND		PRII - Interest Payment w/ Principle		CASH		Use generic mapping of PRII  – Interest Payment w/ Principle for:                                                                                                 FNMA Payment (US)                                                                     GNMA Payment (US)                                                                 Freddie MAC Gold Payment (US)                                              Freddie Mac Payment (US)                                                      Puerto Rican GNMA Interest Payment (Int’l)                                    UIT Payment (fract)                                                                    UIT Payment                                                                            CMO Payment

		Liquidation		US / Int’l		MAND		LIQU - Liquidation		CASH		Use for final or partial liquidations.

		Maturity Extension		US / Int’l		MAND / CHOS		EXTM - Maturity Extension		For Mandatory Actions		Indicator depends upon the action.

										SECU		MPUT = Retain current Bond

										For Mandatory w/ Options Actions		Note- exception to the Noun/Verb rule.

										SECU

										MPUT

		Merger		US / Int’l		MAND / CHOS		MRGR - Merger		For Mandatory Actions:		Use generic mapping of MRGR – Merger for:

										Cash (CASH)                                      Shares (SECU)                                Cash & Securities (CASE)		Merger (MAND)                                                                       Merger w/ Elections (CHOS)                                                     CHOS: Use for mergers with dissenter’s rights..

										For Mandatory w/ Options Actions:		Note- some exceptions to the Noun/Verb rule.

										CASH

										SECU

										CASE

										CONN

										NOAC

										CEXC

		Name Change		US / Int’l		MAND / CHOS		NAME - Name Change		For Mandatory Actions:		CHOS: Use for name change with dissenter’s rights.

										SECU		Note- exception to the Noun/Verb rule.

										For Mandatory w/ Options Actions:

										SECU

										CONN

		Odd Lot Tender		US / Int’l		VOLU		ODLT - Odd Lot Offer		CASH		See Note #1 below regarding use of NOAC.

										Take No Action (NOAC)		Note- some exceptions to the Noun/Verb rule.

										BUYA

		Optional Dividend		US		CHOS		DVOP - Optional Dividend		CASH		US only

										SECU		Note- exceptions to the Noun/Verb rule.

		Other		US / Int’l		MAND / VOLU / CHOS		OTHE - Other Event		OTHE

		Partial Call		US / Int’l		MAND / CHOS		PCAL - Partial Call		For Mandatory Actions:                          CASH		MAND: Use for partial calls.

												CHOS: Use for partial with conversion option.

										For Mandatory w/ Options Actions: Convert (CONV)

										CASH		Note: There is a discrepancy between the mapping of a Partial Call and a Drawing in the US.  PCAL is recommended for US actions since the US market is more familiar with this terminology.

												Note- exception to the Noun/Verb rule.

		Pay in Kind		US / Int’l		MAND		PINK - Payment in Kind		SECU

		Place of Incorporation		US / Int’l		MAND / CHOS		PLAC - Place of Incorporation		SECU		Indicator depends upon the action.

										CONN		Note- exception to the Noun/Verb rule.

		Put Redemption		US / Int’l		MAND / VOLU / CHOS		BPUT - Put Redemption		For Mandatory Actions:                       CASH		Use generic mapping of BPUT – Put Redemption for:

										For Mandatory w/ Options Actions:                                Put (PUTT)                                          Retain (MPUT)		Mandatory Put (MAND)                                                                       Mortgage Backed Put (CHOS)                                                                  Optional Puts (VOLU)                                                                             Mandatory Purchase with Right to Retain (CHOS)

										For Voluntary Actions:                         Put (PUTT)		MAND: Use for full or partial mandatory puts.

										Take No Action (NOAC)		VOLU: Use for optional puts.                                                 CHOS: Use for offers where there is a mandatory put (full or with a right to retain or return).

		Redemption		US / Int’l		MAND		REDM - Final Maturity		CASH		Use generic mapping of REDM – Final Maturity for:

												Certificate of Deposit Redemption                                        Maturity Payment

		Redemption of Rights		US / Int’l		MAND		MCAL - Full Call		CASH		Note: Although there is no SWIFT specific code word for Redemption of Rights, it is recommended that Full Call be used, as it is the most accurate.

		Remarketing Agreement		US / Int’l		MAND		REMK - Remarketing Agreement		SECU

		Reverse Stock Split		US / Int’l		MAND / CHOS		SPLR - Reverse Stock Split		For Mandatory Actions		CHOS: Use for reverse splits with dissenter’s rights.

										SECU		Note- exception to the Noun/Verb rule.

										For Mandatory w/ Options Actions

										SECU

										CONN

		Rights Distribution		US / Int’l		MAND		RHDI - Rights Distribution		SECU		Use for rights distributions when processing rights issues as two events.

		Rights Subscription		US / Int’l		VOLU		SMPG/EXRI effective with SRG2002 (Data Source Scheme)		Subscribe (EXER)                       Subscribe w/ Oversubscription (OVER)                                                Sell Privilege (SLLE)

								EXRI effective with SRG 2003		Take No Action (NOAC)                      Lapse (LAPS)		Use for renounceable and non-renounceable rights offers and rights exercise.

										BUYA		SLLE = used only when instructing the Bank to sell. Otherwise it is understood that the owner will sell.

		Scrip Dividend		US / Int’l		MAND		DVSC - Scrip Dividend		SECU

		Stock Dividend		US / Int’l		MAND		DVSE - Stock Dividend		SECU

		Stock Spin-Off		US / Int’l		MAND / CHOS		SOFF - Spin-Off		For Mandatory Actions:                    Accept Shares (SECU)		MAND: Use for demergers, distributions, scheme of arrangements and spin-offs.

										For Mandatory w/ Options Actions: Accept Shares (SECU)

												CHOS: Use for Stock Spin-Off w/ Elections.

												Note- exception to the Noun/Verb rule.

		Stock Split		US / Int’l		MAND		SPLF - Stock Split		SECU

		Tender		US / Int’l		VOLU		TEND - Tender		Tender (CASH)                                       Take No Action (NOAC)		Note- exception to the Noun/Verb rule.

										CTEN

										CONN

										SECU

										CASE

		Tax Reclaim		US / Int’l		MAND		TREC - Tax Reclaim		CASH

		Trading Status:		US / Int’l		MAND		DLST - Trading Status De-listed		SECU		Use Narrative for details.

		De-listed

		Unit Separation		US / Int’l		MAND / VOLU		DETI - Detachment		SECU		Use for mandatory separation of units.

												Note- exception to the Noun/Verb rule.

		Warrant Exercise		US / Int’l		VOLU / CHOS		EXWA - Warrant Exercise		For Voluntary Actions:                                Exercise (EXER)                                    Take No Action (NOAC)		Use generic mapping of EXWA – Warrants Exercise for:                                                                                         Warrants Expiration (VOLU)                                                       Warrants Redemption (CHOS)

										Sell (SLLE)		SLLE = used only when instructing the Bank to sell. Otherwise it is understood that the owner will sell.

										LAPS

										For Mandatory w/ Options Actions:

										Exercise (EXER)                                    Take No Action (NOAC)

										Sell (SLLE)

		Warrant Distribution		US / Int’l		MAND		BONU - Bonus Issue		SECU

		International Corporate Actions

		Attachment		Int’l		MAND		ATTI - Attachment		SECU

		Bonus Issue		Int’l		MAND / VOLU		BONU - Bonus Issue		For Mandatory Actions:               Accept Shares (SECU)		MAND: Use for the issuance of bonus shares, rights (if a bonus rights exercise as 2 events) or warrants.

		/ Bonus Rights								For Voluntary                                   Sell Rights (SLLE)                                  Take No Action (NOAC)

										Subscribe (EXER)		VOLU: Use for bonus rights exercises when processing as 2 events.

										Lapse (LAPS)

										BUYA

		Coupon Stripping		Int’l		MAND		CPST - Coupon Stripping		SECU

		Drawing		Int’l		MAND		DRAW - Drawing		SECU

		Exchange Option		Int’l		VOLU		EXOP - Exchange Option		Take No Action (NOAC)		Use to notify of conversion privileges when the option is only available quarterly, semi-annually or annually.  Notification is not required if the privilege is available daily, weekly, or monthly.

										BEAR		Note- some exceptions to the Noun/Verb rule.

										REGD

										REGS

										SECU

										CASH

										CASE

		General Meeting		Int’l		VOLU		MEET - General Meeting				Note: In the US General Meetings are not announced through this venue, but rather through a unique proxy process.

										CONN		Use Narrative for details.

										CONY

										ABST

										NOAC

										PROX

										SPLI

										REGD

		Increase in Value		Int’l		MAND		INCR - Increase in Value		SECU		INCR – Use for nominal change in which there is an increase in value.

		Installment Payment		Int’l		VOLU		PPMT - Installment Call		Take No Action (NOAC)		Use for call payments.

												Note- exception to the Noun/Verb rule.

										OTHE

		Odd Lot Tender		Int’l		VOLU		ODLT - Odd Lot Offer		CASH		See Note #1 below regarding use of NOAC.

										Take No Action (NOAC)		Note- some exceptions to the Noun/Verb rule.

										BUYA

										CONN (Consent Denied)

		Optional Dividend		Int’l		CHOS		DVOP - Optional Dividend		SLLE		To be used for Multi-currency options

										CASH		SLLE = Dutch Coupons

										SECU		DRIP = for French Cash/Stock’s

										DRIP		Note- exception to the Noun/Verb rule.

		Pari-passu / Assimilation		Int’l		MAND		PARI - Pari-passu		SECU

		Priority Offer		Int’l		VOLU		PRIO - Priority Issue		Subscribe (EXER)                                       Take No Action (NOAC)		Use for subscription offers.

										OVER

												.

		Redenomination		Int’l		MAND		REDO - Redenomination		SECU		Use generic mapping of REDO – Redenomination for:

												Bond Redenomination / Renominalization                                      Equity Redenomination / Re-nominalization

		Subscription Offer		Int’l		VOLU		PRIO - Priority Issue				EXER = subscribe to new shares

										Take No Action (NOAC)		Note: Subscription Offer does not contain rights.

										OVER

										EXER

		Smallest Negotiable Unit		Int’l		MAND		SMAL - Smallest Negotiable Unit		SECU

		Suspension of Corp. Action Privilege		Int’l		MAND		SCOP - Suspension of Corp. Action Privilege				Suspension of security until company vote. For Info only - use Narrative for details.

		Trading Status: Suspended		Int’l		MAND		SUSP - Trading Status: Suspended				For info only - use Narrative for details.





LU

										CAEV definitions				CAOP deviation

		CA Event Indicator		CA Option indicator (CAMV)		Corporate Action Event Option Code (CAOP)		LUXEMBOURG COMMENTS		FR		GB		BE		GB

		ATTI - Attachment		MAND/ VOLU		SECU		There can be cases where it is not obliged

		BONU - Bonus Issue		MAND		For Mandatory Actions:               Accept Shares (SECU)		The VOLU that is expressed here is in fact a EXRI and shoul be used as such.		Attribution Gratuite		Scrip Issue

						BUYA

		BPUT - Put Redemption		MAND / VOLU / CHOS				Based on definition of BPUT the MANS and CHOS cannot be possible.

						For Voluntary Actions:                         Put (PUTT)

						Take No Action (NOAC)

		BRUP		MAND /CHOS		For Mandatory Actions		We consider that the purpose of the bankruptcy event is to announce the bankruptcy and that another (more specific) event needs to be created based on the results of the bankruptcy to cater for security or cash movements: for example LIQU, MRGR,…

						ABST

						OTHE

						For Mandatory w/ Options Actions

						CONN

						CONY

						ABST

		CHAN - Change		MAND		SECU

								It is often the case that no CAOP is needed for this type of event

		CONS - Consent Offer		VOLU

						Consent (CONY)                              Consent Denied (CONN)

						Abstain (ABST)

						Take No Action (NOAC)

		CONV - Conversion		MAND:		For Mandatory Actions:		For mandatory CONV, we would prefer to use EXOF or REDM

				Use for mandatory conversions.		CASH

						SECU

						CASE

				VOLU:		For Voluntary Actions:

				Use for optional conversions.				As the event is already CONV, we would favour the approach of using SECU (in order to streamline the number of codes)

						SECU                              Take No Action (NOAC)

		CPST - Coupon Stripping		MAND		SECU

		DECR - Decrease In Value		MAND		CASH /		We do not find examples of such case with SECU

		DETI - Detachment		MAND / VOLU		SECU

		DFLT - Bond Default		MAND				Same as BRUP: we favour this event to announce the default.  The real event following would be a CHAN or LIQU.

		DLST - Trading Status De-listed		MAND		SECU

		DRAW - Drawing		MAND		SECU

		DRIP - Dividend Reinvestment		CHOS		SECU                    Accept Cash (CASH)		As the event is already DRIP, we would favour the approach of using SECU (in order to streamline the number of codes)

		DTCH - Dutch Auction, Bid Tender		VOLU		Tender @ Specified Price (PUTT )

						Take No Action (NOAC)

						Tender @ Unspecified Price (CASH )

		DVCA - Cash Dividend		MAND		For Mandatory Actions:

				Use for dividends with no option.		Accept Cash (CASH)

				CHOS:		For Mandatory w/ Options Actions:

				Use for dividend currency options		Accept Cash (CASH)

						(if CHOS then each ccy listed as separate CASH Option)

		DVOP - Optional Dividend		CHOS		CASH		Whenever rights are distributed in a DVOP we need additional codes.  The NOAC means the customer does not want his rights to laps as he wants to deliver them out.

						SECU

						SELL

						BUYA

						LAPS

						NOAC

		DVSC - Scrip Dividend		MAND		CASH

						SECU

		DVSE - Stock Dividend		MAND		SECU

		EXOF - Exchange		VOLU		For Voluntary		Is there a real difference between CONY and CEXC?  Would CONY apply only for the company that makes the offer?

						NOAC

						CASH

						CASE

						SECU

						CEXC

						CONY

						CONN

		EXOF - Exchange		MAND / VOLU / CHOS		For Mandatory Actions:                  Accept Shares (SECU)		Would BEAR and REGD not be used more in the context of a EXOP?

						Accept Cash & Securities (CASE)

						CASH

						For Voluntary

						BEAR ???

						REGD ???
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						NOAC

						CASH

						CASE

						SECU

						Mandatory w/ Options Actions:

						Accept Cash & Securities (CASE)

						Accept Shares (SECU)

						CASH

						CONN

		EXOP - Exchange Option		VOLU		Take No Action (NOAC)

						BEAR

						REGD

						REGS

						SECU

						CASH

						CASE

		EXRI  - Call on Rights		VOLU		Subscribe (EXER)                       Subscribe w/ Oversubscription (OVER)                                                Sell Privilege (SLLE)

						Take No Action (NOAC)                      Lapse (LAPS)

						BUYA

		EXTM - Maturity Extension		MAND / CHOS		For Mandatory Actions		In many cases, the event will be mandatory and have no options (only the maturity date is only changing).

						Nothing or		In other there would be a debit and credit of securities or the customer would be able to retain his securities.

						SECU

						For Mandatory w/ Options Actions

						SECU

						MPUT

		EXWA - Warrant Exercise		MAND/VOLU / CHOS		For Mandatory Actions		BUYA is needed for France

						To announce the expiry after the expiration date.

						For Voluntary Actions:                                Exercise (EXER)                                    Take No Action (NOAC)

						Sell (SLLE)

						BUYA

						LAPS

						For Mandatory w/ Options Actions:

						Exercise (EXER)                                    Take No Action (NOAC)

						Sell (SLLE)

								NOAC would be often the default.  There would however be a CASHMOVE.  Does it fit within NOAC?

		INCR - Increase in Value		MAND		SECU		NO COMMENT

		INTR - Interest Payment		MAND/		For Mandatory Actions:

				CHOS		CASH

						For Mandatory w/ Options Actions:

						Accept Cash (CASH)

						(if CHOS then each ccy listed as separate CASH Option)

		LIQU - Liquidation		MAND		CASH		If final there would be a SECMOVE.  Doesn't it hurt with CASH?

		MCAL - Full Call		MAND / CHOS		For Mandatory Actions:               Accept Cash (CASH )

						For Mandatory w/ Options Actions:

						CASH

						CONV

		MCAL - Full Call		MAND		CASH

		MEET - General Meeting		VOLU				NO COMMENT AS NEW MESSAGES WILL BE DEVELOPED

						CONN

						CONY

						ABST

						NOAC

						PROX

						SPLI

						REGD

		MRGR - Merger		MAND / CHOS		For Mandatory Actions:

						Cash (CASH)                                      Shares (SECU)                                Cash & Securities (CASE)

						For Mandatory w/ Options Actions:

						CASH

						SECU

						CASE

						CONN

						NOAC

						CEXC

		NAME - Name Change		MAND / CHOS				In many instances there would be no option needed in this case on the international markets.

						For Mandatory Actions:		The CHOS looks US specific.

						SECU		In the US the name change is often announced as a mandatory exchange.

						For Mandatory w/ Options Actions:

						SECU

						CONN

		ODLT - Odd Lot Offer		VOLU		CASH

						Take No Action (NOAC)

						BUYA

		ODLT - Odd Lot Offer		VOLU		CASH		NO COMMENT

						Take No Action (NOAC)

						BUYA

						CONN (Consent Denied)

		OTHE - Other Event		MAND / VOLU / CHOS		OTHE

						CASH

						SECU

						CASE

		PARI - Pari-passu		MAND		SECU

		PCAL - Partial Call		MAND / CHOS		For Mandatory Actions:                          CASH		Would the CHOS not be part of a deviation matrix?

						For Mandatory w/ Options Actions: ???Convert (CONV)		The note mentioned hereafter is not acceptable.  We have noticed that depositories announce DRAWing as PCAL in the US…and have to add in the narrative a sentence to say it is a lottery!!!

						???CASH

		PINK - Payment in Kind		MAND		SECU		No comment

		PLAC - Place of Incorporation		MAND / CHOS		SECU		No comment

						CONN

		PPMT - Installment Call		VOLU		Take No Action (NOAC)		NO COMMENT

						OTHE

		PRII - Interest Payment w/ Principle		MAND		CASH

		PRIO - Priority Issue		VOLU		Subscribe (EXER)                                       Take No Action (NOAC)

						OVER

		PRIO - Priority Issue		VOLU

						Take No Action (NOAC)

						OVER

						EXER

		REDM - Final Maturity		MAND/		CASH		Redemption in shares are possible

				CHOS		SECU

		REDO - Redenomination		MAND		SECU

		REMK - Remarketing Agreement		MAND				Very complex event difficult to automate.

								We would need to represent a range in which the customer would be able to choose.

								And if the agreed margin has been chosen by the agent and if the decided rate is below the rate proposed by the customer, the customer has the right to put the securities.

								We do not see SECU in those instances.

								To be discussed.

		RHDI - Rights Distribution		MAND		SECU

		SCOP - Suspension of Corp. Action Privilege		MAND

		SMAL - Smallest Negotiable Unit		MAND		SECU

		SOFF - Spin-Off		MAND / CHOS		For Mandatory Actions:                    Accept Shares (SECU)		With potential repetition of SECU.

						For Mandatory w/ Options Actions: Accept Shares (SECU)

		SPLF - Stock Split		MAND		SECU

		SPLR - Reverse Stock Split		MAND / CHOS		For Mandatory Actions		MAND represent the huge majority.

						SECU		CHOS in deviation matrix?

						For Mandatory w/ Options Actions

						SECU

						CONN

		SUSP - Trading Status: Suspended		MAND

		TEND - Tender		VOLU		Tender (CASH)                                       Take No Action (NOAC)

						CTEN

						CONN

						CONY

						SECU

						CASE

		TREC - Tax Reclaim		MAND		CASH
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AU

										CAEV definitions		CAOP deviation

		CA Event Indicator		CA Option indicator (CAMV)		Corporate Action Event Option Code (CAOP)		AU Comments		AU		AU

		ATTI - Attachment		MAND/ VOLU		SECU		Not used in AU market

		BONU - Bonus Issue		MAND		For Mandatory Actions:               Accept Shares (SECU)		Being a Mandatory action, the only option given is SECU

		BPUT - Put Redemption		MAND / VOLU / CHOS				Based on definition of BPUT the MANS and CHOS cannot be possible.
Not defined by AU CorpActions Market Practice Group- does not take place often enough in the AU market to warrant definition

						For Voluntary Actions:                         Put (PUTT)

						Take No Action (NOAC)

		BRUP		MAND		For Mandatory Actions		The Bankruptcy notice is for information only - No Action required

						OTHR

		CHAN - Change		MAND		SECU		Not used in AU market

								It is often the case that no CAOP is needed for this type of event

		CONS - Consent Offer		VOLU				Agreed

						Consent (CONY)                              Consent Denied (CONN)

						Abstain (ABST)

						Take No Action (NOAC)

		CONV - Conversion		MAND:		For Mandatory Actions:		For mandatory CONV, we would prefer to use EXOF or REDM

				Use for mandatory conversions.		CASH

						SECU		AU prefer the use of EXOP

						CASE

				VOLU:		For Voluntary Actions:

				Use for optional conversions.				As the event is already CONV, we would favour the approach of using SECU (in order to streamline the number of codes)

						SECU                              Take No Action (NOAC)		AU prefer the use of EXOP

		CPST - Coupon Stripping		MAND		SECU		Not used in AU market

		DECR - Decrease In Value		MAND		CASH /		We do not find examples of such case with SECU
AU Market only defined the use of CASH		Capital Return

		DETI - Detachment		MAND / VOLU		SECU		Not used in AU market

		DFLT - Bond Default		MAND				Same as BRUP: we favour this event to announce the default.  The real event following would be a CHAN or LIQU.
Not defined in AU market

		DLST - Trading Status De-listed		MAND		SECU
OTHR		AU Market determined OTHR as most appropriate				Add OTHR for AU

		DRAW - Drawing		MAND		SECU		Not used in AU market

		DRIP - Dividend Reinvestment		CHOS		SECU                    
Accept Cash (CASH)
DRIP
OTHR		As the event is already DRIP, we would favour the approach of using SECU (in order to streamline the number of codes)
AU market has 2 Reinvestment options - preferred CAEV to use is DVOP:
 - Dividend reinvestment Plan - fractions and partial reinvestment		Dividend Reinvestment Plan

Bonus Share Plan		Add OTHR for AU to represent the Bonus Share Plan - have previously requested BSPN as code given differing tax implications.

												Please also continue to use DRIP as a valid code

		DTCH - Dutch Auction, Bid Tender		VOLU		Tender @ Specified Price (PUTT )		Not used in AU market

						Take No Action (NOAC)

						Tender @ Unspecified Price (CASH )

		DVCA - Cash Dividend		MAND		For Mandatory Actions:		AU Market defined DVCA as dividend with no options (singular currency only) - only MAND accepted

				Use for dividends with no option.		Accept Cash (CASH)

				CHOS:		For Mandatory w/ Options Actions:

				Use for dividend currency options		Accept Cash (CASH)

						(if CHOS then each ccy listed as separate CASH Option)

		DVOP - Optional Dividend		CHOS		CASH
DRIP
OTHR		Whenever rights are distributed in a DVOP we need additional codes.  The NOAC means the customer does not want his rights to laps as he wants to deliver them out.

AU market has defined this event as dividend with any options - more than one currency avai		Dividend Reinvestment Plan

Bonus Share Plan		Add OTHR for AU to represent the Bonus Share Plan - have previously requested BSPN as code given differing tax implications.

						SECU						Please also continue to use DRIP as a valid code

						SELL

						BUYA

						LAPS

						NOAC

		DVSC - Scrip Dividend		MAND		CASH		Not used in AU market

						SECU

		DVSE - Stock Dividend		MAND		SECU		Not used in AU market

		EXOF - Exchange		VOLU		For Voluntary		Is there a real difference between CONY and CEXC?  Would CONY apply only for the company that makes the offer?

AU market prefers the use of EXWA

						NOAC

						CASH

						CASE

						SECU

						CEXC

						CONY

						CONN

		EXOF - Exchange		MAND / VOLU / CHOS		For Mandatory Actions:                  Accept Shares (SECU)		Would BEAR and REGD not be used more in the context of a EXOP?


AU market prefers the use of EXWA

						Accept Cash & Securities (CASE)

						CASH

						For Voluntary

						BEAR ???

						REGD ???
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						NOAC

						CASH

						CASE

						SECU

						Mandatory w/ Options Actions:

						Accept Cash & Securities (CASE)

						Accept Shares (SECU)

						CASH

						CONN

		EXOP - Exchange Option		VOLU		Take No Action (NOAC)		AU market not defined EXOP - prefer EXWA

						BEAR

						REGD

						REGS

						SECU

						CASH

						CASE

		EXRI  - Call on Rights		VOLU		Subscribe (EXER)                       Subscribe w/ Oversubscription (OVER)                                                Sell Privilege (SLLE)		Not used in AU market

						Take No Action (NOAC)                      Lapse (LAPS)

						BUYA

		EXTM - Maturity Extension		MAND / CHOS		For Mandatory Actions		In many cases, the event will be mandatory and have no options (only the maturity date is only changing).

						Nothing or		In other there would be a debit and credit of securities or the customer would be able to retain his securities.

						SECU		Not used in AU market

						For Mandatory w/ Options Actions

						SECU

						MPUT

		EXWA - Warrant Exercise		MAND/VOLU / CHOS		For Mandatory Actions		BUYA is needed for France

						To announce the expiry after the expiration date.				Option Expiry

										Warrant Expity

						For Voluntary Actions:                                Exercise (EXER)                                    Take No Action (NOAC)		AU Market - early exercise of options and warrants would be defined as VOLU actions		Early Exercise of Options

						Sell (SLLE)

						BUYA

						LAPS

						For Mandatory w/ Options Actions:

						Exercise (EXER)                                    Take No Action (NOAC)		AU sees no need for SLLE option as this is an on market instrument				SLLE is done on market - not handled via corporate actions departments in AU market

						Sell (SLLE)

						LAPS		NOAC would be often the default.  There would however be a CASHMOVE.  Does it fit within NOAC?				Add LAPS for CHOS actions

		INCR - Increase in Value		MAND		SECU		Not used in AU market

		INTR - Interest Payment		MAND/		For Mandatory Actions:		AU - Only MAND option.  Singular currency available

				CHOS		CASH

						For Mandatory w/ Options Actions:

						Accept Cash (CASH)

						(if CHOS then each ccy listed as separate CASH Option)

		LIQU - Liquidation		MAND		CASH
OTHR		If final there would be a SECMOVE.  Doesn't it hurt with CASH?
AU market sees this as an announcement, however cannot be defined as CASH or SECU as it could have varying conditions - OTHR fits best				Add OTHR

		MCAL - Full Call		MAND / CHOS		For Mandatory Actions:               Accept Cash (CASH )

						For Mandatory w/ Options Actions:

						CASH

						CONV

		MCAL - Full Call		MAND		CASH		AU - Only MAND option.  And CASH is correct		Early Redemption

		MEET - General Meeting		VOLU				NO COMMENT AS NEW MESSAGES WILL BE DEVELOPED

Awaiting new messages and further definition before providing Market Practice on proxy voting		Proxy voting

						CONN				Notice of Meeting

						CONY

						ABST

						NOAC

						PROX

						SPLI

						REGD

		MRGR - Merger		MAND / CHOS		For Mandatory Actions:		AU - Mergers considered a mandatory event with definitive parameters - no options

						Cash (CASH)                                      Shares (SECU)                                Cash & Securities (CASE)

						For Mandatory w/ Options Actions:

						CASH

						SECU

						CASE

						CONN

						NOAC

						CEXC

		NAME - Name Change		MAND / CHOS				In many instances there would be no option needed in this case on the international markets.

						For Mandatory Actions:		The CHOS looks US specific.

						SECU		In the US the name change is often announced as a mandatory exchange.

						For Mandatory w/ Options Actions:		AU - No options offered - name changes are definitive - any choice would be published as a Consent (very rare)

						SECU						CONN not needed

						CONN

		ODLS - Odd Lot Sale		VOLU		CASH		AU Market determined Corporate Actions departments handle sales and offers to sell of odd lot holdings		Odd Lot Sale		CASH
NOAC

						Take No Action (NOAC)

		ODLT - Odd Lot Offer		VOLU		CASH
SECU		AU market sees the need to have both odd lot sales and purchases.  The Odd lot purchase is a situation where the issuing company gives the odd lot holders an opportunity to purchase securities to round up to a marketable parcel		Odd Lot Purchase		SECU
NOAC

						Take No Action (NOAC)

						BUYA

		ODLT - Odd Lot Offer		VOLU		CASH		NO COMMENT
Not used in AU market with BUYA and CONN

						Take No Action (NOAC)

						BUYA

						CONN (Consent Denied)

		OTHR - Other Event		MAND / VOLU / CHOS		OTHR		AU market uses this to cover the Share Purchase Plan - similar to a Bonus with different tax implications and fractional proceeds treatment.		Share Purchase Plan		SECU
OTHR
NOAC

						CASH

						SECU

						CASE

		PARI - Pari-passu		MAND		SECU		AU agrees with this event		Assimilation

		PCAL - Partial Call		MAND / CHOS		For Mandatory Actions:                          CASH		Would the CHOS not be part of a deviation matrix?

						For Mandatory w/ Options Actions: ???Convert (CONV)		The note mentioned hereafter is not acceptable.  We have noticed that depositories announce DRAWing as PCAL in the US…and have to add in the narrative a sentence to say it is a lottery!!!

						???CASH		Not used in AU market

		PINK - Payment in Kind		MAND		SECU		No comment
Not used in AU market

		PLAC - Place of Incorporation		MAND / CHOS		SECU		No comment
Not used in AU market

						CONN

		PPMT - Installment Call		VOLU
MAND		Take No Action (NOAC)		NO COMMENT
AU market uses this code for Call Payments - they are a Mandatory event for interim call payments and only offer one option - CONV or OTHR depending on the liability status of the underlying company(limited or none) - in the case of final call		Call Payment		CONV

						CONV						OTHR

						OTHR
LAPS						LAPS

		PRII - Interest Payment w/ Principle		MAND		CASH		AU agrees with this event

		PRIO - Priority Issue		VOLU		Subscribe (EXER)                                       
Take No Action (NOAC)
SECU		AU sees that priority issues use the SECU option - as they are a take up of securities				SECU

						OVER

		PRIO - Priority Issue		VOLU

						Take No Action (NOAC)

						OVER

						EXER

		REDM - Final Maturity		MAND/		CASH		Redemption in shares are possible
AU Market agrees

				CHOS		SECU

		REDO - Redenomination		MAND		SECU		Not used in AU market

		REMK - Remarketing Agreement		MAND				Very complex event difficult to automate.

								We would need to represent a range in which the customer would be able to choose.

								And if the agreed margin has been chosen by the agent and if the decided rate is below the rate proposed by the customer, the customer has the right to put the securities.

								We do not see SECU in those instances.

								To be discussed.
Not used in the AU market

		RHDI - Rights Distribution		MAND		SECU		Not used in AU market

		RHTS - Rights Issue		VOLU		LAPS
EXER
OVER
SLLE (sell only for renouncable issues)		AU has adopted a single message approach to Rights issues - using the RHTS message.  Note the SLLE option is only published on renounceable rights issues.  The OVER option is used only when advised by the issuer to do so		RHTS		LAPS
EXER
OVER
SLLE

		SCOP - Suspension of Corp. Action Privilege		MAND				Not used in AU market

		SMAL - Smallest Negotiable Unit		MAND		SECU		Not used in AU market

		SOFF - Spin-Off		MAND / CHOS		For Mandatory Actions:                    Accept Shares (SECU)		With potential repetition of SECU.
Not used in the AU market often enough to be defined

						For Mandatory w/ Options Actions: Accept Shares (SECU)

		SPLF - Stock Split		MAND		SECU		AU Market Agrees

		SPLR - Reverse Stock Split		MAND / CHOS		For Mandatory Actions		MAND represent the huge majority.

						SECU		CHOS in deviation matrix?

						For Mandatory w/ Options Actions		AU market only uses SPLR in MAND events, and SECU

						SECU

						CONN

		SUSP - Trading Status: Suspended		MAND		OTHR		AU market has approved use of CAOP OTHR for this event				OTHR

		ACTV - Trading Status: Reinstated		MAND		OTHR		AU market has approved use of CAOP OTHR for this event		Reinstatement of Securities		OTHR

		TEND - Tender		VOLU		Tender (CASH)                                       Take No Action (NOAC)		AU sees no use for CTEN, CONN, and CONY				CASH
NOAC
SECU
CASE

						CTEN

						CONN

						CONY

						SECU

						CASE

		TREC - Tax Reclaim		MAND		CASH		Not defined for AU market
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CH

										CAEV definitions		CAOP deviation

		CA Event Indicator		CA Option indicator (CAMV)		Corporate Action Event Option Code (CAOP)		LUXEMBOURG COMMENTS		CH		CH

		ATTI - Attachment		MAND/ VOLU		SECU		There can be cases where it is not obliged

		BIDS		VOLU								CASH, SECU, CASE, BUYA, SLLE, NOAC, OTHR

		BONU - Bonus Issue		MAND		For Mandatory Actions:               Accept Shares (SECU)		The VOLU that is expressed here is in fact a EXRI and shoul be used as such.

						BUYA

		BPUT - Put Redemption		MAND / VOLU / CHOS				Based on definition of BPUT the MANS and CHOS cannot be possible.

						For Voluntary Actions:                         Put (PUTT)

						Take No Action (NOAC)

		BRUP		MAND /CHOS		For Mandatory Actions		We consider that the purpose of the bankruptcy event is to announce the bankruptcy and that another (more specific) event needs to be created based on the results of the bankruptcy to cater for security or cash movements: for example LIQU, MRGR,…

						ABST

						OTHE

						For Mandatory w/ Options Actions

						CONN

						CONY

						ABST

		CAPG - Capital Gains Tax		MAND		Cash

		CHAN - Change		MAND		SECU				CHANGE OF SECURITY NATIONAL NUMBER (SSN)		OTHR

								It is often the case that no CAOP is needed for this type of event

		CONS - Consent Offer		VOLU

						Consent (CONY)                              Consent Denied (CONN)

						Abstain (ABST)

						Take No Action (NOAC)

		CONV - Conversion		MAND:		For Mandatory Actions:		For mandatory CONV, we would prefer to use EXOF or REDM

				Use for mandatory conversions.		CASH

						SECU

						CASE

				VOLU:		For Voluntary Actions:

				Use for optional conversions.				As the event is already CONV, we would favour the approach of using SECU (in order to streamline the number of codes)

						SECU                              Take No Action (NOAC)						Cash

		CPST - Coupon Stripping		MAND		SECU

		DECR - Decrease In Value		MAND		CASH /		We do not find examples of such case with SECU

		DETI - Detachment		MAND / VOLU		SECU

		DFLT - Bond Default		MAND				Same as BRUP: we favour this event to announce the default.  The real event following would be a CHAN or LIQU.

		DLST - Trading Status De-listed		MAND		SECU

		DRAW - Drawing		MAND		SECU						PUTT

		DRIP - Dividend Reinvestment		CHOS		SECU                    Accept Cash (CASH)		As the event is already DRIP, we would favour the approach of using SECU (in order to streamline the number of codes)

		DTCH - Dutch Auction, Bid Tender		VOLU		Tender @ Specified Price (PUTT )

						Take No Action (NOAC)

						Tender @ Unspecified Price (CASH )

		DVCA - Cash Dividend		MAND		For Mandatory Actions:

				Use for dividends with no option.		Accept Cash (CASH)

				CHOS:		For Mandatory w/ Options Actions:

				Use for dividend currency options		Accept Cash (CASH)

						(if CHOS then each ccy listed as separate CASH Option)

		DVOP - Optional Dividend		CHOS		CASH		Whenever rights are distributed in a DVOP we need additional codes.  The NOAC means the customer does not want his rights to laps as he wants to deliver them out.

						SECU

						SELL

						BUYA

						LAPS

						NOAC

		DVSC - Scrip Dividend		MAND		CASH

						SECU

		DVSE - Stock Dividend		MAND		SECU

		EXOF - Exchange		VOLU		For Voluntary		Is there a real difference between CONY and CEXC?  Would CONY apply only for the company that makes the offer?				BUYA, SLLE, OTHR

						NOAC

						CASH

						CASE

						SECU

						CEXC

						CONY

						CONN

		EXOF - Exchange		MAND / VOLU / CHOS		For Mandatory Actions:                  Accept Shares (SECU)		Would BEAR and REGD not be used more in the context of a EXOP?

						Accept Cash & Securities (CASE)

						CASH

						For Voluntary

						BEAR ???

						REGD ???

						144A

						NOAC

						CASH

						CASE

						SECU

						Mandatory w/ Options Actions:

						Accept Cash & Securities (CASE)

						Accept Shares (SECU)

						CASH

						CONN

		EXOP - Exchange Option		VOLU		Take No Action (NOAC)

						BEAR

						REGD

						REGS

						SECU

						CASH

						CASE

		EXRI  - Call on Rights		VOLU		Subscribe (EXER)                       Subscribe w/ Oversubscription (OVER)                                                Sell Privilege (SLLE)

						Take No Action (NOAC)                      Lapse (LAPS)

						BUYA

		EXTM - Maturity Extension		MAND / CHOS		For Mandatory Actions		In many cases, the event will be mandatory and have no options (only the maturity date is only changing).

						Nothing or		In other there would be a debit and credit of securities or the customer would be able to retain his securities.		CHANGE OF DURATION WITH STAMPING		OTHR

						SECU				CHANGE OF DURATION WITH EXCHANGE		CASE

						For Mandatory w/ Options Actions

						SECU

						MPUT

		EXWA - Warrant Exercise		MAND/VOLU / CHOS		For Mandatory Actions		BUYA is needed for France

						To announce the expiry after the expiration date.

						For Voluntary Actions:                                Exercise (EXER)                                    Take No Action (NOAC)						CASH, SECU

						Sell (SLLE)

						BUYA

						LAPS

						For Mandatory w/ Options Actions:

						Exercise (EXER)                                    Take No Action (NOAC)

						Sell (SLLE)

								NOAC would be often the default.  There would however be a CASHMOVE.  Does it fit within NOAC?

		INCR - Increase in Value		MAND		SECU		NO COMMENT

		INTR - Interest Payment		MAND/		For Mandatory Actions:

				CHOS		CASH

						For Mandatory w/ Options Actions:

						Accept Cash (CASH)

						(if CHOS then each ccy listed as separate CASH Option)

		LIQU - Liquidation		MAND		CASH		If final there would be a SECMOVE.  Doesn't it hurt with CASH?				PUTT

		MCAL - Full Call		MAND / CHOS		For Mandatory Actions:               Accept Cash (CASH )						PUTT

						For Mandatory w/ Options Actions:

						CASH

						CONV

		MCAL - Full Call		MAND		CASH

		MEET - General Meeting		VOLU				NO COMMENT AS NEW MESSAGES WILL BE DEVELOPED

						CONN

						CONY

						ABST

						NOAC

						PROX

						SPLI

						REGD

		MRGR - Merger		MAND / CHOS		For Mandatory Actions:						PUTT

						Cash (CASH)                                      Shares (SECU)                                Cash & Securities (CASE)

						For Mandatory w/ Options Actions:

						CASH

						SECU

						CASE

						CONN

						NOAC

						CEXC

		NAME - Name Change		MAND / CHOS				In many instances there would be no option needed in this case on the international markets.

						For Mandatory Actions:		The CHOS looks US specific.		CHANGE OF NAME WITH STAMPING		OTHR

						SECU		In the US the name change is often announced as a mandatory exchange.		CHANGE OF NAME WITH EXHANGE		SECU, CASE

						For Mandatory w/ Options Actions:

						SECU

						CONN

		ODLT - Odd Lot Offer		VOLU		CASH

						Take No Action (NOAC)

						BUYA

		ODLT - Odd Lot Offer		VOLU		CASH		NO COMMENT

						Take No Action (NOAC)

						BUYA

						CONN (Consent Denied)

		OTHE - Other Event		MAND / VOLU / CHOS		OTHE

						CASH

						SECU

						CASE

		PARI - Pari-passu		MAND		SECU

		PCAL - Partial Call		MAND / CHOS		For Mandatory Actions:                          CASH		Would the CHOS not be part of a deviation matrix?

						For Mandatory w/ Options Actions: ???Convert (CONV)		The note mentioned hereafter is not acceptable.  We have noticed that depositories announce DRAWing as PCAL in the US…and have to add in the narrative a sentence to say it is a lottery!!!

						???CASH

		PINK - Payment in Kind		MAND		SECU		No comment

		PLAC - Place of Incorporation		MAND / CHOS		SECU		No comment

						CONN

		PPMT - Installment Call		VOLU		Take No Action (NOAC)		NO COMMENT

						OTHE

		PRII - Interest Payment w/ Principle		MAND		CASH

		PRIO - Priority Issue		VOLU								CASH, SECU, CASE, BUYA, SLLE, OTHR

						Take No Action (NOAC)

						OVER

						EXER

		REDM - Final Maturity		MAND/		CASH		Redemption in shares are possible				PUTT

				CHOS		SECU

		REDO - Redenomination		MAND		SECU

		REMK - Remarketing Agreement		MAND				Very complex event difficult to automate.

								We would need to represent a range in which the customer would be able to choose.

								And if the agreed margin has been chosen by the agent and if the decided rate is below the rate proposed by the customer, the customer has the right to put the securities.

								We do not see SECU in those instances.

								To be discussed.

		RHDI - Rights Distribution		MAND		SECU						CASH, SECU, CASE, BUYA, SLLE, OTHR

		RHTS - Rights Issue		VOLU

		SCOP - Suspension of Corp. Action Privilege		MAND

		SMAL - Smallest Negotiable Unit		MAND		SECU

		SOFF - Spin-Off		MAND / CHOS		For Mandatory Actions:                    Accept Shares (SECU)		With potential repetition of SECU.

						For Mandatory w/ Options Actions: Accept Shares (SECU)

		SPLF - Stock Split		MAND		SECU

		SPLR - Reverse Stock Split		MAND / CHOS		For Mandatory Actions		MAND represent the huge majority.

						SECU		CHOS in deviation matrix?

						For Mandatory w/ Options Actions

						SECU

						CONN

		SUSP - Trading Status: Suspended		MAND

		TEND - Tender		VOLU		Tender (CASH)                                       Take No Action (NOAC)						BUYA, SLLE

						CTEN

						CONN

						CONY

						SECU

						CASE

		TREC - Tax Reclaim		MAND		CASH

		SCOM/SEAL		MAND		SECU				SEPARATION OF POSITIONS BY DRAWING LOTS (SECOND ALLOTMENT)
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		Action Type		SWIFT Code Word		Type of event		Options		Comments

				CAEV[1]		CAMV

		Activation of  trading		ACTV		MAND		None

		Repurchase Offer		BIDS		VOLU		NOAC[2] - Take no action.

								LAPSE – Let the offer lapse

								PUTT – accept offer at the published conditions

		Bonus Issue		BONU		CHOS		EXER – take bonus securities

								BUYA – buy additional rights to round entitlement

								SELL – sell part or all of the rights

								NOAC – to be used when rights orders are passed to a different counterpart

		Put redemption		BPUT		VOLU		NOAC – Take no action		Applicable to redemption under the following conditions:

								LAPSE - let the offer lapse		·          Optional

								PUTT – redeem securities		·          Total or partial

										·          Early (anticipated)

										·          Established in the original terms and conditions of the issuance

		Bankruptcy		BRUP		MAND		CASE		Options and default option will depend on official announcement.

								CASH

								SECU

								…

		Change		CHAN		MAND		SECU		Only if applicable, depending on the terms announced by the issuer.

		Conversion		CONV		VOLU		NOAC – Take no action		Applicable to voluntary bond conversion option under the following conditions:

								LAPSE - let the offer lapse		·          Optional

								CONV – Convert securities at the published conditions		·          Partial

										·          Early (anticipated)

										·          Established in the original terms and conditions of the issuance

		Floating rate notes interest adjustment		CPNR		MAND		CASH		First message in a floating rate note after current payment to advise next payment rate. Event combined with INTR.

		Coupon Stripping		CPST		MAND		SECU

		Decrease in value		DECR		MAND		SECU		Options and default option will depend on event published conditions.

								CASE

		Drawing		DRAW		MAND		PUTT – redeem securities		Applicable to redemption under the following conditions:

										·          Mandatory

										·          Partial

										·          Early (anticipated)

										·          NOT established in the original terms and conditions of the issuance

		Dividend Reinvestment		DRIP		VOLU		SECU – Take shares

		Cash Dividend		DVCA		MAND		CASH – take cash

		Exchange Offer		EXOF		VOLU		NOAC – Take no action		OPTIONS: Usually only SECU (with a credit or debit for rounding, depending on the formula applied), but other options may be possible depending on the announcement.

								LAPSE - let the offer lapse

								SECU

								(CASH)

								…

		Increase in value		INCR		MAND		SECU		Options and default option will depend on event published conditions.

								CASE

		Interest/Coupon Payment		INTR		MAND		CASH – take cash

		Redemption Call in Total		MCAL		MAND		PUTT – redeem securities		Applicable to redemption under the following conditions:

										·          Mandatory

										·          Total

										·          Early (anticipated)

										·          NOT established in the original terms and conditions of the issuance

		Meeting		MEET		VOLU		NOAC - Take No Action		Used for meetings announced by the company both as ordinary and extraordinary.

								CONY – Vote for

								CONN – Vote against

								ABST –Abstain

								AMGT – Vote against Management.

								MNGT – Vote with Management

		Merger		MRGR		MAND		SECU – Take stock according to published conditions CASH  - Take cash according to published conditions CASE – Take cash & securities according to published conditions		Options and default option will depend on event published conditions. Usually SECU.

		Change of company name		NAME		MAND		SECU

		Meeting (Ordinary General Meeting)		OMET		VOLU		NOAC - Take No Action

								CONY – Vote for

								CONN – Vote against

								ABST –Abstain

								AMGT – Vote against Management.

								MNGT – Vote with Management

		Other type of event not fitting with any of the standardised event types		OTHR		MAND		CASH / CASE / SECU		USED FOR:

										Ø      From physical stock to book-entry and vice-versa.

										Ø      AGM attendance premium

		Pari-passu		PARI		MAND		SECU		Related to the assimilation of resulting securities in a rights issue (RHTS)

		Redemption Call in Partial		PCAL		MAND		PUTT – redeem securities		Applicable to redemption under the following conditions:

										·          Mandatory

										·          Partial

										·          Early (anticipated)

										·          NOT established in the original terms and conditions of the issuance

		Final Redemption		REDM		MAND		PUTT – redeem securities		Applicable to redemption under the following conditions:

										·          Mandatory

										·          Total

										·          Final

										·          Established in the original terms and conditions of the issuance

		Distribution of rights		RHDI		MAND		SECU		Always related to Rights (RHTS) or Bonus Issues (BONU).

		Rights Issue		RHTS		CHOS		NOAC – Take no action

								LAPSE - let the offer lapse

								EXER – subscribe to resulting securities under the published conditions.

								BUYA – buy additional rights to round entitlement

								SELL – sell part or all of the rights

		Shares Premium		SHPR		MAND		CASH – Take cash		Compensation in cash taken from company reserves account.

		Stock Split		SPLF		MAND		SECU

		Reverse Stock Split		SPLR		MAND		SECU

		Suspension of  trading		SUSP		MAND		None

		Tender Offer (Public Offer for Acquisition – O.P.A)		TEND		VOLU		NOAC - Take No Action

								CASH – Accept offer at the published conditions

		Tax related event		TREC		MAND		CASH		Every event related to tax issues (recovery/relief according to double taxation agreements)

		Meeting (Extraordinary General Meeting)		XMET		VOLU		NOAC - Take No Action

								CONY – Vote for

								CONN – Vote against

								ABST –Abstain

								AMGT – Vote against Management.

								MNGT – Vote with Management

		[1] Only those events used in the Spanish markets

		[2] Option in black represents default option



CAEV[1]

NOAC[2] - Take no action.

[1] Only those events used in the Spanish markets

[2] Option in black represents default option



JP

		Notes:

		CAEV/CAMV/CAOP which are not available in our market are in red with line.

		As we did not reach to the consensus as for the usage of CAOP we decided to provide all codes currently utilized.

												CAEV		CAOP

		No.		CA Event Indicator		CA Option indicator (CAMV)		Corporate Action Event Option Code (CAOP)		JAPAN　COMMENTS		JP		JP

		1		ATTI - Attachment		MAND/ VOLU		SECU		No comment

		2		BONU - Bonus Issue		MAND		For Mandatory Actions:               Accept Shares (SECU)		JP uses "BONU" and "SPLF" in the nearly same manner.		Bonus Issue
Stock Split

								BUYA

		3		BPUT - Put Redemption		MAND / VOLU / CHOS				"BPUT" does not exist in JP Market Practice.

								For Voluntary Actions:                         Put (PUTT)

								Take No Action (NOAC)

		4		BRUP		MAND /CHOS		For Mandatory Actions		"BRUP" has not been standardized among JP servicers yet. There are two scopes for informing "bankruptcy", one is to include all the following events, the other is to treat those events separately.		Bankruptcy

								ABST				Delisted

								OTHR   NOAC

								For Mandatory w/ Options Actions

								CONN

								CONY

								ABST  NOAC

		5		CHAN - Change		MAND		SECU
NOAC		Most of the JP Servicers do not use CAOP considering the event attribute.		Change(board lot size,record date,conversion price etc)

		6		CONS - Consent Offer		VOLU				"CONS" is not used in JP Market Practice.

								Consent (CONY)                              Consent Denied (CONN)

								Abstain (ABST)

								Take No Action (NOAC)

		7		CONV - Conversion		MAND:		For Mandatory Actions:		CA Event Indicator "CONV" is used for Voluntary Actions.

						Use for mandatory conversions.		CASH

								SECU

								CASE

						VOLU:		For Voluntary Actions:

						Use for optional conversions.		CONV
PUTT

								SECU
Take No Action (NOAC)						NOAC-Redemption(=PUTT)

		8		CPST - Coupon Stripping		MAND		SECU		No comment

		9		DECR - Decrease In Value		MAND		CASH /		No comment

		10		DETI - Detachment		MAND / VOLU		SECU		No comment

		11		DFLT - Bond Default		MAND		OTHR		Most of the JP Servicers do not use CAOP considering the event attribute.				OTHR-Narrative Explanation

		12		DLST - Trading Status De-listed		MAND		SECU
OTHR		Most of the JP Servicers do not use CAOP considering the event attribute.

		13		DRAW - Drawing		MAND		SECU
PUTT
CASH		There are several opinions about CAEV for informing "REDEMPTION" in JP Market.		Partial Redemption
Early Redemption by lots
Redemption		CASH,PUTT-Redemption

		14		DRIP - Dividend Reinvestment		CHOS		SECU                    Accept Cash (CASH)		No comment

		15		DTCH - Dutch Auction, Bid Tender		VOLU		Tender @ Specified Price (PUTT )		No comment

								Take No Action (NOAC)

								Tender @ Unspecified Price (CASH )

		16		DVCA - Cash Dividend		MAND		For Mandatory Actions:		JP uses only CASH as Mandatory Actions.

						Use for dividends with no option.		Accept Cash (CASH)

						CHOS:		For Mandatory w/ Options Actions:

						Use for dividend currency options		Accept Cash (CASH)

								(if CHOS then each ccy listed as separate CASH Option)

		17		DVOP - Optional Dividend		CHOS		CASH		No comment

								SECU

								SELL

								BUYA

								LAPS

								NOAC

		18		DVSC - Scrip Dividend		MAND		CASH		No comment

								SECU

		19		DVSE - Stock Dividend		MAND		SECU		In JP Market, "DVSE" rarely occurs, though it exists.

		20		EXOF - Exchange		VOLU		For Voluntary

								NOAC

								CASH

								CASE

								SECU

								CEXC

								CONY

								CONN

		21		EXOF - Exchange		MAND / VOLU / CHOS		For Mandatory Actions:                  Accept Shares (SECU)		JP does not use "EXOF" and have no comment currently. But recent revision of Japanese commercial Code might lead to activate "EXOF" in the future.

								Accept Cash & Securities (CASE)

								CASH

								For Voluntary

								BEAR ???

								REGD ???

								144A

								NOAC

								CASH

								CASE

								SECU

								Mandatory w/ Options Actions:

								Accept Cash & Securities (CASE)

								Accept Shares (SECU)

								CASH

								CONN

		22		EXOP - Exchange Option		VOLU		Take No Action (NOAC)

								BEAR

								REGD

								REGS

								SECU

								CASH

								CASE

		23		EXRI  - Call on Rights		VOLU		Subscribe (EXER)
Subscribe w/ Oversubscription (OVER)
Sell Privilege (SLLE)				2nd event of New Share Subscription Rights

								Take No Action (NOAC)                      Lapse (LAPS)

								BUYA

		24		EXTM - Maturity Extension		MAND / CHOS		For Mandatory Actions		No comment

								Nothing or

								SECU

								For Mandatory w/ Options Actions

								SECU

								MPUT

		25		EXWA - Warrant Exercise		MAND/VOLU / CHOS		For Mandatory Actions

								To announce the expiry after the expiration date.

								For Voluntary Actions:
Exercise (EXER)
Take No Action (NOAC)

								Sell (SLLE)

								BUYA

								LAPS   NOAC

								For Mandatory w/ Options Actions:

								Exercise (EXER)                                    Take No Action (NOAC)

								Sell (SLLE)

		26		INCR - Increase in Value		MAND		SECU		No comment

		27		INTR - Interest Payment		MAND/		For Mandatory Actions:		JP uses only CASH as Mandatory Actions.

						CHOS		CASH

								For Mandatory w/ Options Actions:

								Accept Cash (CASH)

								(if CHOS then each ccy listed as separate CASH Option)

		28		LIQU - Liquidation		MAND		CASH
OTHR		Please refer to "BRUP".				OTHR-Narrative Explanation

		29		MCAL - Full Call		MAND / CHOS		For Mandatory Actions:               Accept Cash (CASH )		There are several opinions about CAEV for informing "REDEMPTION" in JP Market.		Early Redemption
Full Redemption

								PUTT

								For Mandatory w/ Options Actions:

								CASH

								CONV
PUTT

		30		MCAL - Full Call		MAND		CASH
PUTT		There are several opinions about CAEV for informing "REDEMPTION" in JP Market.

		31		MEET - General Meeting		VOLU				Most of the JP Servicers do not use CAOP considering the event attribute.

								CONN				General Meeting
Annual General Meeting

								CONY				Extraordinary General Meeting

								ABST

								NOAC

								PROX

								SPLI　　OTHR

								REGD

		32		MRGR - Merger		MAND / CHOS		For Mandatory Actions:		JP does not use "For Mandatory w/ Option Actions" and have no comment currently. But recent revision of Japanese commercial Code might lead to activate it in the future.		Merger
Stock Transfer
Stock Exchange		OTHR-Merger with Merger Fund

								Cash (CASH)
Shares (SECU)
Cash & Securities (CASE)
OTHR						(Other Servicers use DVCA with CAOP 'CASH' in same cases.)

								For Mandatory w/ Options Actions:

								CASH

								SECU

								CASE

								CONN

								NOAC

								CEXC

		33		NAME - Name Change		MAND / CHOS				Most of the JP Servicers do not use CAOP considering the event attribute.

								For Mandatory Actions:

								SECU
NOAC

								For Mandatory w/ Options Actions:

								SECU

								CONN

		34		ODLS - Odd Lot SALE		VOLU		CASH
SLLE		Most of the JP Servicers do not send this notification as CA Event.		Odd Lot Sale
Fractional Shares Sale

								PUTT

		35		ODLT - Odd Lot Offer		VOLU		CASH
SECU
SLLE		Most of the JP Servicers do not send this notification as CA Event.

								Take No Action (NOAC)

								BUYA

		36		ODLT - Odd Lot Offer		VOLU		CASH

								Take No Action (NOAC)

								BUYA

								CONN (Consent Denied)

		37		OTHR - Other Event		MAND / VOLU / CHOS		OTHR   NOAC		JP prefers not to define CAOP considering the "OTHR" attribute.

								CASH

								SECU

								CASE

		38		PARI - Pari-passu		MAND		SECU		No comment

		39		PCAL - Partial Call		MAND / CHOS		For Mandatory Actions:                          CASH		There are several opinions about CAEV for informing "REDEMPTION" in JP Market.		Partial Redemption
Early Redemption

								PUTT

								For Mandatory w/ Options Actions: PUTT
CASH

		40		PINK - Payment in Kind		MAND		SECU		No comment

		41		PLAC - Place of Incorporation		MAND / CHOS		SECU		No comment

								CONN

		42		PPMT - Installment Call		VOLU		Take No Action (NOAC)		No comment

								OTHE

		43		PRII - Interest Payment w/ Principle		MAND		CASH		No comment

		44		PRIO - Priority Issue		VOLU		Subscribe (EXER)                                       Take No Action (NOAC)		No comment

								OVER

		45		PRIO - Priority Issue		VOLU				No comment

								Take No Action (NOAC)

								OVER

								EXER

		46		REDM - Final Maturity		MAND/		CASH
PUTT		No comment		Maturity Redemption

						CHOS		SECU

		47		REDO - Redenomination		MAND		SECU		No comment

		48		REMK - Remarketing Agreement		MAND				No comment

		49		RHDI - Rights Distribution		MAND
VOLU		SECU
SECU
NOAC
LAPS				1st event of New Share Subscription Rights

		50		RHTS  - Rights Issue		VOLU		Subscribe (EXER)
Sell Privilege (SLLE)		JP uses this only as Voluntary Actions.

								Lapse (LAPS)

								NOAC

		51		SCOP - Suspension of Corp. Action Privilege		MAND				No comment

		52		SMAL - Smallest Negotiable Unit		MAND		SECU		Most of the JP Servicers do not use CAOP considering the event attribute.		Change(board lot size)

		53		SOFF - Spin-Off		MAND / CHOS		For Mandatory Actions:                    Accept Shares (SECU)		JP uses this only as Mandatory Actions.

								For Mandatory w/ Options Actions: Accept Shares (SECU)

		54		SPLF - Stock Split		MAND		SECU		JP uses "SPLF" and "BONU" in the nearly same manner.		Stock Split
Bonus Issue

		55		SPLR - Reverse Stock Split		MAND / CHOS		For Mandatory Actions		JP uses this only as Mandatory Actions.		Consolidation
Capital Reduction

								SECU

								For Mandatory w/ Options Actions

								SECU

								CONN

		56		SUSP - Trading Status: Suspended		MAND				No comment

		57		TEND - Tender		VOLU		Tender (CASH)
Take No Action (NOAC)
EXER
SLLE		JP uses CASH, EXER and SLLE in CA Event "TEND".		Repurchase Offer
Tender Offer		SLLE-Accept the Offer

								CTEN

								CONN

								CONY

								SECU

								CASE

		58		TREC - Tax Reclaim		MAND		CASH		No comment

		59		BIDS-Repurchase Offer		VOLU		EXER
SLLE
NOAC
CASH				Repurchase Offer
Tender Offer

		60		XMET - Extraordinary General Meeting		VOLU		CONN		JP adds "XMET" because it is possible to use it in the future as related CA Event "MEET".

								CONY

								ABST

								NOAC OTHR
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										CAEV definitions				CAOP deviation

		CA Event Indicator		CA Option indicator (CAMV)		Corporate Action Event Option Code (CAOP)		NORWAY COMMENTS		FR		GB		BE		GB

		ATTI - Attachment		MAND/ VOLU		SECU

		BONU - Bonus Issue		MAND		For Mandatory Actions:               Accept Shares (SECU)				Attribution Gratuite		Scrip Issue

						BUYA

		BPUT - Put Redemption		MAND / VOLU / CHOS				Based on definition of BPUT the MAND and CHOS cannot be possible.

						For Voluntary Actions:                         Put (PUTT)

						Take No Action (NOAC)

		BRUP		MAND /CHOS		For Mandatory Actions

						ABST

						OTHE

						For Mandatory w/ Options Actions

						CONN

						CONY

						ABST

		CHAN - Change		MAND		SECU

								It is often the case that no CAOP is needed for this type of event

		CONS - Consent Offer		VOLU

						Consent (CONY)                              Consent Denied (CONN)

						Abstain (ABST)

						Take No Action (NOAC)

		CONV - Conversion		MAND:		For Mandatory Actions:

				Use for mandatory conversions.		CASH

						SECU

						CASE

				VOLU:		For Voluntary Actions:

				Use for optional conversions.				As the event is already CONV, we would favour the approach of using SECU (in order to streamline the number of codes)

						SECU                              Take No Action (NOAC)

		CPST - Coupon Stripping		MAND		SECU

		DECR - Decrease In Value		MAND		CASH /

		DETI - Detachment		MAND / VOLU		SECU

		DFLT - Bond Default		MAND

		DLST - Trading Status De-listed		MAND		SECU

		DRAW - Drawing		MAND		SECU

		DRIP - Dividend Reinvestment		CHOS		SECU                    Accept Cash (CASH)		As the event is already DRIP, we would favour the approach of using SECU (in order to streamline the number of codes)

		DTCH - Dutch Auction, Bid Tender		VOLU		Tender @ Specified Price (PUTT )

						Take No Action (NOAC)

						Tender @ Unspecified Price (CASH )

		DVCA - Cash Dividend		MAND		For Mandatory Actions:

				Use for dividends with no option.		Accept Cash (CASH)

				CHOS:		For Mandatory w/ Options Actions:

				Use for dividend currency options		Accept Cash (CASH)

						(if CHOS then each ccy listed as separate CASH Option)

		DVOP - Optional Dividend		CHOS		CASH

						SECU

						SELL

						BUYA

						LAPS

						NOAC

		DVSC - Scrip Dividend		MAND		CASH

						SECU

		DVSE - Stock Dividend		MAND		SECU

		EXOF - Exchange		VOLU		For Voluntary		Is there a real difference between CONY and CEXC?  Would CONY apply only for the company that makes the offer?

						NOAC

						CASH

						CASE

						SECU

						CEXC

						CONY

						CONN

		EXOF - Exchange		MAND / VOLU / CHOS		For Mandatory Actions:                  Accept Shares (SECU)		Would BEAR and REGD not be used more in the context of a EXOP?

						Accept Cash & Securities (CASE)

						CASH

						For Voluntary

						BEAR ???

						REGD ???

						144A

						NOAC

						CASH

						CASE

						SECU

						Mandatory w/ Options Actions:

						Accept Cash & Securities (CASE)

						Accept Shares (SECU)

						CASH

						CONN

		EXOP - Exchange Option		VOLU		Take No Action (NOAC)

						BEAR

						REGD

						REGS

						SECU

						CASH

						CASE

		EXRI  - Call on Rights		VOLU		Subscribe (EXER)                       Subscribe w/ Oversubscription (OVER)                                                Sell Privilege (SLLE)

						Take No Action (NOAC)                      Lapse (LAPS)

						BUYA

		EXTM - Maturity Extension		MAND / CHOS		For Mandatory Actions

						Nothing or

						SECU

						For Mandatory w/ Options Actions

						SECU

						MPUT

		EXWA - Warrant Exercise		MAND/VOLU / CHOS		For Mandatory Actions

						To announce the expiry after the expiration date.

						For Voluntary Actions:                                Exercise (EXER)                                    Take No Action (NOAC)

						Sell (SLLE)

						BUYA

						LAPS

						For Mandatory w/ Options Actions:

						Exercise (EXER)                                    Take No Action (NOAC)

						Sell (SLLE)

		INCR - Increase in Value		MAND		SECU

		INTR - Interest Payment		MAND/		For Mandatory Actions:

				CHOS		CASH

						For Mandatory w/ Options Actions:

						Accept Cash (CASH)

						(if CHOS then each ccy listed as separate CASH Option)

		LIQU - Liquidation		MAND		CASH

		MCAL - Full Call		MAND / CHOS		For Mandatory Actions:               Accept Cash (CASH )

						For Mandatory w/ Options Actions:

						CASH

						CONV

		MCAL - Full Call		MAND		CASH

		MEET - General Meeting		VOLU

						CONN

						CONY

						ABST

						NOAC

						PROX

						SPLI

						REGD

		MRGR - Merger		MAND / CHOS		For Mandatory Actions:

						Cash (CASH)                                      Shares (SECU)                                Cash & Securities (CASE)

						For Mandatory w/ Options Actions:

						CASH

						SECU

						CASE

						CONN

						NOAC

						CEXC

		NAME - Name Change		MAND / CHOS

						For Mandatory Actions:

						SECU

						For Mandatory w/ Options Actions:

						SECU

						CONN

		ODLT - Odd Lot Offer		VOLU		CASH

						Take No Action (NOAC)

						BUYA

		ODLT - Odd Lot Offer		VOLU		CASH

						Take No Action (NOAC)

						BUYA

						CONN (Consent Denied)

		OTHR - Other Event		MAND / VOLU / CHOS		OTHE

						CASH

						SECU

						CASE

		PARI - Pari-passu		MAND		SECU

		PCAL - Partial Call		MAND / CHOS		For Mandatory Actions:                          CASH		Would the CHOS not be part of a deviation matrix?

						For Mandatory w/ Options Actions: ???Convert (CONV)		The note mentioned hereafter is not acceptable.  We have noticed that depositories announce DRAWing as PCAL in the US…and have to add in the narrative a sentence to say it is a lottery!!!

						???CASH

		PINK - Payment in Kind		MAND		SECU		No comment

		PLAC - Place of Incorporation		MAND / CHOS		SECU		No comment

						CONN

		PPMT - Installment Call		VOLU		Take No Action (NOAC)

						OTHE

		PRII - Interest Payment w/ Principle		MAND		CASH

		PRIO - Priority Issue		VOLU		Subscribe (EXER)                                       Take No Action (NOAC)

						SECU

						OVER

		PRIO - Priority Issue		VOLU

						Take No Action (NOAC)

						OVER

						EXER

		REDM - Final Maturity		MAND/		CASH

				CHOS		SECU

		REDO - Redenomination		MAND		SECU

		REMK - Remarketing Agreement		MAND				Very complex event difficult to automate.

								We would need to represent a range in which the customer would be able to choose.

								And if the agreed margin has been chosen by the agent and if the decided rate is below the rate proposed by the customer, the customer has the right to put the securities.

								We do not see SECU in those instances.

								To be discussed.

		RHDI - Rights Distribution		MAND		SECU

		RHTS		VOLU		BUYA

						EXER

						NOAC

						OVER

						SLLE

		SCOP - Suspension of Corp. Action Privilege		MAND

		SMAL - Smallest Negotiable Unit		MAND		SECU

		SOFF - Spin-Off		MAND / CHOS		For Mandatory Actions:                    Accept Shares (SECU)		With potential repetition of SECU.

						For Mandatory w/ Options Actions: Accept Shares (SECU)

		SPLF - Stock Split		MAND		SECU

		SPLR - Reverse Stock Split		MAND / CHOS		For Mandatory Actions

						SECU

						For Mandatory w/ Options Actions

						SECU

						CONN

		SUSP - Trading Status: Suspended		MAND

		TEND - Tender		VOLU		Tender (CASH)                                       Take No Action (NOAC)

						CTEN

						CONN

						CONY

						SECU

						CASE

		TREC - Tax Reclaim		MAND		CASH
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SE

										CAEV definitions				CAOP deviation

		CA Event Indicator		CA Option indicator (CAMV)		Corporate Action Event Option Code (CAOP)		SE COMMENTS		FR		GB		BE		GB

		ACTV						Event not used in SE

		ATTI - Attachment		MAND/ VOLU		SECU		Event not used in SE

		BIDS		VOLU		BUYA

						EXER

						LAPS

						NOAC

						SLLE

		BONU - Bonus Issue		MAND		For Mandatory Actions:               Accept Shares (SECU)		No options

						BUYA

		BPUT - Put Redemption		MAND / VOLU / CHOS				Event not used in SE

						For Voluntary Actions:                         Put (PUTT)

						Take No Action (NOAC)

		BRUP		MAND		For Mandatory Actions		No options

				CHOS		ABST

						OTHE

						For Mandatory w/ Options Actions

						CONN

						CONY

						ABST

		CAPG						Event not used in SE

		CHAN - Change		MAND		SECU		No options

		CLSA						Event not used in SE

		CONS - Consent Offer		VOLU				Event not used in SE

						Consent (CONY)                              Consent Denied (CONN)

						Abstain (ABST)

						Take No Action (NOAC)

		CONV - Conversion		MAND:		For Mandatory Actions:

				Use for mandatory conversions.		CASH

						SECU

						CASE

				VOLU:		For Voluntary Actions:

				Use for optional conversions.

						SECU                              Take No Action (NOAC)

		CPNR		MAND				No options

		CPST - Coupon Stripping		MAND		SECU		Event not used in SE

		DECR - Decrease In Value		MAND		CASH /		No options

		DETI - Detachment		MAND / VOLU		SECU		Event not used in SE

		DFLT - Bond Default		MAND				No options. (Event has never been used in SE.)

		DLST - Trading Status De-listed		MAND		SECU

		DRAW - Drawing		MAND		SECU		Event not used in SE

		DRIP - Dividend Reinvestment		CHOS		SECU                    Accept Cash (CASH)		Event has never been used in SE

		DTCH - Dutch Auction, Bid Tender		VOLU		Tender @ Specified Price (PUTT )		Event not used in SE

						Take No Action (NOAC)

						Tender @ Unspecified Price (CASH )

		DVCA - Cash Dividend		MAND		For Mandatory Actions:		If MAND, no options.

				Use for dividends with no option.		Accept Cash (CASH)

				CHOS:		For Mandatory w/ Options Actions:

				Use for dividend currency options		Accept Cash (CASH)

						(if CHOS then each ccy listed as separate CASH Option)

		DVOP - Optional Dividend		CHOS		CASH		Event not used in SE

						SECU

						SELL

						BUYA

						LAPS

						NOAC

		DVSC - Scrip Dividend		MAND		CASH		Event not used in SE

						SECU

		DVSE - Stock Dividend		MAND		SECU		No options.

		EXOF - Exchange		VOLU		For Voluntary		Duplicate!

						NOAC

						CASH

						CASE

						SECU

						CEXC

						CONY

						CONN

		EXOF - Exchange		MAND / VOLU / CHOS		For Mandatory Actions:                  Accept Shares (SECU)		"Last resort code"; only used for issuer driven capital re-organisations where a more specific code is inappropriate.

						Accept Cash & Securities (CASE)

						CASH

						For Voluntary

						BEAR

						REGD

						144A

						NOAC

						CASH

						CASE

						SECU

						Mandatory w/ Options Actions:

						Accept Cash & Securities (CASE)

						Accept Shares (SECU)

						CASH

						CONN

		EXOP - Exchange Option		VOLU		Take No Action (NOAC)		Event not used in SE

						BEAR

						REGD

						REGS

						SECU

						CASH

						CASE

		EXRI  - Call on Rights		VOLU		Subscribe (EXER)                       Subscribe w/ Oversubscription (OVER)                                                Sell Privilege (SLLE)		Event not used in SE

						Take No Action (NOAC)                      Lapse (LAPS)

						BUYA

		EXTM - Maturity Extension		MAND / CHOS		For Mandatory Actions		Event not used in SE

						Nothing or

						SECU

						For Mandatory w/ Options Actions

						SECU

						MPUT

		EXWA - Warrant Exercise		MAND		For Mandatory Actions

				VOLU		To announce the expiry after the expiration date.

				CHOS

						For Voluntary Actions:                                Exercise (EXER)                                    Take No Action (NOAC)

						Sell (SLLE)

						BUYA

						LAPS

						For Mandatory w/ Options Actions:

						Exercise (EXER)                                    Take No Action (NOAC)

						Sell (SLLE)

		INCR - Increase in Value		MAND		SECU		No options

		INDE						Event not used in SE

		INTR - Interest Payment		MAND/		For Mandatory Actions:		If MAND, no options.

				CHOS		CASH

						For Mandatory w/ Options Actions:

						Accept Cash (CASH)

						(if CHOS then each ccy listed as separate CASH Option)

				MAND				If MAND, no options.

						For Mandatory w/ Options Actions:

						CASE

						SECU

		LIQU - Liquidation		CHOS		CASH

		MCAL - Full Call		MAND / CHOS		For Mandatory Actions:               Accept Cash (CASH )		Event not used in SE

						For Mandatory w/ Options Actions:

						CASH

						CONV

		MCAL - Full Call		MAND		CASH		Duplicate!

		MEET - General Meeting OMET XMET		VOLU				No options possible; account servicer can only send information, not pass on votes (proxy voting is not processed via SWIFT)

						CONN

						CONY

						ABST

						NOAC

						PROX

						SPLI

						REGD

		MRGR - Merger		MAND		For Mandatory Actions:		Event generally not used in SE. If MAND, no options.

				CHOS		Cash (CASH)                                      Shares (SECU)                                Cash & Securities (CASE)

						For Mandatory w/ Options Actions:

						CASH

						SECU

						CASE

						CONN

						NOAC

						CEXC

		NAME - Name Change		MAND				No options

				CHOS		For Mandatory Actions:

						SECU

						For Mandatory w/ Options Actions:

						SECU

						CONN

		ODLS						Event not used in SE

		ODLT - Odd Lot Offer		VOLU		CASH

						PUTT

						Take No Action (NOAC)

						BUYA

		ODLT - Odd Lot Offer		VOLU		CASH		Duplicate!

						Take No Action (NOAC)

						BUYA

						CONN (Consent Denied)

		OTHR - Other Event		MAND / VOLU / CHOS		OTHR		"Last resort code"; only used when a more specific code is inappropriate. If MAND, no options.

						CASH

						SECU

						CASE

				MAND		SECU		If MAND, no options.

		PARI - Pari-passu		VOLU		SECU   NOAC

		PCAL - Partial Call		MAND / CHOS		For Mandatory Actions:                          CASH		Event not used in SE

						For Mandatory w/ Options Actions: ???Convert (CONV)

						???CASH

		PDEF						Event not used in SE

		PINK - Payment in Kind		MAND		SECU		Event not used in SE

		PLAC - Place of Incorporation		MAND / CHOS		SECU		Event not used in SE

						CONN

		PPMT - Installment Call		VOLU		Take No Action (NOAC)		Event not used in SE

						OTHE

		PRII - Interest Payment w/ Principle		MAND		CASH		Event not used in SE

		PRIO - Priority Issue		VOLU		Subscribe (EXER)                                       Take No Action (NOAC)		Event not used in SE

						OVER

		PRIO - Priority Issue		VOLU				Duplicate!

						Take No Action (NOAC)

						OVER

						EXER

				MAND				No options.

		REDM - Final Maturity		CHOS		CASH

						SECU

		REDO - Redenomination		MAND		SECU		No options

		REMK - Remarketing Agreement		MAND				Event not used in SE

		RHDI - Rights Distribution		MAND		SECU		Event not used in SE

		RHTS		VOLU		BUYA

						EXER

						LAPS

						NOAC

						SLLE

		SCOP - Suspension of Corp. Action Privilege		MAND				Event not used in SE

		SMAL - Smallest Negotiable Unit		MAND		SECU		Event not used in SE

		SOFF - Spin-Off		MAND		For Mandatory Actions:                    Accept Shares (SECU)		No options

				CHOS		For Mandatory w/ Options Actions: Accept Shares (SECU)

		SPLF - Stock Split		MAND		SECU		No options

		SPLR - Reverse Stock Split		MAND		For Mandatory Actions		No options

				CHOS		SECU

						For Mandatory w/ Options Actions

						SECU

						CONN

		SUSP - Trading Status: Suspended		MAND				No options

		TEND - Tender		VOLU		Tender (CASH)                                       Take No Action (NOAC)

						SECU

						CASE

				CHOS		CTEN

						CONN

						CONY

						SECU

						CASE

						CASH

		TREC - Tax Reclaim		MAND		CASH		Event not used in SE

		SHPR						Event not used in SE

		COOP						Event not used in SE
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FR

										CAEV deviation		CAOP deviation

		CA Event Indicator		CA Option indicator (CAMV)		Corporate Action Event Option Code (CAOP)		FRANCE COMMENTS		FR		FR

		ACTV Trading status : Active						Not considered as a C.A. in France		N/A

		ATTI - Attachment		MAND/ VOLU		SECU		VOLU N/A in FR Market

		BIDS (1)		VOLU		CASH		Repurchase Offer

		Repurchase offer				NOAC		=> centralized

		BIDS (2)		VOLU		SLLE		Repurchase Offer

		Repurchase offer				NOAC		=> on the Market

		BIDS (3)
Repurchase offer		VOLU		SLLE
NOAC		Sales facilities. See also CAEV = TEND

		BONU (1) 
Bonus Issue		MAND		SECU		Bonus Issue - Mandatory

		BONU (2) 
Bonus Issue		CHOS		SECU => DFLT = Y
CASH		Bonus Issue with Non negotiable Rights

		BONU (3) 
Bonus Issue		VOLU		SECU
BUYA
SLLE
NOAC or LAPS		Bonus Issue with Negotiable Rights

		BPUT - Put Redemption		MAND / VOLU / CHOS		CASH or PUTT		Based on definition of BPUT the MAND and CHOS cannot be possible.
No MT564 for this C.A. : only MT566

						For Voluntary Actions:                         Put (PUTT)

						Take No Action (NOAC)

		BRUP		MAND /CHOS		For Mandatory Actions		We consider that the purpose of the bankruptcy event is to announce the bankruptcy and that another (more specific) event needs to be created based on the results of the bankruptcy to cater for security or cash movements: for example LIQU, MRGR,…
Rare in France : no additional comment

						ABST

						OTHE

						For Mandatory w/ Options Actions

						CONN

						CONY

						ABST

		CHAN - Change		MAND		SECU or no Seq. E		It is often the case that no CAOP is needed for this type of event

		CONS - Consent Offer		VOLU		Consent (CONY)                              Consent Denied (CONN)				Not used for FR Market

						Abstain (ABST)

						Take No Action (NOAC)

		CONV - Conversion		MAND:		For Mandatory Actions:		For mandatory CONV, we would prefer to use EXOF or REDM

				Use for mandatory conversions.		CASH
SECU
CASE

				VOLU:		For Voluntary Actions:

				Use for optional conversions.		SECU or CONV or PUTT                              
Take No Action (NOAC)		As the event is already CONV, we would favour the approach of using SECU (in order to streamline the number of codes)
In France, for Voluntary Actions, SECU or CONV or PUTT may be used

		CPST - Coupon Stripping								Not used for FR Market

		DECR - Decrease In Value		MAND		CASH ??		We do not find examples of such case with SECU
Not considered as a C.A. in FR Market				N/A

		DETI - Detachment		MAND / VOLU		SECU		VOLU N/A in FR Market

		DFLT - Bond Default		MAND				Same as BRUP: we favour this event to announce the default.  The real event following would be a CHAN or LIQU.
Rare in France : no additional comment

		DLST - Trading Status De-listed		MAND		SECU						SECU meaning distribution 
=> No Seq. E

		DRAW - Drawing		MAND		SECU

		DRIP - Dividend Reinvestment		CHOS		SECU                    Accept Cash (CASH) or DRIP		As the event is already DRIP, we would favour the approach of using SECU (in order to streamline the number of codes)
DRIP is mainly used in France for reinvestment on Mutual Funds

		DTCH - Dutch Auction, Bid Tender		VOLU		Tender @ Specified Price (PUTT )				Not used for FR Market

						Take No Action (NOAC)

						Tender @ Unspecified Price (CASH )

		DVCA - Cash Dividend		MAND		For Mandatory Actions:		DVCA is always Mandatory in France with CASH option

				Use for dividends with no option.		Accept Cash (CASH)

				CHOS:		For Mandatory w/ Options Actions:

				Use for dividend currency options		Accept Cash (CASH) 

(if CHOS then each ccy listed as separate CASH Option)

		DVOP - Optional Dividend		CHOS		CASH		Whenever rights are distributed in a DVOP we need additional codes.  The NOAC means the customer does not want his rights to laps as he wants to deliver them out.				According to different tax rates applicable in FR Market, French intermediaries may report more than one option CASH and more than one option SECU / DRIP

						SECU or DRIP

						SELL

						BUYA

						LAPS

						NOAC

		DVSC - Scrip Dividend		MAND		CASH				Not used for FR Market

						SECU

		DVSE - Stock Dividend		MAND		SECU				Not used for FR Market

		EXOF - Exchange		VOLU		For Voluntary		Is there a real difference between CONY and CEXC?  Would CONY apply only for the company that makes the offer?		Please see below FR cases on EXOF

						NOAC

						CASH

						CASE

						SECU

						CEXC

						CONY

						CONN

		EXOF - Exchange		MAND / VOLU / CHOS		For Mandatory Actions:                  Accept Shares (SECU)		Would BEAR and REGD not be used more in the context of a EXOP?		Please see below

						Accept Cash & Securities (CASE)				FR cases

						CASH				on EXOF

						For Voluntary

						BEAR ???

						REGD ???

						144A

						NOAC

						CASH

						CASE

						SECU

						Mandatory w/ Options Actions:

						Accept Cash & Securities (CASE)

						Accept Shares (SECU)

						CASH

						CONN

		EXOF (1)
Exchange		VOLU		SECU
NOAC
with SLLE and BUYA if necessary according to the ratio				Exchange offer
(FR : Offre Publique d'Echange - OPE - simple)

		EXOF (2)
Exchange		VOLU		CASE
NOAC
with SLLE and BUYA if necessary according to the ratio				Exchange offer for securities with cash (FR : OPE + espèces)

		EXOF (3)
Exchange		VOLU		SECU
SECU
NOAC
with SLLE and BUYA if necessary according to the ratio				Exchange offer with 2 Securities options (FR : OPE alternative : OPE + OPE)

		EXOP		VOLU		Take No Action (NOAC)		Used in France for loyalty bonus share plan

		Exchange				BEAR		=> announcement related to the possible registration

		Option				REGD or SECU

						REGS

						SECU or REGD

						CASH

						CASE

		EXRI  - Call on Rights		VOLU		Subscribe (EXER)                       Subscribe w/ Oversubscription (OVER)
Sell Privilege (SLLE)				N/A for FR Market

						Take No Action (NOAC)                      Lapse (LAPS)

						BUYA

		EXTM - Maturity Extension		MAND / CHOS		For Mandatory Actions
Nothing		In many cases, the event will be mandatory and have no options (only the maturity date is only changing).

						or SECU
For Mandatory w/ Options		In other there would be a debit and credit of securities or the customer would be able to retain his securities.

						Actions
SECU		rare case in FR : no additional comment

						MPUT		CHOS seems to be not applicable to FR Market

		EXWA (1)
Exercice of French Bons de Souscription		MAND
VOLU
CHOS		For Mandatory Actions
To announce the expiry after the expiration date.		BUYA is needed for France

						For Voluntary Actions :
Exercise rights to receive new shares 
(SECU or EXER)
Take No Action (NOAC)

						Sell (SLLE)

						BUYA

						LAPS

						For Mandatory w/ Options Actions:

						Exercise (EXER)                                    Take No Action (NOAC)		NOAC would be often the default.  There would however be a CASHMOVE.  Does it fit within NOAC?

						Sell (SLLE)

		EXWA (2)
Exercice of warrants		VOLU
or MAND		depending on the case :
1. EXER or SECU
2. EXER or CASH
3. EXER or CASE
NOAC in each case for Voluntary actions

		INCR - Increase in Value		MAND		SECU		Not considered as a C.A. in FR Market		N/A

		INTR - Interest Payment		MAND/		For Mandatory Actions:		INTR is always Mandatory in France with CASH option

				CHOS		CASH

						For Mandatory w/ Options Actions:

						Accept Cash (CASH)

						(if CHOS then each ccy listed as separate CASH Option)

		LIQU - Liquidation		MAND		CASH		If final there would be a SECMOVE.  Doesn't it hurt with CASH?
=> OK for FR

		MCAL - Full Call		MAND / CHOS		For Mandatory Actions:               Accept Cash (CASH )

						For Mandatory w/ Options Actions:

						CASH

						CONV

		MCAL - Full Call		MAND		CASH or PUTT		For an early redemption, French Institutions use CAEV =
MCAL or REDM

		MEET - 
General Meeting		VOLU				NO COMMENT AS NEW MESSAGES WILL BE DEVELOPED

						CONN

						CONY

						ABST

						NOAC

						PROX

						SPLI

						REGD

		MRGR - Merger		MAND / CHOS		For Mandatory Actions:

						Cash (CASH)                                      Shares (SECU)                                Cash & Securities (CASE)

						For Mandatory w/ Options Actions:

						CASH

						SECU

						CASE

						CONN

						NOAC

						CEXC

						with SLLE and BUYA if necessary according to the ratio

		NAME - Name Change		MAND / CHOS				In many instances there would be no option needed in this case on the international markets.				N/A for France :

						For Mandatory Actions:		The CHOS looks US specific.				no Seq. E

						SECU		In the US the name change is often announced as a mandatory exchange.

						For Mandatory w/ Options Actions:

						SECU

						CONN

		ODLT - Odd Lot Offer		VOLU		CASH				Not used for FR Market

						Take No Action (NOAC)

						BUYA

		ODLT - Odd Lot Offer		VOLU		CASH		NO COMMENT		Not used for FR Market

						Take No Action (NOAC)

						BUYA

						CONN (Consent Denied)

		OTHE - Other Event		MAND / VOLU / CHOS		OTHE		additional CAOP like BUYA, SLLE, NOAC, LAPS may also be used. On a general point of view, for this type of event any CAOP could be applicable knowing that we would be in a specific case of Corporate Event

						CASH

						SECU

						CASE
+ BUYA, SLLE, NOAC, LAPS etc...

		PARI - Pari-passu		MAND		SECU

		PCAL - Partial Call		MAND / CHOS		For Mandatory Actions :
CASH or PUTT		Would the CHOS not be part of a deviation matrix?

						For Mandatory w/ Options Actions: ???Convert (CONV)		The note mentioned hereafter is not acceptable.  We have noticed that depositories announce DRAWing as PCAL in the US…and have to add in the narrative a sentence to say it is a lottery!!!

						???CASH

		PINK - Payment in Kind		MAND		SECU		No comment		Not used for FR Market

		PLAC - Place of Incorporation		MAND / CHOS		SECU		No comment		Not used for FR

						CONN				Market

		PPMT - Installment Call		VOLU
MAND		Take No Action (NOAC)

						SECU or OTHE

						OTHE or SECU

		PRII - Interest Payment w/ Principle		MAND		CASH

		PRIO - Priority Issue		VOLU		Subscribe (EXER)                                       Take No Action (NOAC)				please see below

						OVER

		PRIO - Priority Issue		VOLU

						Take No Action (NOAC)

						OVER if applicable

						EXER or SECU

						BUYA if applicable

		REDM - Final Maturity		MAND/		CASH or PUTT		Redemptions in shares are possible
In addition to MAND and CHOS, VOLU is also used in some countries like U.K.

				CHOS
VOLU		SECU

		REDO - Redenomination		MAND		SECU

		REMK - Remarketing Agreement		MAND				Very complex event difficult to automate.

								We would need to represent a range in which the customer would be able to choose.

								And if the agreed margin has been chosen by the agent and if the decided rate is below the rate proposed by the customer, the customer has the right to put the securities.		Not used for FR Market

								We do not see SECU in those instances.

								To be discussed.

		RHDI - Rights Distribution		MAND		SECU		Rights issues are reported in a MT564 with a CAEV = RHTS and not with a CAEV = RHDI. See below

		RHTS
Rights Issue		VOLU		SECU or EXER
SLLE
BUYA
LAPS and / or NOAC
with OVER when applicable

		SCOP - Suspension of Corp. Action Privilege		MAND

		SMAL - Smallest Negotiable Unit		MAND		SECU				Not used for FR Market

		SOFF - Spin-Off		MAND / CHOS		For Mandatory Actions:                    Accept Shares (SECU)		With potential repetition of SECU.

						For Mandatory w/ Options Actions: Accept Shares (SECU)

		SPLF - Stock Split		MAND		SECU

		SPLR - Reverse Stock Split		MAND / CHOS		For Mandatory Actions		MAND represent the huge majority.

						SECU		CHOS in deviation matrix?

						CASH when applicable

						For Mandatory w/ Options Actions

						SECU

						SLLE and BUYA if necessary according to the ratio

						CONN

		SUSP - Trading Status: Suspended		MAND

		TEND - Tender		VOLU		Tender (CASH)                                       
Take No Action (NOAC)		1. For Sales facilities, please see also BIDS
2. Please refer to FR Market Practice rules on the SMPG Web site where nine different cases are detailed for the use of CAEV = TEND. These cases are :
- Takeover bids vs cash : on the Market, centralized offer, mix offer (on the Market and centralized)
- Takeover bid vs cash with subsidiary offer vs security
- Exchange offer with subsidiary offer vs cash
- Mix offer (vs securities + vs Cash + vs Securities and Cash)
- Repurchase offer : on the Market, centralized
- Squeeze out : on the Market, centralized

						CTEN

						CONN

						CONY

						SECU

						CASE

						SLLE

						BUYA

		TREC - Tax Reclaim		MAND		CASH

		Yellow :

		1. Cases not present in the original SMPG document

		2. Qualifiers with CAOP and/or FR comments strongly different from the original SMPG document

		Amendments in RED, additional comments in RED as indicated in the guideline
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UK&IE

										CAEV definitions		CAOP deviation

		CA Event Indicator		CA Option indicator (CAMV)		Corporate Action Event Option Code (CAOP)		UK&IE COMMENTS		UK&IE		UK&IE

		ACTV - Trading Status: Active		MAND				Received for information (FYI), no options apply.		OK

		ATTI - Attachment		MAND/ VOLU		SECU		Typically voluntary.		OK

		BIDS - Repurchase Offer		MAND/ VOLU		CASH
NOAC		Distinction required between ON and OFF market repurchase offers.
Suggest Enhancement Request made for SR2006 to include a qualifier//code similar to Offer Type (in sequence D field 22a of MT564)

UK&IE propose new  Event Type for Reverse Rights to separate these events which use an intermediate security for conventional Repurchase Offer which does not.		Would like separate event for reverse rights

		BONU - Bonus Issue		MAND/VOLU		For Mandatory Actions:               Accept Shares (SECU)		Mandatory in UK&IE (Scrip Issue), however, would like clarification from markets (typically European) where a bonus rights event occurs.  Is a new Event Type required? 

VOLU for some forms of Bonus Rights

										Attribution Gratuite (FR); Scrip Issue (GB); Capitalisation Issue. Security holders are awarded additional assets free of payment from the issuer in proportion to their holding. A bonus issue is typically represented by shares, rights, or warrants. Nominal value does not change. Holder may be offered choice of form.

						BUYA

		BPUT - Put Redemption		MAND / VOLU / CHOS				UK&IE agree with LU "Based on definition of BPUT the MANS and CHOS cannot be possible."

						For Voluntary Actions:                         Put (PUTT)				Early redemption of a bond security at the election of the bondholder subject to the terms
and condition of the issue.

						Take No Action (NOAC)

		BRUP - Bankruptcy		MAND /CHOS		For Mandatory Actions		We consider that this is FYI only.  Interested in how US reflect chapter 11.

						ABST

						OTHE

						For Mandatory w/ Options Actions				OK

						CONN

						CONY

						ABST

		CAPG - Capital Gains Distribution		MAND		CASH
SECU				Distribution of profits resulting from the sale of company assets securities. Shareholders of
Mutual Funds, Unit Trusts, or Sicavs are recipients of capital gains distributions
which are often reinvested in additional shares of the fund.

		CHAN - Change		MAND		SECU

								UK&IE agree with LU "It is often the case that no CAOP is needed for this type of event"		OK

		CMET - Court Meeting
new in SR2005						Options OK for now.  Dedicated messages required.
Note that Qualifier Description should indicate that the meeting takes place after the Court Meeting itself		Amend QUALIFIER Description, eg
Post Court Meeting

		CLSA - Class Action		CHOS/ VOLU		OTHR				OK

		CONS - Consent Offer		VOLU				Not typically seen in UK&IE.  No issues with the options listed.

						Consent (CONY)                              Consent Denied (CONN)				OK

						Abstain (ABST)

						Take No Action (NOAC)

		CONV - Conversion		MAND:		For Mandatory Actions:

				Use for mandatory conversions.		CASH
PUTT		Do not confuse with EXOF or EXOP.

Remove the cash element - ie only SECU option 

Suggested amendment to the definition:		Conversion or optional exchange of securities (generally convertible bonds or preferred shares) into another form of securities (usually common shares) at a pre-stated price or ratio subject to the terms and the condition of the issue.

						SECU

						CASE

				VOLU:		For Voluntary Actions:

				Use for optional conversions.		PUTT

						SECU                              Take No Action (NOAC)

		CPNR - Adjust of Interest Rate		MAND				FYI		OK

		CPST - Coupon Stripping		MAND
VOLU		SECU		Always VOLU on Gilts - it's a rolling option, otherwise not encountered as a MAND action in UK&IE		OK

		DECR - Decrease In Value		MAND		CASH /		Use SECU if ISIN changes and there will be a debit and credit of stock.

This definition also fit a common UK CA where the nominal value changes through the issue of deferred shares(via a subdivision) which tend to be unlisted and valueless and are cancelled via a capital reduction. The ISIN remains unchanged and there is no change in Crestholdings.		Reduction of the share capital and face value of a single share. The number of the
circulating shares remains unchanged. May include return of capital a capital pay-out to shareholder.

		DETI - Detachment		MAND / VOLU		SECU				Separation of components that comprise a security - usually units comprised of
warrants and bond or warrants and equity. Units may be broken up at the request
of the security holder or based on market convention.

		DFLT - Bond Default		MAND				FYI.  The equivalent of 'no dividend' for an interest bearing security.

Is an event required for 'no dividend announced' rather than using DVCA with a zero rate.		OK

		DLST - Trading Status De-listed		MAND		SECU		FYI		OK

		DRAW - Drawing		MAND		SECU		None seen in UK&IE for 20 years (!).  

Please could US use DRAW ONLY when it is a LOTTERY, and not a partial call (PCAL)

Suggested amendment to the definition:

"Redemption in part by lottery before the scheduled final maturity date of a
security."		OK

		DRIP - Dividend Reinvestment		CHOS		SECU                    Accept Cash (CASH)		UK&IE agree with LU comment and would support the removal of the DRIP option code.  "As the event is already DRIP, we would favour the approach of using SECU (in order to streamline the number of codes)"
Modification to definition required as event typically beginns as a DVCA and the cash option is retained when the DRIP/SECU option is introduced

										Dividend payment where cash dividend is may be rolled over into additional shares in the
issuing company.

		DSCL - Disclosure+A3		MAND		OTHR		Specific option needed (SR2006)?

ICSDs to confirm if NAME of beneficial owner is required		OK

		DTCH - Dutch Auction, Bid Tender		VOLU		Tender @ Specified Price (CASH)		REVISIT after checking UK&IE template for DTCH

Post meeting note - UK&IE template used NOAC and a series of PUTT options reflecting the price steps.

UK&IE template to be revisited

Query: how to allow the holder to bid at any price?

Further clarification required between Dutch Auction and Bid Tender from the markets where these events occur.

						Take No Action (NOAC)

						Tender @ Unspecified Price (CASH )				Otherwise OK

		DVCA - Cash Dividend		MAND		For Mandatory Actions:		It is an issue for some investment managers, who run separate income and event operations, to pick up the DVCA with a cash option.

[Comment from 10 June meeting - DVCA CHOS to be used for currency option - the same would apply to a choice of currency for an interest payment where the INTR event type must be used.]

Why not possible to detect the change of CAMV code from MAND to CHOS?  The message has already been opened in order to detect the DVCA code.

				Use for dividends with no option.		Accept Cash (CASH)

				CHOS:		For Mandatory w/ Options Actions:

				Use for dividend currency options		Accept Cash (CASH)

						(if CHOS then each ccy listed as separate CASH Option)				Distribution of cash to shareholders, in proportion to their equity holding. Ordinary dividends are recurring and regular. Shareholder must take cash (which may be offered in more than one currency) and is not offered a choice in the form of distribution.

		DVOP - Optional Dividend		CHOS		CASH

						SECU

						SELL				OK

						BUYA

						LAPS

						NOAC

		DVSC - Scrip Dividend		MAND		CASH				OK

						SECU

		DVSE - Stock Dividend		MAND		SECU		Shares offered in another company are a Spin Off (SOFF)		Dividend paid to shareholders in the form of shares of stock in the issuing
company or in another company. Shareholder must take stock and is not offered a
choice in the form of distribution.

		EXOF - Exchange		VOLU		For Voluntary		Consent options do not apply in the UK&IE markets.

VOLU - underlying security may be retained.

Benefit may be stock or cash or combination.

[Use TENDer if cash only?]

						NOAC

						CASH

						CASE				OK

						SECU

						CEXC

						CONY

						CONN

		EXOF - Exchange		MAND / VOLU / CHOS		For Mandatory Actions:                  Accept Shares (SECU)		Consent options do not apply in the UK&IE markets.

CHOS - the underlying security will be given up.

Benefit may be stock or cash or combination.

[Use TENDer if cash only?]

						Accept Cash & Securities (CASE)

						CASH

						For Voluntary

						BEAR ???

						REGD ???				OK
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						NOAC

						CASH

						CASE

						SECU

						Mandatory w/ Options Actions:

						Accept Cash & Securities (CASE)

						Accept Shares (SECU)

						CASH

						CONN

		EXOP - Exchange Option		VOLU		Take No Action (NOAC)		Retain this option in order to map an event that combines redemption and conversion features as one event in accordance with the terms of issue, especially to facilitate straight through processing

						BEAR

						REGD

						REGS				OK

						SECU

						CASH

						CASE

		EXRI  - Call on Rights		VOLU		Subscribe (EXER)                       Subscribe w/ Oversubscription (OVER)                                                Sell Privilege (SLLE)		Oversubscription very rare in UK

NOAC used when client sells underlying security themselves in market, or simply takes no action.

Have noticed use of EXRI for Bonus rights event outside of UK - do not agree with this.		OK

						Take No Action (NOAC)                      Lapse (LAPS)

						BUYA

		EXTM - Maturity Extension		MAND / CHOS		For Mandatory Actions

						Nothing or		FYI in UK&IE and SECU.

						SECU

						For Mandatory w/ Options Actions				OK

						SECU

						MPUT

		EXWA - Warrant Exercise		MAND/VOLU / CHOS		For Mandatory Actions

						To announce the expiry after the expiration date.		Never mandatory

						For Voluntary Actions:                                Exercise (EXER)                                    Take No Action (NOAC)		Not SLLE or BUYA

NOAC during the period, LAPS at the final date		OK

						Sell (SLLE)

						BUYA

						LAPS

						For Mandatory w/ Options Actions:

						Exercise (EXER)                                    Take No Action (NOAC)

						Sell (SLLE)

		INCR - Increase in Value		MAND		SECU		Required?  Could be done in Stock Split or Reverse Stock Split

[Post Meeting Note - event differentiated from split and reverse split because "face value of the single share is changed without modification of the number of shares in circulation"]		OK

		INTR - Interest Payment		MAND/		For Mandatory Actions:

				CHOS		CASH

						For Mandatory w/ Options Actions:				OK

						Accept Cash (CASH)

						(if CHOS then each ccy listed as separate CASH Option)

		LIQU - Liquidation		MAND
CHOS		CASH
SECU
CASE		SECU also possible		OK

		MCAL - Full Call		MAND / CHOS		For Mandatory Actions:               Accept Cash (CASH )

										OK

						For Mandatory w/ Options Actions:

						CASH

						CONV

		MEET - General Meeting		VOLU				OK for now.  Dedicated messages required.

						CONN

						CONY

						ABST				OK

						NOAC

						PROX

						SPLI

						REGD

		MRGR - Merger		MAND / CHOS		For Mandatory Actions:		Agree with the options (CASH, SECU, CASE) for the mandatory merger.


Same options available for mandatory with choice merger.

Note that CONN, NOAC and CEXC are not available in UK&IE

A Merger is always Mandatory

Query for Asia Pacific MPGs:

What option should be used for Dissent in the merger event?		Propose amendment to the definition:

						Cash (CASH)                                      Shares (SECU)                                Cash & Securities (CASE)				Mandatory or voluntary exchange of an outstanding securities, which may include options, as the
result of two or more companies combining assets. Cash payments
may accompany share exchange.

						For Mandatory w/ Options Actions:

						CASH

						SECU

						CASE

						CONN

						NOAC

						CEXC

		NAME - Name Change		MAND / CHOS

						For Mandatory Actions:		Always mandatory in UK&IE

						SECU

						For Mandatory w/ Options Actions:				OK

						SECU

						CONN

		ODLS - Odd Lot Sale		VOLU		CASH		Not applicable in UK&IE 

Are two Odd Lots events required?  What is the exact difference between them?

						Take No Action (NOAC)				( Sale of odd-lot back to the issuing company.)

						BUYA

		ODLT - Odd Lot Offer		VOLU		CASH		Some foreign London Listed companies offer this event, which may also be MAND and CHOS

Are two Odd Lots events required?  What is the exact difference between them?

						Take No Action (NOAC)

						BUYA

						CONN (Consent Denied)

		OMET - Ordinary General Meeting		VOLU				OK for now.  Dedicated messages required.

						CONN

						CONY

						ABST

						NOAC				OK

						PROX

						SPLI

						REGD

		OTHER - Other Event		MAND / VOLU / CHOS		OTHE		Please don't use

Typically used because of limitations in the processing system

Commonly seen for:
* dividend currency options - these should be 
CAEV//DVCA 
CAMV//CHOS

* miscellaneous offers - consider CAEV//EXOF

						CASH

						SECU

						CASE				Other event, use only when no other event type applies, eg a new event type

		PARI - Pari-passu		MAND		SECU		Last sentence of definition is superfluous		Assimilation.
Occurs when securities with different characteristics, eg, shares with different
entitlements to dividend or voting rights, become identical in all respects, ie,
pari-passu. May be scheduled in advance, eg, shares resulting from a bonus may
become fungible after a pre-set period of time, or result from outside events, eg,
merger, reorganisation, issue of supplementary tranches, etc.

		PCAL - Partial Call		MAND / CHOS		For Mandatory Actions:                          CASH

										OK

						For Mandatory w/ Options Actions: ???Convert (CONV)		Often used for the repayment of principal when an incoming CAEV//PRII is split into an interest event and a principal repayment event

						???CASH

		PDEF - Partial
Defeasance/Prefunding						Not applicable in UK&IE		OK

		PINK - Payment in Kind		MAND		SECU		Not applicable in UK&IE		OK

		PLAC - Place of Incorporation		MAND / CHOS		SECU		FYI		OK

						CONN

		PPMT - Installment Call		VOLU		Take No Action (NOAC)
Lapse (LAPS)		No increase of share capital (and no cash distribution)

Also note that partly paid instruments may not be held in CREST.

CREST use an intermediate instrument distributed as an CAEV//RHDI		Propose amendment to the definition:

										Increase of share capital through a Additional payment on face value of
partly-paid shares, with part payments in several instalments.

						OTHE SECU

		PRII - Interest Payment w/ Principle		MAND		CASH		Rare in UK&IE.  Would expect to see two cash movements - one for interest and another for the capital repayment.

Noted that in markets where this event occurs (eg mortgaged backed securities), sometimes this is handled as two events: a partial redemption and an interest payment.

What should the practice be in these markets in order to have a consistent process?		OK

		PRIO - Priority Issue		VOLU		Subscribe (EXER)     
SECU
Take No Action (NOAC)		Note that the UK&IE market now endorse the use of the EXERcise option following the introduction of entitlement securities in CREST on 20040612

Use SECU when outturn known, following usage rule for option 

Use RHDI if offer is dematerialised		OK

						OVER

		REDM - Final Maturity		MAND/		CASH		Always mandatory in UK&IE

				CHOS		SECU				OK

		REDO - Redenomination		MAND		SECU		Sometimes cash involved to deal with fractions, however, not an option.		OK

		REMK - Remarketing Agreement		MAND VOLU

								Considerd an FYI

Understood to be a two part  event - a voluntary stage to accept/reject the remareting and a mandatory redemption to install the agreed rate.

Very interested in how ICSDs think this event should be processed		OK

		RHDI - Rights Distribution		MAND		SECU		Please don't use for Bonus Rights		OK

		RHTS - Rights Issue						Not used in UK&IE.  UK&IE Market Practice is to use Rights Distribution (RHDI) as an event on the underlying and Exercise Rights (EXRI) as an event on the rights.		OK

		SCOP - Suspension of Corp. Action Privilege		MAND				FYI		OK

		SMAL - Smallest Negotiable Unit		MAND		SECU				OK

		SOFF - Spin-Off		MAND / CHOS		For Mandatory Actions:                    Accept Shares (SECU)		Always without cost		Propose amendment to the definition:

						For Mandatory w/ Options Actions: Accept Shares (SECU)				Demerger; Distribution; Unbundling.
A distribution of subsidiary stock to the shareholders of the parent company
without a surrender of shares. Spin-off represents a form of divestiture resulting
in an independent company. Normally t This is without cost to the parent issue
shareholder.

		SPLF - Stock Split		MAND		SECU		Stock ratios: would it be possible to emphasise that when there is a change of security (change of ISIN), that NEWO (new for old) is used and where there is no change of security, that ADEX (Additional for Existing Securities) is used.
Field definitions are OK, however, there is some variation in use (by US!) .  Applies to other events too.

NEWO - Quantity of new securities for a given quantity of underlying securities where the underlying securities will be exchanged or debited, eg, 2 for 1: 2 new shares credited for every 1 underlying share debited = 2 resulting shares.
ADEX - Quantity of additional securities for a given quantity of underlying securities where underlying securities are NOT exchanged or debited, eg, 1 for 1: 1 new share credited for every 1 underlying share = 2 resulting shares.		OK

		SPLR - Reverse Stock Split		MAND / CHOS		For Mandatory Actions

						SECU

						For Mandatory w/ Options Actions		ISIN always changes in UK&IE, NEWO used to indicate the rate		OK

						SECU

						CONN

		SUSP - Trading Status: Suspended		MAND				FYI		OK

		TEND - Tender		VOLU		Tender (CASH)                                       Take No Action (NOAC)		Potential overlap with exchange offer EXOF and repurchase offer BIDS - see proposed definition amendments for clarification.

Separate meeting to address the definitions of these and other events where the definitions are ambiguous leading to inconsistencies in use. 

Resolved at 5th August Meeting - see definition amendments.

Use BIDS for purchase offer/buy-back.

Offer always by a third party - never the issuer

Offer may be cash, cash and stock or stock

						CTEN				Acquisition; Take-over; Offre publique de retrait (FR); Purchase offer/buy-back.
An offer made to shareholders, normally by a third party, requesting them to sell
(tender) or give up their shares for cash and/or stock a specified price usually at a premium over prevailing
market prices. Generally, the objective of a tender offer is to take control of the
target company.

						CONN

						CONY

						SECU

						CASE

		TREC - Tax Reclaim		MAND		CASH		Normally the confirmation, MT566 only		OK

		WRTH - Worthless		MAND		SECU		Noted that this event required for by the Germans ...		OK

		XMET - Extraordinary or Special General Meeting						OK for now.  Dedicated messages required.		OK

		SHPR - Shares Premium Dividend		MAND		CASH				OK

		COOP - Company Option						FYI.  Not seen in UK&IE.  
Does this business scenario require an event type?		OK



&L&F&C&A&RPage &P of &N



DK

										CAEV definitions		CAOP deviation

		CA Event Indicator		CA Option indicator (CAMV)		Corporate Action Event Option Code (CAOP)		Danish Comments		DK		DK

		ATTI - Attachment		MAND/ VOLU		SECU		Event not used in DK

		BONU - Bonus Issue		MAND		For Mandatory Actions:               Accept Shares (SECU)		No options

						BUYA

		BONU - Bonus Issue		MAND		SECU		If NOAC the rights wil remain as a holding until the client contacts the issuer in order to exchange the rights into shares and / or sell the rights. The rights can be in the system in at least 5 years.

						BUYA

						SLLE

						NOAC

		BIDS		VOLU		CASE

						NOAC

		BPUT - Put Redemption		MAND / VOLU / CHOS		For Voluntary Actions:                         Put (PUTT)		Event not used in DK

						Take No Action (NOAC)

		BRUP		MAND /CHOS		For Mandatory Actions		No options

						ABST

						OTHE

						For Mandatory w/ Options Actions

						CONN

						CONY

						ABST

		CHAN - Change		MAND		SECU		Event not used in DK - PARI is used

		CONS - Consent Offer		VOLU				Event not used in DK

						Consent (CONY)                              Consent Denied (CONN)

						Abstain (ABST)

						Take No Action (NOAC)

		CONV - Conversion		MAND:		For Mandatory Actions:

				Use for mandatory conversions.		CASH

						SECU

						CASE

				VOLU:		For Voluntary Actions:

				Use for optional conversions.

						SECU                    Take No Action (NOAC)

		CPNR		MAND:				no options

		CPST - Coupon Stripping		MAND		SECU		Event not used in DK

		DECR - Decrease In Value		MAND		CASH /		No options

		DETI - Detachment		MAND / VOLU		SECU		Event not used in DK

		DFLT - Bond Default		MAND				Event not used in DK

		DLST - Trading Status De-listed		MAND		SECU		No options

		DRAW - Drawing		MAND		SECU		no options - this code is used if not mathematical redemption and is not used very often

		DRIP - Dividend Reinvestment		CHOS		SECU                    Accept Cash (CASH)		Event not used in DK - DVOP is used

		DTCH - Dutch Auction, Bid Tender		VOLU		Tender @ Specified Price (PUTT )		Event not used in DK

						Take No Action (NOAC)

						Tender @ Unspecified Price (CASH )

		DVCA - Cash Dividend		MAND		For Mandatory Actions:		No options

				Use for dividends with no option.		Accept Cash (CASH)

				CHOS:		For Mandatory w/ Options Actions:

				Use for dividend currency options		Accept Cash (CASH)

						(if CHOS then each ccy listed as separate CASH Option)

		DVOP - Optional Dividend		CHOS		CASH

						SECU

						SELL

						BUYA

						LAPS

						NOAC

		DVSC - Scrip Dividend		MAND		CASH		Event not used in DK

						SECU

		DVSE - Stock Dividend		MAND		SECU		Event not used in DK

		EXOF - Exchange		VOLU		For Voluntary		To be reveived

						NOAC

						CASH

						CASE

						SECU

						CEXC

						CONY

						CONN

		EXOF - Exchange		MAND / VOLU / CHOS		For Mandatory Actions:                  Accept Shares (SECU)

						Accept Cash & Securities (CASE)

						CASH

						For Voluntary

						BEAR ???

						REGD ???
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						NOAC

						CASH

						CASE

						SECU

						Mandatory w/ Options Actions:

						Accept Cash & Securities (CASE)

						Accept Shares (SECU)

						CASH

						CONN

		EXOP - Exchange Option		VOLU		Take No Action (NOAC)		Event not used in DK

						BEAR

						REGD

						REGS

						SECU

						CASH

						CASE

		EXRI  - Call on Rights		VOLU		Subscribe (EXER)                       Subscribe w/ Oversubscription (OVER)                                                Sell Privilege (SLLE)		To be reveived

						Take No Action (NOAC)                      Lapse (LAPS)

						BUYA

		EXTM - Maturity Extension		MAND / CHOS		For Mandatory Actions		Event not used in DK

						Nothing or

						SECU

						For Mandatory w/ Options Actions

						SECU

						MPUT

		EXWA - Warrant Exercise		MAND/VOLU / CHOS		For Mandatory Actions

						To announce the expiry after the expiration date.

						For Voluntary Actions:                                Exercise (EXER)                                    Take No Action (NOAC)

						Sell (SLLE)

						BUYA

						LAPS

						For Mandatory w/ Options Actions:

						Exercise (EXER)                                    Take No Action (NOAC)

						Sell (SLLE)

		INCR - Increase in Value		MAND		SECU		No options

		INTR - Interest Payment		MAND/		For Mandatory Actions:		no options

				CHOS		CASH

						For Mandatory w/ Options Actions:

						Accept Cash (CASH)

						(if CHOS then each ccy listed as separate CASH Option)

		LIQU - Liquidation		MAND		CASH		no options

		MCAL - Full Call		MAND / CHOS		For Mandatory Actions:               Accept Cash (CASH )		no options

						For Mandatory w/ Options Actions:

						CASH

						CONV

		MCAL - Full Call		MAND		CASH		Dublicate

		MEET - General Meeting		VOLU				no options - To bbe reveived

						CONN

						CONY

						ABST

						NOAC

						PROX

						SPLI

						REGD

		MRGR - Merger		MAND / CHOS		For Mandatory Actions:

						Cash (CASH)                                      Shares (SECU)                                Cash & Securities (CASE)

						For Mandatory w/ Options Actions:

						CASH

						SECU

						CASE

						CONN

						NOAC

						CEXC

		NAME - Name Change		MAND / CHOS				No options - no MT566

						For Mandatory Actions:

						SECU

						For Mandatory w/ Options Actions:

						SECU

						CONN

		ODLT - Odd Lot Offer		VOLU		CASH		Event not used in DK

						Take No Action (NOAC)

						BUYA

		ODLT - Odd Lot Offer		VOLU		CASH		Event not used in DK

						Take No Action (NOAC)

						BUYA

						CONN (Consent Denied)

		OTHE - Other Event		MAND / VOLU / CHOS		OTHE		Event not used in DK - to be reveived

						CASH

						SECU

						CASE

		PARI - Pari-passu		MAND		SECU		No options

		PCAL - Partial Call		MAND / CHOS		For Mandatory Actions:                          CASH		No options - used if mathematical redemption, most of the danish redemptions is mathematical.

						For Mandatory w/ Options Actions: ???Convert (CONV)

						???CASH

		PINK - Payment in Kind		MAND		SECU		Event not used in DK

		PLAC - Place of Incorporation		MAND / CHOS		SECU		Event not used in DK

						CONN

		PPMT - Installment Call		VOLU		Take No Action (NOAC)		Event not used in DK

						OTHE

		PRII - Interest Payment w/ Principle		MAND		CASH		Event not used in DK

		PRIO - Priority Issue		VOLU		Subscribe (EXER)                                       Take No Action (NOAC)		Event not used in DK

						OVER

		PRIO - Priority Issue		VOLU				Event not used in DK

						Take No Action (NOAC)

						OVER

						EXER

		REDM - Final Maturity		MAND/		CASH		No options

				CHOS		SECU

		REDO - Redenomination		MAND		SECU		Event not used in DK

		REMK - Remarketing Agreement		MAND

		RHDI - Rights Distribution		MAND		SECU		No options - To be reveived

		RHTS - Rights Issue		VOLU				To be reveived

		SCOP - Suspension of Corp. Action Privilege		MAND				Event not used in DK

		SMAL - Smallest Negotiable Unit		MAND		SECU		Event not used in DK

		SOFF - Spin-Off		MAND / CHOS		For Mandatory Actions:                    Accept Shares (SECU)		No options

						For Mandatory w/ Options Actions: Accept Shares (SECU)

		SPLF - Stock Split		MAND		SECU		No options

		SPLR - Reverse Stock Split		MAND / CHOS		For Mandatory Actions		No options

						SECU

						For Mandatory w/ Options Actions

						SECU

						CONN

		SUSP - Trading Status: Suspended		MAND				No options

		TEND - Tender		MAND / CHOS		CASH

				VOLU		Tender (CASH)                                       Take No Action (NOAC)

						CTEN

						CONN

						CONY

						SECU

						CASE

		TREC - Tax Reclaim		MAND		CASH
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		CA Event Indicator		CA Option indicator (CAMV)		Corporate Action Event Option Code (CAOP)		GERMAN COMMENTS

		ATTI - Attachment		MAND/ VOLU		SECU		* This is only a MAND event
* This event is just applicable for securities with an attached warrant
* At a certain time (two weeks prior to due date) the warrant is automatically detached 
* If a settlement or trade occurs cum (security with warrant), the detachment has to take place 
* An MT 565 has to be sent to detach and an MT 566 is answered as a confirmation of the detachment
* No MT 564 is sent

		BONU - Bonus Issue		MAND		For Mandatory Actions:               Accept Shares (SECU)		* This event can be a CHOS event, if fractions occur
* In Germany the process is split between retail and custody cleients. For custody clients the whole amount of intermediate securities is credited, whereas for retail clients just the fractions are credited as intermediate securities.
* The German event is called Kapitalerhöhung aus Gesellschaftsmitteln
* Options are: BUYA and SLLE (as custodian offer) and SECU (to convert fractions into resulting securities)

						BUYA

		BPUT - Put Redemption		MAND / VOLU / CHOS				* The German event is called Gläubigerkündigungsmöglichkeit; the event can only be VOLU with the same options as beside

						For Voluntary Actions:                         Put (PUTT)

						Take No Action (NOAC)

		BRUP		MAND /CHOS		For Mandatory Actions		* The event can only be a MAND event in Germany, whereas possible resulting events can follow (see also the LUX comment)

						ABST

						OTHE

						For Mandatory w/ Options Actions

						CONN

						CONY

						ABST

		CHAN - Change		MAND		SECU		* The event can only be a MAND event with no options occurring
*Just if resulting securities belong to the event, the option SECU is provided

		CONS - Consent Offer		VOLU				not applicable in Germany

						Consent (CONY)                              Consent Denied (CONN)

						Abstain (ABST)

						Take No Action (NOAC)

		CONV - Conversion		MAND:		For Mandatory Actions:		* As a MAND event, e.g. reclassification, just the option SECU is provided if there is a resulting security available

				Use for mandatory conversions.		CASH

						SECU

						CASE

				VOLU:		For Voluntary Actions:		* As a VOLU event, e.g. the conversion of convertible bonds, the options are used as beside, where the choice of conversion is either into SECU or NOAC

				Use for optional conversions.

						SECU                              Take No Action (NOAC)

		CPST - Coupon Stripping		MAND		SECU		* Since this event will never be announced by an MT 564, Germany has decided to use the qualifer DETI and ATTI to instruct the stripping and reattachment of bonds, particularly due to the fact that there are just a couple of strippable bonds in Germany.
* This event is only VOLU where the bondholder is able to instruct the srtipping (MT 565) and an MT 566 is sent as the confirmation of the stripping

		DECR - Decrease In Value		MAND		CASH /		*There are two German events which can be reported by the DECR - the reporting of the change in value of a growth fund and a capital decrease where the nominal of a share is deducted. Both events are MAND whereas just the nominal deduction could involve a cash pay-out, i.e. a CASH option.

		DETI - Detachment		MAND / VOLU		SECU		For this event, in Germany, there is no MT 564 sent.

		DFLT - Bond Default		MAND				"Notleidende Anleihe"
The notification of a dropped payment which is due as an interest payment. The bond remains unchanged. A further event could follow. Based on the fact that interest payments and redemptions are static data, the bond default has to be treated as a corporate event, since the usual static data action does not happen. The notification MT 564 is sent in any case.

		DLST - Trading Status De-listed		MAND		SECU		This "event" is not used in Germany

		DRAW - Drawing		MAND		SECU		In Germany, this event is not used anymore.

		DRIP - Dividend Reinvestment		CHOS		SECU                    Accept Cash (CASH)		In Germany, this event is not used.

		DTCH - Dutch Auction, Bid Tender		VOLU		Tender @ Specified Price (PUTT )		In Germany, this event is not used.

						Take No Action (NOAC)

						Tender @ Unspecified Price (CASH )

		DVCA - Cash Dividend		MAND		For Mandatory Actions:		In Germany, this event is just used as an MAND event without any option.

				Use for dividends with no option.		Accept Cash (CASH)

				CHOS:		For Mandatory w/ Options Actions:		n.a.

				Use for dividend currency options		Accept Cash (CASH)

						(if CHOS then each ccy listed as separate CASH Option)

		DVOP - Optional Dividend		CHOS		CASH		In Germany, this event is not used.

						SECU

						SELL

						BUYA

						LAPS

						NOAC

		DVSC - Scrip Dividend		MAND		CASH		In Germany, this event is not used.

						SECU

		DVSE - Stock Dividend		MAND		SECU		In Germany, this event is not used.

		EXOF - Exchange		VOLU		For Voluntary		At present, MAND is used for "capital reorganisation" or "scheme of arrangement" which are usually not applicable in Germany. However, if these events occur the Options SECU, CASE or CASH will be present.

						NOAC		On VOLU events it is always a question of an offer. The options NOAC, CASH, CASE or/and SECU can occur. Other options would not occur.

						CASH

						CASE

						SECU

						CEXC

						CONY

						CONN

		EXOF - Exchange		MAND / VOLU / CHOS		For Mandatory Actions:                  Accept Shares (SECU)		In Germany, this event is not used.

						Accept Cash & Securities (CASE)

						CASH

						For Voluntary

						BEAR ???

						REGD ???

						144A

						NOAC

						CASH

						CASE

						SECU

						Mandatory w/ Options Actions:

						Accept Cash & Securities (CASE)

						Accept Shares (SECU)

						CASH

						CONN

		EXOP - Exchange Option		VOLU		Take No Action (NOAC)		In Germany, this event is not used.

						BEAR

						REGD

						REGS

						SECU

						CASH

						CASE

		EXRI  - Call on Rights		VOLU		Subscribe (EXER)                       Subscribe w/ Oversubscription (OVER)                                                Sell Privilege (SLLE)		"Kapitalerhöhung gegen bar" - The capital increase against payment without rights as a CHOS event with the options CHOS, EXER and NOAC are used.

						Take No Action (NOAC)                      Lapse (LAPS)

						BUYA

		EXTM - Maturity Extension		MAND / CHOS		For Mandatory Actions		In Germany, this event is not used.

						Nothing or

						SECU

						For Mandatory w/ Options Actions

						SECU

						MPUT

		EXWA - Warrant Exercise		MAND/VOLU / CHOS		For Mandatory Actions		As a MAND event used with the options EXER or CASH.

						To announce the expiry after the expiration date.

						For Voluntary Actions:                                Exercise (EXER)                                    Take No Action (NOAC)

						Sell (SLLE)

						BUYA

						LAPS

						For Mandatory w/ Options Actions:		As a CHOS event used with the options SLLE, EXER and/or NOAC.

						Exercise (EXER)                                    Take No Action (NOAC)

						Sell (SLLE)

		INCR - Increase in Value		MAND		SECU		see the event DECR

		INTR - Interest Payment		MAND/		For Mandatory Actions:		In Germany, this event is just used as a MAND event without any option.

				CHOS		CASH

						For Mandatory w/ Options Actions:

						Accept Cash (CASH)

						(if CHOS then each ccy listed as separate CASH Option)

		LIQU - Liquidation		MAND		CASH		As a MAND event used with the option CASH.

Eventually as a CHOS event e.g. liquidation of funds with the option CASH and SECU.

		MCAL - Full Call		MAND / CHOS		For Mandatory Actions:               Accept Cash (CASH )		In Germany, this event is just used as a MAND event without any option.

						For Mandatory w/ Options Actions:

						CASH

						CONV

		MEET - General Meeting		VOLU				The VOLU event allows the options ABST, AMGT, NOAC, PROX, SPLI and/or MNGT.
CONN, CONY and REGD do not fit in our opinion.

						CONN

						CONY

						ABST

						NOAC

						PROX

						SPLI

						REGD

		MRGR - Merger		MAND / CHOS		For Mandatory Actions:		As a MAND event used with the options CASH, SECU or CASE.

						Cash (CASH)                                      Shares (SECU)                                Cash & Securities (CASE)

						For Mandatory w/ Options Actions:		As a CHOS event used with the options CASH, SECU and/or CASE. SLLE and BUYA could be added if the rights are tradable.

						CASH

						SECU

						CASE

						CONN

						NOAC

						CEXC

		NAME - Name Change		MAND / CHOS		For Mandatory Actions:		In Germany, this event is just used as an MAND event without any option.

						SECU

						For Mandatory w/ Options Actions:

						SECU

						CONN

		ODLT - Odd Lot Offer		VOLU		CASH		In Germany, this event is not used.

						Take No Action (NOAC)

						BUYA

						CONN (Consent Denied)		CONN ???? Could please somebody explain the usage of CONN?

		OTHE - Other Event		MAND / VOLU / CHOS		OTHE		The event OTHE could be as well MAND as VOLU as CHOS. All option codes avaliable are possible.

						CASH

						SECU

						CASE

		PARI - Pari-passu		MAND		SECU		In Germany, this event is just used as a MAND event with the SECU option.

		PCAL - Partial Call		MAND / CHOS		For Mandatory Actions:                          CASH		In Germany, this event is just used as a MAND event with either the CASH option or without any option.

						For Mandatory w/ Options Actions: ???Convert (CONV)

						???CASH

		PINK - Payment in Kind		MAND		SECU		In Germany, this event is not used.

		PLAC - Place of Incorporation		MAND / CHOS		SECU		In Germany, this event is not used.

						CONN

		PPMT - Installment Call		VOLU		Take No Action (NOAC)		Since in Germany just a few securities/cases are applicable for this event, there is no standard set.

						OTHE

		PRII - Interest Payment w/ Principle		MAND		CASH		In Germany, this event is not used.

		PRIO - Priority Issue		VOLU		Subscribe (EXER)                                       Take No Action (NOAC)		The event PRIO is VOLU. The options EXER, OVER and/or NOAC could appear. The event is called "Vorrechtszeichnung" in Germany.

						OVER

		REDM - Final Maturity		MAND/		CASH		In Germany, this event is just used as a MAND event without any option.

				CHOS		SECU

		REDO - Redenomination		MAND		SECU		This event is a MAND event with the options CASH or SECU. However, this event will not appear again in Germany since all securities which should have been redenominated, have been redenominated already.

		REMK - Remarketing Agreement		MAND				In Germany, this event is not used.

		RHDI - Rights Distribution		MAND		SECU		In Germany, this event is not used.

		SCOP - Suspension of Corp. Action Privilege		MAND				This event informs of a bond or a warrant which cannot be exercised or converted prior to the AGM date. As this happens too seldom, this event is not reported in Germany.

		SMAL - Smallest Negotiable Unit		MAND		SECU		We assume that this "event" informs of the change of the smallest tradable unit. In Germany, no MT 564 would be sent.

		SOFF - Spin-Off		MAND / CHOS		For Mandatory Actions:                    Accept Shares (SECU)		As the SOFF is usually not a German event, we had this event in the past. This event is usually reported as MAND with the option SECU, whereas there could also be the choice (CHOS) to BUYA or SLLE the fractions. If the option of trading the fractions is not applicable, usually the indicator DISF is provided.

						For Mandatory w/ Options Actions: Accept Shares (SECU)

		SPLF - Stock Split		MAND		SECU		This event is a MAND event with SECU as option.

		SPLR - Reverse Stock Split		MAND / CHOS		For Mandatory Actions		The SPLR is a MAND event with the option SECU. For possible fractions the DISF indicator is applied.

						SECU

						For Mandatory w/ Options Actions

						SECU

						CONN

		SUSP - Trading Status: Suspended		MAND				In Germany, this event is not used.

		TEND - Tender		VOLU		Tender (CASH)                                       Take No Action (NOAC)		The TEND event is strictly VOLU, and the options CASH and NOAC are provided.

						CTEN

						CONN		We do not understand the use of these option codes!?!

						CONY

						SECU		Shouldn't this be an EXOF according to the explanation in the UHB?

						CASE

		TREC - Tax Reclaim		MAND		CASH		This event is sent as an MT 566 if tax is refunded. No MT 564 is supplied.
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NL

				GLOBAL GRID						Netherlands GRID

		CA Event Indicator		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments

		ACTV - Trading status active						Pending SR2006 maintenance (deletion accepted) country voting to finalise.
Not considered as a Corporate Actions (AU to confirm it is ok)

		ATTI - Attachment						UHB definitionm "Attachment - The combination of different security types to create a unit. Units are usually comprised of warrants and bond or warrants and equity. Securities may be combined at the request of the security holder or based on market conven						Not used in NL

				VOLU		SECU

		BIDS Repurchase Offer		VOLU		CASH		Noted that FR use the SLLE (sell entitlement) option for particular events, to be documented as a country specific practice.  In this case the eventual benefit is also cash.  Some discussion on how to manage a repurchase offer which includes reverse right		VOLU		CASH

								UHB definition "Repurchase Offer - Issuer bid; Reduction of circulating shares; Reverse Rights. Offer by Issuing Company to existing shareholders to repurchase the company’s own shares or other securities convertible into shares. Repurchase offer may incl

		BONU - Bonus Issue		MAND		SECU		UHB definition "Bonus Issue - Attribution Gratuite (FR); Scrip Issue (GB); Capitalisation Issue. Security holders are awarded additional assets free of payment from the issuer in proportion to their holding. A bonus issue is typically represented by share		MAND		SECU

				VOLU		SLLE
SECU
LAPS		BONU queried how this can be VOLU - those countries indicating this possibility are asked to review again.  Event considered to be mandatory with a SECU option.  Similar issue of how to manage the event when bonus rights are involved.

		BPUT - Put Redemption

telco 20050401		VOLU		CASH
NOAC		Agreed as VOLU with options of NOAC and CASH (note that PUTT proposed for deletion in SR2006)

UHB definition "Put Redemption - Early redemption of a bond at the election of the bondholder subject to the terms
and condition of the issue."		VOLU		CASH
NOAC

		BRUP

telco 20050401		MAND				Agreed as a mandatory 'For Your Information' (FYI) with no options and no outturn.

UHB definition "Bankruptcy - Legal status of a company unable to pay creditors. Bankruptcy usually involves a formal court ruling. Securities may become valueless."		MAND		no options

		CAPG - Capital Gains Distribution

telco 20050401		MAND		CASH		Agree as Mandatory and Cash

UHB definition "Capital Gains Distribution - Distribution of profits resulting from the sale of securities. Shareholders of Mutual Funds, Unit Trusts, or Sicavs are recipients of capital gains distributions which are often rei		MAND		CASH

		CHAN - Change

telco 20050401		MAND				Agreed as mandatory.  Sometimes no options at all.  Othertimes, for example an identifier change, will require a SECU option.

Definition will require revisit following SR2006 decision to make CHAN generic.

Current UHB definition "Change Information rega		MAND		SECU

		CLSA - Class Action

telco 20050401		VOLU		ABST
CONY		This event is the notification of the class action.

Abstain is the default.  It is not always mandatory to respond to the account servicer, the account owner may reply directly to the (US) legal representatives.

UHB definition "Class Action - Class acti						Not used in NL

		CONS - Consent Offer

telco 20050401		VOLU		CONY
CONN
ABST
NOAC		US and ICSDs, rarely applicable in other market practices

UHB definition "Consent - Solicitation of shareholders consent.  Procedure aimed at obtaining consent of holders to proposal by issuer or a third party without a formal general meeting."						Not used in NL

		CONV - Conversion						To be discussed with MRGR, EXOP, EXOF and BIDS at global SMPG meeting April 2005		VOLU		SECU CASE		Discussed in Frankfurt

		COOP - Company Option						Pending SR2006 maintenance (deletion accepted) country voting to finalise

		CPNR - Adjustment of Interest Rate						Pending SR2006 maintenance (deletion accepted) country voting to finalise

		CPST - Coupon Stripping

telco 20050401		VOLU		SECU		The event does not normally have an annoucement.  The event is initiated by the security holder.

Agreed as VOLU and SECU

UHB definition "Coupon Stripping - Coupon stripping is the process whereby interest coupons for future payment dates are separated f		VOLU		SECU

		DECR - Decrease In Value

telco 20050401		MAND		CASH		Agreed as mandatory and cash.  

In SE and DK and IS and NO and FI this is purely an announcement with no options
Also in central and eastern EU countries.

UHB definition "Decrease in Value - Reduction of the share capital and face value of a single shar		MAND		CASH

				MAND		SECU		Agreed as mandatory and securuities

This definition also fits a common UK CA where the nominal value changes through the issue of deferred shares (via a subdivision) which tend to be unlisted and valueless and are cancelled.
May also apply in US - to be

		DETI - Detachment

		DFLT - Bond Default

		DLST - Trading Status De-listed						Pending SR2006 maintenance (deletion accepted) country voting to finalise

		DRAW - Drawing								MAND		SECU

		DRIP - Dividend Reinvestment								VOLU		SECU

		DSCL -Disclosure												Not used in NL

		DTCH - Dutch Auction, Bid Tender								VOLU		SECU CASE

		DVCA - Cash Dividend								MAND		CASH

		DVOP - Optional Dividend								CHOS		CASH SECU SLLE NOAC

		DVSC - Scrip Dividend								MAND		SECU

		DVSE - Stock Dividend								MAND		SECU

		EXOF - Exchange												Discussed in Frankfurt

		EXOP - Exchange Option								VOLU		CASH SECU SLLE

		EXRI  - Call on Rights								VOLU		SECU SLLE NOAC

		EXTM - Maturity Extension												Not used in NL?

		EXWA - Warrant Exercise

telco 20050401		VOLU		NOAC
EXER
LAPS		Do not use for mandatory events

BUYA and SLLE = used only when instructing the Bank to sell. Otherwise it is understood that the owner will sell.  Subject to SLA		VOLU		SECU NOAC

				CHOS				Options are country specific

								UHB definition "Warrant Exercise - Warrant conversion.  Option offered to holders to buy (call warrant) or to sell (put warrant) a specific amount of stock, cash, or commodity, at a predetermined price, during a predetermined period of time (which usually

		INCR - Increase in Value						Pending SR2006 maintenance (deletion accepted) country voting to finalise

		INDE												Not used in NL?

		INTR - Interest Payment								MAND		CASH

		LIQU - Liquidation								MAND		CASH SECU CASE

										CHOS		CASH SECU CASE

		MCAL - Full Call								MAND		CASH

		MEET - General Meeting
CMET - Court meeting
XMET - Extraordinary meeting
OMET - Ordinary General Meeting								VOLU		no options

		MRGR - Merger

		NAME - Name Change								MAND		SECU

		ODLS - Old Lot Sale						Pending SR2006 maintenance (deletion accepted) country voting to finalise

		ODLT - Odd Lot Offer												Not used in NL

		OTHR - Other Event

		PARI - Pari-passu								MAND		SECU

		PCAL - Partial Call								MAND		CASH

		PDEF - Partial Defeasance / Prefunding												Not used in NL

		PINK - Payment in Kind								MAND		SECU

		PLAC - Place of Incorporation						Pending SR2006 maintenance (deletion accepted) country voting to finalise

		PPMT - Installment Call												Not used in NL

		PRII - Interest Payment w/ Principle								MAND		CASH

		PRIO - Priority Issue								VOLU		SECU

		REDM - Final Maturity								MAND		CASH

		REDO - Redenomination								MAND		no options

		REMK - Remarketing Agreement												Not used in NL

		RHDI - Rights Distribution								MAND		SECU

		RHTS - Rights Issue												EXRI used in NL

		SCOP - Suspension of Corp. Action Privilege						Pending SR2006 maintenance (deletion accepted) country voting to finalise

		SHPR - Shares Premium								MAND		CASH

		SMAL - Smallest Negotiable Unit						Pending SR2006 maintenance (deletion accepted) country voting to finalise

		SOFF - Spin-Off								MAND		SECU

		SPLF - Stock Split								MAND		SECU

		SPLR - Reverse Stock Split								MAND		SECU

		SUSP - Trading Status: Suspended						Pending SR2006 maintenance (deletion accepted) country voting to finalise

		TEND - Tender						SR2005 defn 
"Acquisition; Take-over; Offre publique de retrait (FR); Purchase offer/buy-back. An offer made to shareholders, normally by a third party, requesting them to sell (tender) their shares for a specified price usually at a premium over prevailing market prices. Generally, the objective of a tender offer is to take control of the target company."						Discussed in Frankfurt

		TREC - Tax Reclaim								MAND		CASH

		WRTH - Worthless								MAND		SECU





EIG Compiled

				GLOBAL GRID						US						LU						FR						SE						NO						AU						CH						JP						ES						UK&IE						DK						DE						ICSD						NL

		CA Event Indicator		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments		CAMV		CAOP		Definition / comments

		ACTV - Trading status active						Pending SR2006 maintenance (deletion accepted) country voting to finalise.
Not considered as a Corporate Actions (AU to confirm it is ok)																																																																				MAND

		ATTI - Attachment

SMPG Rome 200411						UHB definitionm "Attachment - The combination of different security types to create a unit. Units are usually comprised of warrants and bond or warrants and equity. Securities may be combined at the request of the security holder or based on market convention."														MAND		SECU																																																				MAND		SECU		* This is only a MAND event
* This event is just applicable for securities with an attached warrant
* At a certain time (two weeks prior to due date) the warrant is automatically detached 
* If a settlement or trade occurs cum (security with warrant), the detachment has to take place 
* An MT 565 has to be sent to detach and an MT 566 is answered as a confirmation of the detachment
* No MT 564 is sent												Not used in NL

				VOLU		SECU																VOLU		SECU		Called a "Regroupement" in France with 2 ISINs merging in a third one		n/a		n/a				n/a		n/a				n/a		n/a				n/a		n/a				n/a		n/a				n/a		n/a				MAND / VOLU		SECU		Typically Voluntary		MAND				No option

		BIDS Repurchase Offer

SMPG  Rome 200411						See Complex events at foot of this table																																																																																VOLU		CASH

		BONU - Bonus Issue

SMPG  Rome 200411		MAND		SECU		UHB definition "Bonus Issue - Attribution Gratuite (FR); Scrip Issue (GB); Capitalisation Issue. Security holders are awarded additional assets free of payment from the issuer in proportion to their holding. A bonus issue is typically represented by shares, rights, or warrants. Nominal value does not change. Holder may be offered choice of form."		MAND		SECU		US and International
MAND: Use for the issuance of bonus shares, rights (if a bonus rights exercise as 2 events) or warrants.		MAND		SECU				MAND		SECU				MAND		no options				MAND		SECU				MAND		SECU				MAND		SECU
BUYA				MAND		SECU		JP uses "BONU" and "SPLF" in the nearly same manner.		CHOS		EXER
SELL
BUYA
NOAC				MAND		SECU		Definition change proposal:
Attribution Gratuite (FR); Scrip Issue (GB); Capitalisation Issue. Security holders are awarded additional assets free of payment from the issuer in proportion to their holding. A bonus issue is typically represented by shares, rights, or warrants. Nominal value does not change. Holder may be offered choice of form.								MAND		SECU		* This event can be a CHOS event, if fractions occur
* In Germany the process is split between retail and custody clients. For custody clients the whole amount of intermediate securities is credited, whereas for retail clients just the fractions are credited as intermediate securities.
* The German event is called Kapitalerhöhung aus Gesellschaftsmitteln
* Options are: BUYA and SLLE (as custodian offer) and SECU (to convert fractions into resulting securities)								MAND		SECU

				VOLU		SLLE
SECU
LAPS		BONU queried how this can be VOLU - those countries indicating this possibility are asked to review again.  Event considered to be mandatory with a SECU option.  Similar issue of how to manage the event when bonus rights are involved.		VOLU		SLLE
SECU
LAPS		International
VOLU: Use for bonus rights exercises when processing as 2 events.		VOLU		SLLE
SECU
LAPS				CHOS		SECU 
with (DFLT Y)
CASH		Attribution gratuite avec droits non-négociables																																						VOLU for some forms of Bonus Rights				Mandatory in UK&IE (Scrip Issue), however, would like clarification from markets (typically European) where a bonus rights event occurs.  Is a new Event Type required?		CHOS		SECU
BUYA
NOAC
SLLE		If NOAC the rights wil remain as a holding until the client contacts the issuer in order to exchange the rights into shares and / or sell the rights. The rights can be in the system in at least 5 years.		CHOS		BUYA
SLLE
SECU

				CHOS		BUYA
SECU
SLLE		In some country specific MPs where 'rights' events are processed as a single event														VOLU		SECU
BUYA
SLLE
NOAC or LAPS		Bonus Issue with Negotiable Rights

		BPUT - Put Redemption

telco 20050401		VOLU		CASH
NOAC		Agreed as VOLU with options of NOAC and CASH (note that PUTT proposed for deletion in SR2006)

UHB definition "Put Redemption - Early redemption of a bond at the election of the bondholder subject to the terms
and condition of the issue."		MAND		CASH		Use generic mapping of BPUT – Put Redemption for: 
Mandatory Put (MAND)
Mortgage Backed Put (CHOS)
Optional Puts (VOLU)
Mandatory Purchase with Right to Retain (CHOS)

MAND: Use for full or partial mandatory puts.
VOLU: Use for optional puts
CHOS: Use for offers where there is a mandatory put (full or with a right to retain or return).		VOLU		PUTT
NOAC		Based on definition of BPUT the MAND and CHOS cannot be possible.				CASH
PUTT		No MT 564 for this CA, only MT 566		n/a		n/a				VOLU		PUTT
NOAC								Not defined by AU CorpActions Market Practice Group- does not take place often enough in the AU market to warrant definition		n/a		n/a				n/a		n/a				VOLU		NOAC
LAPS
PUTT		Applicable to redemption under the following conditions:
·          Optional
·          Total or partial
·          Early (anticipated)
·          Established in the original terms and conditions of the issuance		VOLU		PUTT
NOAC		Same comment as LU.
Definition change proposal:
Early redemption of a bond security at the election of the bondholder subject to the terms
and condition of the issue.						Event not used in DK		VOLU		PUTT
NOAC		* The German event is called Gläubigerkündigungsmöglichkeit; the event can only be VOLU with the same options as beside								VOLU		CASH 
NOAC

										CHOS		PUTT
MPUT

										VOLU		PUTT
NOAC

		BRUP

telco 20050401		MAND				Agreed as a mandatory 'For Your Information' (FYI) with no options and no outturn.

UHB definition "Bankruptcy - Legal status of a company unable to pay creditors. Bankruptcy usually involves a formal court ruling. Securities may become valueless."		MAND		ABST
OTHR		For Bankruptcy  proof of claim						We consider that the purpose of the bankruptcy event is to announce the bankruptcy and that another (more specific) event needs to be created based on the results of the bankruptcy to cater for security or cash movements: for example LIQU, MRGR,…						Rare in FR		MAND				No options		MAND						MAND		OTHR		Bankruptcy is for info only, no action required.		n/a		n/a								BRUP has not been standardized among JP servicers yet. There are two scopes for informing "bankruptcy", one is to include all the following events, the other is to treat those events separately.		MAND		CASE
CASH
SECU
…		Options and default option will depend on official announcement.		MAND				We consider that this is FYI only.  Interested in how US reflect chapter 11.		MAND				No options		MAND				* The event can only be a MAND event in Germany, whereas possible resulting events can follow (see also the LUX comment)								MAND		no options

										MAND		CASE
CASH
SECU		For selection of the Plan of Reorg ‘package’.

										CHOS		CASE
CASH
SECU

										CHOS		CONN
CONY
ABST		For consent of plan of reorganization

		CAPG - Capital Gains Distribution

telco 20050401		MAND		CASH		Agree as Mandatory and Cash

UHB definition "Capital Gains Distribution - Distribution of profits resulting from the sale of securities. Shareholders of Mutual Funds, Unit Trusts, or Sicavs are recipients of capital gains distributions which are often reinvested in additional shares of the fund."

Agreed this is a separate event for tax reasons

Although DE and UK&IE have a SECU option, no one has seen an event including one		MAND		CASH				MAND		CASH										n/a																		MAND		CASH																MAND		CASH
SECU		Definition change proposal:
Distribution of profits resulting from the sale of company assets securities. Shareholders of
Mutual Funds, Unit Trusts, or Sicavs are recipients of capital gains distributions
which are often reinvested in additional shares of the fund.						Event not used in DK - PARI is used		MAND		CASH
SECU										MAND		CASH

		CHAN - Change

telco 20050401						See Complex events at foot of this table																																																																																MAND		SECU

		CLSA - Class Action

telco 20050401		VOLU		ABST
CONY		This event is the notification of the class action.

Abstain is the default.  It is not always mandatory to respond to the account servicer, the account owner may reply directly to the (US) legal representatives.

UHB definition "Class Action - Class action filing; Proposed Settlement.  Situation where interested parties seek restitution for financial loss. Security holder may be offered the opportunity to join a class action proceeding and would need to respond with an instruction."																				n/a																																				CHOS/VOLU		OTHR										CHOS/VOLU		OTHR														Not used in NL

		CONS - Consent Offer

telco 20050401		VOLU		CONY
CONN
ABST
NOAC		US and ICSDs, rarely applicable in other market practices

UHB definition "Consent - Solicitation of shareholders consent.  Procedure aimed at obtaining consent of holders to proposal by issuer or a third party without a formal general meeting."		VOLU		CONY
CONN
ABST
NOAC		CONY = Consent Granted: Event or Proposal approved
CONN = Consent Denied: Event or Proposal not approved
ABST = Abstain: Vote expressed as abstain. In this case, the issuing company will add the number of shares to the quorum of the meeting. If the voting right is not executed, it will not be added to the quorum. In this case, code NOAC should be used.		VOLU		CONY
CONN
ABST
NOAC				n/a						n/a						n/a						VOLU		CONY
CONN
ABST
NOAC				n/a						n/a						n/a						n/a										Event not used in DK		n/a																Not used in NL

		CONV - Conversion						See Complex events at foot of this table																																																																																VOLU		SECU
CASE		Discussed in Frankfurt

		COOP - Company Option						Pending SR2006 maintenance (deletion accepted) country voting to finalise																				n/a																																				n/a				Does this business scenario require an event type.								n/a

		CPNR - Adjustment of Interest Rate						Pending SR2006 maintenance (deletion accepted) country voting to finalise														n/a																																				MAND		CASH				MAND				For info only		MAND				No options		MAND

		CPST - Coupon Stripping

telco 20050401		VOLU		SECU		The event does not normally have an annoucement.  The event is initiated by the security holder.

Agreed as VOLU and SECU

UHB definition "Coupon Stripping - Coupon stripping is the process whereby interest coupons for future payment dates are separated from the security corpus that entitles the holder to the principal repayment."		MAND		SECU		International		MAND		SECU				n/a						n/a						n/a						n/a						n/a						n/a						MAND		SECU				MAND / VOLU		SECU		Always VOLU on gilts it's a rolling option, otherwise not encountered as a MAND action in UK&IE						Event not used in DK		VOLU				* Since this event will never be announced by an MT 564, Germany has decided to use the qualifer DETI and ATTI to instruct the stripping and reattachment of bonds, particularly due to the fact that there are just a couple of strippable bonds in Germany.
* This event is only VOLU where the bondholder is able to instruct the srtipping (MT 565) and an MT 566 is sent as the confirmation of the stripping								VOLU		SECU

		DECR - Decrease In Value

telco 20050401		MAND		CASH		Agreed as mandatory and cash.  

In SE and DK and IS and NO and FI this is purely an announcement with no options
Also in central and eastern EU countries.

UHB definition "Decrease in Value - Reduction of the share capital and face value of a single share. The number of the circulating shares remains unchanged. May include a capital pay-out to shareholder."		MAND		CASH
SECU		DECR can be used for a decrease in the par value where there is no cash payout.		MAND		CASH		We do not find examples of such case with SECU						Not considered as a CA		MAND				No options		MAND						MAND		CASH		Capital Return		MAND		CASH				n/a		n/a				MAND		SECU
CASE		Options and default option will depend on event published conditions.		MAND		CASH		Definition change proposal:
Reduction of the share capital and face value of a single share. The number of the
circulating shares remains unchanged. May include return of capital a capital pay-out to shareholder.		MAND				No options		MAND		CASH		*There are two German events which can be reported by the DECR - the reporting of the change in value of a growth fund and a capital decrease where the nominal of a share is deducted. Both events are MAND whereas just the nominal deduction could involve a cash pay-out, i.e. a CASH option.								MAND		CASH

				MAND		SECU		Agreed as mandatory and securuities

This definition also fits a common UK CA where the nominal value changes through the issue of deferred shares (via a subdivision) which tend to be unlisted and valueless and are cancelled.
May also apply in US - to be determined																																																												Use SECU if ISIN changes and there will be a debit and credit of stock.

This definition also fit a common UK CA where the nominal value changes through the issue of deferred shares (via a subdivision) which tend to be unlisted and valueless and are cancel

		DETI - Detachment

SMPG F/M 20050428		MAND / VOLU		SECU		Component can be any instrument (not restricted)

UK&IE definition amendment agreed

"Separation of components that comprise a security. Units may be broken up at the request
of the security holder or based on market convention."		MAND / VOLU		SECU				MAND / VOLU		SECU				MAND		SECU				n/a						n/a						n/a						n/a						n/a												MAND / VOLU		SECU		Definition change proposal:
Separation of components that comprise a security - usually units comprised of
warrants and bond or warrants and equity. Units may be broken up at the request
of the security holder or based on market convention.						Event not used in DK						For this event, in Germany, there is no MT 564 sent.

		DFLT - Bond Default

SMPG F/M 20050428		MAND		N/A		Following SR2006 the proposed definition is:
"FAILURE BY THE COMPANY TO PERFORM OBLIGATIONS DEFINED AS DEFAULT EVENTS UNDER THE BOND AGREEMENT AND THAT HAVE NOT BEEN REMEDIED"		MAND		CASH		Initial notification where entitlement is not known– use Narrative field for details.		MAND				Same as BRUP: we favour this event to announce the default.  The real event following would be a CHAN or LIQU.						Rare in FR		MAND				No options (event never used in SE)		MAND						n/a						n/a						MAND		OTHR		Most agent do not use CAOP considering the event attributes								MAND				For info.  The equivalent of 'no dividend' for an interest bearing security.
Is an event required for 'no dividend announced' rather than using DVCA with a zero rate.						Event not used in DK		MAND				"Notleidende Anleihe"
The notification of a dropped payment which is due as an interest payment. The bond remains unchanged. A further event could follow. Based on the fact that interest payments and redemptions are static data, the bond default has to be treated as a corporate event, since the usual static data action does not happen. The notification MT 564 is sent in any case.

		DLST - Trading Status De-listed						Pending SR2006 maintenance (deletion accepted) country voting to finalise		MAND		SECU		Use narrative for details.		MAND		SECU				MAND				SECU means distribution => no seq E		MAND		SECU				MAND						MAND		SECU
OTHR		OTHR is more appropriate		n/a						MAND		SECU
OTHR		Most agent do not use CAOP considering the event attributes								MAND		SECU		For info		MAND				No options		n/a

		DRAW - Drawing

SMPG F/M 20050428		MAND		CASH		Proposed definition change:

"Redemption in part by lottery before the scheduled final maturity date of a security."		MAND		SECU		International		MAND		SECU				MAND		SECU				n/a						MAND		SECU				n/a						MAND		PUTT				MAND		SECU
PUTT
CASH		Partial Redemption
Early Redemption by lots
Redemption		MAND		PUTT		Applicable to redemption under the following conditions:
·          Mandatory
·          Partial
·          Early (anticipated)
·          NOT established in the original terms and conditions of the issuance		MAND		SECU		None seen in UK&IE for 20 years (!).  
Please could US use DRAW ONLY when it is a LOTTERY, and not a partial call (PCAL)

Definition change proposal:
"Redemption in part by lottery before the scheduled final maturity date of a security."		MAND		CASH		This code is used if not mathematical redemption and is not used very often		n/a												MAND		SECU

		DRIP - Dividend Reinvestment 

SMPG F/M 20050428		CHOS		BSPL
SECU
CASH		BSPL option used only in AU

Definition amendment:
Dividend payment where cash dividend MAY be rolled over into additional shares in the issuing company.		CHOS		DRIP
CASH		Use generic mapping of DRIP –Div. Reinvestment for:
Dividend Reinvestment                                                                  

U.S. Market Practice to notify upon initialization of the plan, and then automatically reinvest after the 1st time. Use when there is an option to participate in a reinvestment plan.		CHOS		SECU
CASH		As the event is already DRIP, we would favour the approach of using SECU (in order to streamline the number of codes)		CHOS		SECU
CASH or DRIP		DRIP is used mainly in FR for reinvestment of Mutual Funds.		CHOS		SECU
CASH		Never been used in SE		n/a						CHOS		CASH
DRIP
OTHR		AU market has 2 Reinvestment options - preferred CAEV to use is DVOP:
 - Dividend reinvestment Plan - fractions and partial reinvestment

Add OTHR for AU to represent the Bonus Share Plan - have previously requested BSPN as code given differing tax implications. Please also continue to use DRIP as a valid code		n/a						n/a						VOLU		SECU				CHOS		SECU
CASH		Definition change proposal:
Dividend payment where cash dividend may be rolled over into additional shares in the issuing company.						Event not used in DK - DVOP is used		n/a												VOLU		SECU

		DSCL -Disclosure

SMPG F/M 20050428		MAND

VOLU		n/a

CONN
CONY		ICSDs to confirm if NAME of beneficial owner is required.
No options if MAND
VOLU if consent required.																																																								MAND		OTHR		Specific option needed (SR2006)?
ICSDs to confirm if NAME of beneficial owner is required								MAND		OTHR														Not used in NL

		DTCH - Dutch Auction, Bid Tender

SMPG F/M 20050428		VOLU		CASH		CASH option as stock given up		VOLU		PUTT
NOAC
CASH		Tender @ Specified Price (PUTT )      
Take No Action (NOAC)
Tender @ Unspecified Price (CASH )		VOLU		PUTT
NOAC
CASH				n/a						n/a						n/a						n/a						n/a						n/a												VOLU		CASH
NOAC		UK&IE template used NOAC and a series of PUTT options reflecting the price steps.
UK&IE template to be revisited
Query: how to allow the holder to bid at any price?
Further clarification required between Dutch Auction and Bid Tender from the markets where these events occur.						Event not used in DK		n/a												VOLU		SECU
CASE

		DVCA - Cash Dividend

SMPG F/M 20050428		MAND		CASH		Proposed definition change:
Distribution of cash to shareholders, in proportion to their equity holding. Ordinary dividends are recurring and regular. Shareholder must take cash (which may be offered in more than one currency) and is not offered a choice in the form of distribution.		MAND		CASH				MAND		CASH				MAND		CASH				MAND				no options		MAND		CASH				MAND						MAND		CASH				MAND		CASH				MAND		CASH				MAND		CASH		Definition change proposal:
Distribution of cash to shareholders, in proportion to their equity holding. Ordinary dividends are recurring and regular. Shareholder must take cash (which may be offered in more than one currency) and is not offered a choice in the form of distribution.
EXISTING
Distribution of cash to shareholders, in proportion to their equity holding. Ordinary dividends are recurring and regular. Shareholder must take cash and is not offered a choice in the form of distribution.		MAND		CASH				MAND												MAND		CASH

				CHOS		CASH		Where a currency choice is offered		CHOS:		CASH		(if CHOS then each ccy listed as separate CASH Option)		CHOS:		CASH		(if CHOS then each ccy listed as separate CASH Option)								CHOS:		CASH		(if CHOS then each ccy listed as separate CASH Option)														CHOS:		CASH		(if CHOS then each ccy listed as separate CASH Option)														CHOS:		CASH		(if CHOS then each ccy listed as separate CASH Option)

		DVOP - Optional Dividend

SMPG F/M 20050428		CHOS		CASH
SECU		EXISTING - Distribution of a dividend to shareholder with the choice of payment method.
Shareholder must choose the form of payment - stock, cash, or both.		CHOS		CASH		US						Whenever rights are distributed in a DVOP we need additional codes.  The NOAC means the customer does not want his rights to laps as he wants to deliver them out.		CHOS		CASH
SECU or DRIP		According to different tax rates applicable in FR Market, French intermediaries may report more than one option CASH and more than one option SECU / DRIP		n/a						CHOS		CASH
SECU				CHOS		CASH
DRIP
OTHR		AU market has defined this event as dividend with any options - more than one currency available, or more than one option available to reinvest (be that via Dividend Reinvestment or via Bonus Share Plan) - several dividends in AU market now have 6 or more options - eg. AU CASH, US CASH, GB CASH, AU DRIP, US DRIP, AU BSP, GB BSP
AU market has 2 Reinvestment options - preferred CAEV to use is DVOP:
 - Dividend reinvestment Plan - fractions and partial reinvestment
 - Bonus Share Plan - no fractions and different tax implications (Cap gains etc...)		n/a						n/a												CHOS		CASH
SECU				CHOS		CASH
SECU				n/a												CHOS		CASH
SECU
SLLE
NOAC

						SLLE		Used for Dutch Coupons		CHOS		CASH
SECU		International
To be used for Multi-currency options

		DVSC - Scrip Dividend								MAND		SECU				MAND		SECU				n/a						n/a						n/a						n/a						MAND		CASH				n/a												MAND		SECU								Event not used in DK		n/a												MAND		SECU

																																																SECU

		DVSE - Stock Dividend								MAND		SECU				MAND		SECU				n/a						MAND				no options		MAND		SECU				n/a						MAND		SECU				MAND		SECU		Rare								MAND		SECU		Shares offered in another company are a Spin Off (SOFF) =>						Event not used in DK		n/a												MAND		SECU

																																																																				Definition change proposal:
Dividend paid to shareholders in the form of shares of stock in the issuing company or in another company. Shareholder must take stock and is not offered a choice in the form of distribution.

		EXOF - Exchange						See Complex events at foot of this table																																																																																				Discussed in Frankfurt

		EXOP - Exchange Option						See Complex events at foot of this table																																																																																VOLU		CASH
SECU
SLLE

		EXRI  - Call on Rights								VOLU		EXER
OVER
SLLE
NOAC
BUYA
LAPS		Use for renounceable and non-renounceable rights offers and rights exercise.                                                                                 
SLLE = used only when instructing the Bank to sell. Otherwise it is understood that the owner will sell.		VOLU		EXER
OVER
SLLE
NOAC
BUYA
LAPS				n/a						n/a						n/a						n/a						n/a						VOLU		EXER
SLLE
LAPS		Second event of New Share Subscription Rights								VOLU		EXER
SLLE
NOAC
LAPS
BUYA		Oversubscription very rare in UK
NOAC used when client sells underlying security themselves in market, or simply takes no action.
Have noticed use of EXRI for Bonus rights event outside of UK - do not agree with this.		VOLU		EXER
NOAC				CHOS		EXER
NOAC		"Kapitalerhöhung gegen bar" - The capital increase against payment without rights as a CHOS event with the options CHOS, EXER and NOAC are used.								VOLU		SECU
SLLE
NOAC

		EXTM - Maturity Extension								MAND		SECU								In many cases, the event will be mandatory and have no options (only the maturity date is only changing).						Rare in FR		n/a						n/a						n/a								OTHR		CHANGE OF DURATION WITH STAMPING		n/a												MAND		SECU
No codes		For info and SECU						Event not used in DK		n/a																Not used in NL?

										CHOS		SECU
MPUT		Indicator depends upon the action.
MPUT = Retain current Bond						In other there would be a debit and credit of securities or the customer would be able to retain his securities.						CHOS not applicable to FR																						CASE		CHANGE OF DURATION WITH EXCHANGE

		EXWA - Warrant Exercise

telco 20050401		VOLU		NOAC
EXER
LAPS		Do not use for mandatory events

BUYA and SLLE = used only when instructing the Bank to sell. Otherwise it is understood that the owner will sell.  Subject to SLA		VOLU		EXER
NOAC
SLLE
LAPS		Use generic mapping of EXWA – Warrants Exercise for:
Warrants Expiration (VOLU)
Warrants Redemption (CHOS)
             
SLLE = used only when instructing the Bank to sell. Otherwise it is understood that the owner will sell.		VOLU		EXER
NOAC
SLLE
LAPS
BUYA		BUYA is needed for France		VOLU		SECU or EXER
NOAC
SLLE
BUYA
LAPS		Exercice of French Bons de Souscription		VOLU		EXER
NOAC
SLLE
BUYA
LAPS				VOLU		EXER
NOAC
SLLE
BUYA
LAPS				VOLU		EXER
NOAC
SLLE
BUYA
LAPS		AU Market - early exercise of options and warrants would be defined as VOLU actions		VOLU		EXER
NOAC
SLLE
LAPS
CASH
SECU				VOLU		EXER
LAPS
NOAC										VOLU		EXER
LAPS
NOAC		Never mandatory
Not SLLE or BUYA 
NOAC during the period. LAPS at the final date.		VOLU		EXER
NOAC
SLLE
LAPS				MAND		EXER
CASH		As a MAND event used with the options EXER or CASH.								VOLU		SECU
NOAC

				CHOS				Options are country specific		CHOS		EXER
NOAC
SLLE				CHOS		EXER
NOAC?
SLLE		NOAC would be often the default.  There would however be a CASHMOVE.  Does it fit within NOAC?		VOLU		EXER
NOAC		Exercice of warrants														CHOS		EXER
NOAC
LAPS		AU sees no need for SLLE option as this is an on market instrument
SLLE is done on market - not handled via corporate actions departments in AU market		CHOS		EXER
NOAC
SLLE																CHOS		EXER
NOAC										CHOS		SLLE
EXER
NOAC		As a CHOS event used with the options SLLE, EXER and/or NOAC.

								UHB definition "Warrant Exercise - Warrant conversion.  Option offered to holders to buy (call warrant) or to sell (put warrant) a specific amount of stock, cash, or commodity, at a predetermined price, during a predetermined period of time (which usually corresponds to the life of the issue)."

Propose to remove 'Warrant conversion' from the first line of the definition														MAND		SECU
CASH
CASE

		INCR - Increase in Value						Pending SR2006 maintenance (deletion accepted) country voting to finalise		MAND		SECU		International		MAND		SECU		No Comments		n/a						MAND						MAND						n/a						n/a						n/a						MAND		SECU				MAND		SECU		Required?  Could be done in Stock Split or Reverse Stock Split
[Post Meeting Note - event differentiated from split and reverse split because "face value of the single share is changed without modification of the number of shares in circulation"]		MAND				No options						see the event DECR

																																																												CASE

		INDE																										n/a																																																																Not used in NL?

		INTR - Interest Payment								MAND		CASH				MAND		CASH				MAND		CASH				MAND						MAND		CASH				MAND		CASH				MAND		CASH				MAND		CASH				MAND		CASH				MAND		CASH				MAND		CASH				MAND				In Germany, this event is just used as a MAND event without any option.								MAND		CASH

																												CHOS		CASH		(if CHOS then each ccy listed as separate CASH Option)														CHOS		CASH		(if CHOS then each ccy listed as separate CASH Option)

		LIQU - Liquidation								MAND		CASH		Use for final or partial liquidations.		MAND		CASH?		If final there would be a SECMOVE.  Doesn't it hurt with CASH?		MAND		CASH				MAND						MAND		CASH				MAND		CASH
OTHR		AU market sees this as an announcement, however cannot be defined as CASH or SECU as it could have varying conditions - OTHR fits best		MAND		CASH
SECU				MAND		CASH
OTHR		Refer to BRUP								MAND
CHOS		CASH
SECU
CASE				MAND		CASH				MAND		CASH										MAND		CASH
SECU
CASE

																												CHOS		CASE
CASH
SECU																																														CHOS		CASH
SECU		Eventually as a CHOS event e.g. liquidation of funds with the option CASH and SECU.								CHOS		CASH
SECU
CASE

		MCAL - Full Call								MAND		CASH		For redemption of rights
NOTE: Although there is no SWIFT specific code word for Redemption of Rights, it is recommended that Full Call be used, as it is the most accurate.		MAND		CASH				MAND		CASH
PUTT		For early redemption, FR uses MCAL or REDM		MAND		CASH				MAND		CASH				MAND		CASH		Early redemption		MAND		CASH
PUTT				MAND		CASH
PUTT		Early redemption
Full redemption		MAND		PUTT		Applicable to redemption under the following conditions:
·          Mandatory
·          Total
·          Early (anticipated)
·          NOT established in the original terms and conditions of the issuance		MAND		CASH				MAND		CASH				MAND												MAND		CASH

										CHOS		CASH
CONV		Use for full calls with conversion option		CHOS		CASH
CONV																												CHOS		CASH
CONV				CHOS		CASH
CONV
PUTT		Several opinions in JP

		MEET - General Meeting
CMET - Court meeting
XMET - Extraordinary meeting
OMET - Ordinary General Meeting								VOLU		CONN
CONY
ABST
NOAC
PROX
SPLI
REGD		International:
In the US General Meetings are not announced through this venue, but rather through a unique proxy process.
Use Narrative for details.						NO COMMENT AS NEW MESSAGES WILL BE DEVELOPED								VOLU				No options. SWIFT not used for elections		VOLU										Awaiting new messages		n/a						VOLU		CONN
CONY
ABST
NOAC
PROX
SPLI
OTHR				VOLU		NOAC
CONY
CONN
ABST
AMGT
MNGT				VOLU		CONN
CONY
ABST
NOAC
PROX
SPLI
REGD		Dedicated messages required		VOLU						VOLU		ABST
AMGT
NOAC
PROX
SPLI
MNGT		The VOLU event allows the options ABST, AMGT, NOAC, PROX, SPLI and/or MNGT.
CONN, CONY and REGD do not fit in our opinion.								VOLU		no options

		MRGR - Merger						See Complex events at foot of this table

		NAME - Name Change								MAND		SECU				MAND				In many instances there would be no option needed in this case on the international markets.		MAND						MAND						MAND						MAND						MAND / CHOS		OTHR		Change of name with stamping		MAND		SECU
NOAC		Many servicers do not use options considering the event attributes		MAND		SECU				MAND		SECU				MAND				No option, no MT566		MAND												MAND		SECU

										CHOS		SECU
CONN		CHOS: Use for name change with dissenter’s rights.						The CHOS looks US specific.																												SECU
CASE		Change of name with exchange

																				In the US the name change is often announced as a mandatory exchange.

		ODLS - Old Lot Sale						Pending SR2006 maintenance (deletion accepted) country voting to finalise																				n/a												VOLU		CASH
NOAC										VOLU		CASH
SLLE
PUTT		Fractional Share Sale								n/a										Event not used in DK

		ODLT - Odd Lot Offer								VOLU		CASH
NOAC
BUYA
CONN		International and US
NOAC should be employed with narrative if investor does not want the custodian to act but does want to alert them that action will be taken by a third party.		VOLU		CASH
NOAC
BUYA
CONN				n/a						VOLU		PUTT
NOAC
BUYA				VOLU		CASH
NOAC				VOLU		SECU
NOAC		AU market sees the need to have both odd lot sales and purchases.  The Odd lot purchase is a situation where the issuing company gives the odd lot holders an opportunity to purchase securities to round up to a marketable parcel.		n/a						VOLU		CASH
SLLE
SECU
NOAC
BUYA										n/a				Some foreign london listed companies offer this event, which may also be MAND or CHOS
Are two odd lots events required?						Event not used in DK		n/a				CONN ???? Could please somebody explain the usage of CONN?												Not used in NL

																																												"Odd Lot for Purchase"

		OTHR - Other Event																																																																		Definition change proposal:
Other event, use only when no other event type applies, eg a new event type						Event not used in DK - to be reviewed

		PARI - Pari-passu								MAND		SECU		International		MAND		SECU				MAND		SECU				MAND						MAND						MAND		SECU		Paripassu		MAND		SECU				MAND		SECU				MAND		SECU				MAND		SECU		Definition change proposal:
Assimilation. Occurs when securities with different characteristics, eg, shares with different entitlements to dividend or voting rights, become identical in all respects, ie, pari-passu. May be scheduled in advance, eg, shares resulting from a bonus may become fungible after a pre-set period of time, or result from outside events, eg, merger, reorganisation, issue of supplementary tranches, etc.		MAND				No option		MAND		SECU										MAND		SECU

																												VOLU		SECU
NOAC

		PCAL - Partial Call								MAND		CASH				MAND		CASH		Would the US CHOS not be part of a deviation matrix?		MAND		CASH
PUTT				n/a						n/a						n/a												MAND		CASH
PUTT				MAND		PUTT		Applicable to redemption under the following conditions:
·          Mandatory
·          Total
·          Early (anticipated)
·          NOT established in the original terms and conditions of the issuance		MAND		CASH		Often used for the repayment of principal when an incoming CAEV//PRII is split into an interest event and a principal repayment event,		MAND		CASH		Used if mathematical redemption, most of the danish redemptions is mathematical.		MAND		CASH
or no option										MAND		CASH

										CHOS		CONV
CASH		There is a discrepancy between the mapping of a partial call and drawing in the US. PCAL is recommended for US actions since the US market is more familiar with this terminology,						The note mentioned in the US matrix is not acceptable.  We have noticed that depositories announce DRAWing as PCAL in the US…and have to add in the narrative a sentence to say it is a lottery!!!																																CHOS		CASH
PUTT

		PDEF - Partial Defeasance / Prefunding								MAND		SECU				MAND		SECU										n/a																																				n/a																												Not used in NL

		PINK - Payment in Kind								MAND		SECU				MAND		SECU		No comment		n/a						n/a						n/a						n/a						n/a						n/a												n/a										Event not used in DK - to be reviewed		n/a												MAND		SECU

		PLAC - Place of Incorporation						Pending SR2006 maintenance (deletion accepted) country voting to finalise		MAND		SECU				MAND		SECU		No comment		n/a						n/a						n/a						n/a						n/a						n/a												MAND		SECU		For info						Event not used in DK - to be reviewed		n/a

										CHOS		SECU
CONN				CHOS		SECU
CONN

		PPMT - Installment Call								VOLU		OTHR
NOAC		International
Used for call payments		VOLU		OTHR
NOAC		No comment		MAND		SECU
OTHR				n/a						n/a						VOLU		NOAC		AU market uses this code for Call Payments - they are a Mandatory event for interim call payments and only offer one option - CONV or OTHR depending on the liability status of the underlying company (limited or none) - in the case of final call payments, they are a voluntary event that offers the option of CONV or LAPS		MAND		NOAC
OTHR				n/a												VOLU		LAPS
SECU		No increase of share capital (and no cash distribution)
Also note that partly paid instruments may not be held in CREST.
CREST use an intermediate instrument distributed as an CAEV//RHDI						Event not used in DK - to be reviewed						Since in Germany just a few securities/cases are applicable for this event, there is no standard set.												Not used in NL

																																								MAND		CONV
OTHR
LAPS																										Definition change proposal:
Increase of share capital through a Additional payment on face value of
partly-paid shares, with part payments in several instalments.

		PRII - Interest Payment w/ Principle								MAND		CASH				MAND		CASH				MAND		CASH				n/a						n/a						MAND		CASH				n/a						n/a												MAND		CASH		Rare in UK&IE.  Would expect to see two cash movements - one for interest and another for the capital repayment.
Noted that in markets where this event occurs (eg mortgaged backed securities), sometimes this is handled as two events: a partial redemption and an interest payment.
What should the practice be in these markets in order to have a consistent process?						Event not used in DK - to be reviewed		n/a												MAND		CASH

		PRIO - Priority Issue								VOLU		EXER
NOAC
OVER		International		VOLU		EXER
NOAC
OVER				VOLU		NOAC
OVER
EXER or SECU
BUYA				n/a						VOLU		NOAC
OVER
SECU				VOLU		NOAC
OVER
SECU				VOLU		CASH
SECU
CASE
BUYA
SLLE
OTHR				VOLU		EXER
NOAC										VOLU		EXER
SECU
NOAC
OVER		Note that the UK&IE market now endorse the use of the EXERcise option following the introduction of entitlement securities in CREST on 20040612
Use SECU when outturn known, following usage rule for option 
Use RHDI if offer is dematerialised						Event not used in DK - to be reviewed		VOLU		EXER
NOAC
OVER		The event is called "Vorrechtszeichnung" in Germany.								VOLU		SECU

		REDM - Final Maturity								MAND		CASH				MAND		CASH
SECU		Redemption in shares are possible		MAND		CASH or PUTT				MAND				no options		MAND		CASH				MAND		CASH				MAND/		CASH or PUTT				MAND		CASH or PUTT				MAND		PUTT				MAND		CASH
SECU				MAND		CASH				MAND												MAND		CASH

																						CHOS		SECU																CHOS		SECU				CHOS		SECU				CHOS		SECU

		REDO - Redenomination								MAND		SECU		Use generic mapping of REDO – Redenomination for: 
Bond Redenomination / Renominalization
Equity Redenomination / Re-nominalization		MAND		SECU				MAND		SECU				MAND						n/a						MAND		SECU				n/a						MAND		SECU										MAND		SECU								Event not used in DK - to be reviewed		MAND		SECU
CASH		This event is a MAND event with the options CASH or SECU. However, this event will not appear again in Germany since all securities which should have been redenominated, have been redenominated already.								MAND		no options

		REMK - Remarketing Agreement								MAND		SECU								Very complex event difficult to automate.
We would need to represent a range in which the customer would be able to choose.
And if the agreed margin has been chosen by the agent and if the decided rate is below the rate proposed by the customer, the customer has the right to put the securities.
We do not see SECU in those instances.
To be discussed.		n/a						n/a						n/a						n/a						n/a						n/a												VOLU				Considered an FYI
Understood to be a two part  event - a voluntary stage to accept/reject the remarketing and a mandatory redemption to install the agreed rate.
Very interested in how ICSDs think this event should be processed						Event not used in DK - to be reviewed		n/a																Not used in NL

		RHDI - Rights Distribution								MAND		SECU				MAND		SECU								Rights issues are reported in a MT564 with a CAEV = RHTS and not with a CAEV = RHDI. See below		n/a						n/a						n/a						MAND		SECU				MAND		SECU				MAND		SECU				MAND		SECU		Not to be used for bonus rights		MAND		SECU				n/a												MAND		SECU

																																																				VOLU		SECU
NOAC
LAPS

		RHTS - Rights Issue																				VOLU		SECU or EXER
SLLE
BUYA
LAPS and/or NOAC with OVER when applicable				VOLU		BUYA
EXER
LAPS
NOAC
SLLE				VOLU		BUYA
EXER
NOAC
OVER
SLLE				VOLU		LAPS
EXER
OVER
SELL		AU has adopted a single message approach to Rights issues - using the RHTS message.  Note the SLLE option is only published on renounceable rights issues.  The OVER option is used only when advised by the issuer to do so		VOLU		CASH
SECU
CASE
BUYA
SLLE
OTHR				VOLU		EXER
SLLE
LAPS
NOAC				CHOS		NOAC
LAPS
EXER
BUYA
SELL				n/a																												EXRI used in NL

		SCOP - Suspension of Corp. Action Privilege						Pending SR2006 maintenance (deletion accepted) country voting to finalise		MAND				International
Suspension of security until company vote. For Info only - use Narrative for details.		MAND						MAND						n/a						n/a						n/a						n/a						n/a												MAND										Event not used in DK - to be reviewed						This event informs of a bond or a warrant which cannot be exercised or converted prior to the AGM date. As this happens too seldom, this event is not reported in Germany.

		SHPR - Shares Premium																										n/a																														MAND		CASH				MAND		CASH																						MAND		CASH

		SMAL - Smallest Negotiable Unit						Pending SR2006 maintenance (deletion accepted) country voting to finalise		MAND		SECU		International		MAND		SECU				n/a						n/a						n/a						n/a						n/a						MAND		SECU		Most servicers do not use any CAOP								MAND		SECU								Event not used in DK - to be reviewed						We assume that this "event" informs of the change of the smallest tradable unit. In Germany, no MT 564 would be sent.

		SOFF - Spin-Off								MAND		SECU		MAND: Use for demergers, distributions, scheme of arrangements and spin-offs.		MAND		SECU		With potential repetition of SECU.		MAND		SECU				MAND						MAND		SECU				n/a						MAND		SECU				MAND		SECU										MAND		SECU		Definition change proposal:
Demerger; Distribution; Unbundling.
A distribution of subsidiary stock to the shareholders of the parent company without a surrender of shares. Spin-off represents a form of divestiture resulting in an independent company. Normally t This is without cost.		MAND		SECU				MAND		SECU		As the SOFF is usually not a German event, we had this event in the past. This event is usually reported as MAND with the option SECU, whereas there could also be the choice (CHOS) to BUYA or SLLE the fractions. If the option of trading the fractions is not applicable, usually the indicator DISF is provided.								MAND		SECU

										CHOS		SECU		CHOS: Use for Stock Spin-Off w/ Elections.		CHOS		SECU				CHOS		SECU																						CHOS		SECU																CHOS												CHOS		BUYA
SLLE

		SPLF - Stock Split								MAND		SECU				MAND		SECU				MAND		SECU				MAND						MAND		SECU				MAND		SECU				MAND		SECU				MAND		SECU				MAND		SECU				MAND		SECU		Stock ratios: would it be possible to emphasise that when there is a change of security (change of ISIN), that NEWO (new for old) is used and where there is no change of security, that ADEX (Additional for Existing Securities) is used.
Field definitions are OK, however, there is some variation in use (by US!) .  Applies to other events too.

NEWO - Quantity of new securities for a given quantity of underlying securities where the underlying securities will be exchanged or debited, eg, 2 for 1: 2 new shares credited for every 1 underlying share debited = 2 resulting shares.
ADEX - Quantity of additional securities for a given quantity of underlying securities where underlying securities are NOT exchanged or debited, eg, 1 for 1: 1 new share credited for every 1 underlying share = 2 resulting shares.		MAND		SECU				MAND		SECU										MAND		SECU

		SPLR - Reverse Stock Split								MAND		SECU				MAND		SECU		MAND represent the huge majority.		MAND		SECU
CASH				MAND				No options		MAND		SECU				MAND		SECU				MAND		SECU				MAND		SECU				MAND		SECU				MAND		SECU		Ideally an opposite of ADEX is required to indicate number of shares given up for an existing holding.  NEWO is not appropriate as the ISN stays the same.  To be submitted as an ER for SR2006		MAND		SECU				MAND		SECU		For possible fractions the DISF indicator is applied.								MAND		SECU

										CHOS		SECU
CONN		CHOS: used for reverse splits with dissenter's rights						CHOS in deviation matrix?		CHOS		SECU
SLLE
BUYA																						CHOS		SECU
CONN

		SUSP - Trading Status: Suspended						Pending SR2006 maintenance (deletion accepted) country voting to finalise		MAND				For info. Use narrative for details		MAND						MAND						MAND						n/a						MAND		OTHR				n/a						n/a						MAND						MAND						MAND				No options		n/a

		TEND - Tender						See Complex events at foot of this table																																																																																				Discussed in Frankfurt

		TREC - Tax Reclaim								MAND		CASH				MAND		CASH				MAND		CASH				n/a						n/a						n/a						MAND		CASH				n/a						MAND		CASH				MAND		CASH														This event is sent as an MT 566 if tax is refunded. No MT 564 is supplied.								MAND		CASH

		WRTH - Worthless																																																														MAND		SECU																						MAND		SECU

		Just for completeness, section IV.1 of the attached UK&IE Settlement MP shows how to link payment and settlement instruction between IM and custodian.

				VOLU		CASH		Noted that FR use the SLLE (sell entitlement) option for particular events, to be documented as a country specific practice.  In this case the eventual benefit is also cash.  Some discussion on how to manage a repurchase offer which includes reverse rights.Can these be distributed using the RHDI event type?  An indicator would then be required for reverse (bought back by the issuer), bonus (additional securities received at no cost) and normal rights (additional securities may be purchased).  Perhaps located in the sequence D indicator of the MT 564 along with Offer Type, Dividend Type etc.														VOLU		CASH		When centralized		VOLU		BUYA
EXER
LAPS
SLLE		In this case you can have rights														VOLU		CASH
SECU
CASE
BUYA
NOAC
SLLE
OTHR				VOLU		CASH										VOLU		CASH		Distinction required between ON and OFF market repurchase offers.
Suggest Enhancement Request made for SR2006 to include a qualifier//code similar to Offer Type (in sequence D field 22a of MT564)
UK&IE propose new  Event Type for Reverse Rights to separate these events which use an intermediate security for conventional Repurchase Offer which does not.
Would like separate event for reverse rights		VOLU		CASE
NOAC																VOLU		CASH

		See the 'Complex' worksheet in order to distinguish between BIDS, CHAN, CONV, EXOF, EXOP, MRGR, TEND						UHB definition "Repurchase Offer - Issuer bid; Reduction of circulating shares; Reverse Rights. Offer by Issuing Company to existing shareholders to repurchase the company’s own shares or other securities convertible into shares. Repurchase offer may include the distribution of renounceable or non renounceable rights. Objective of this offer is a reduction in the number of outstanding shares."														VOLU		SLLE
CASH		2 possibilities :on the market or with sales facilities

		SMPG F/M 20050428						Always initiated by the issuer.
Always VOLU

		CHAN - Change

telco 20050401

See the 'Complex' worksheet in order to distinguish between BIDS, CHAN, CONV, EXOF, EXOP, MRGR, TEND		MAND				Agreed as mandatory.  Sometimes no options at all.  Othertimes, for example an identifier change, will require a SECU option.

Definition will require revisit following SR2006 decision to make CHAN generic.

Current UHB definition "Change Information regarding a generic change, eg, change in the terms of an issue, change in the identification of a security, change of board lot, change from global to definitive."

Mandatory when initiated by the issuer		MAND		SECU		Use generic mapping of CHAN – Change for:    
Change in ADR Basis (US)
Reconventioning
Security ID Change
In addition to reporting generic changes to the security, also use to report escrow to maturity and the trading with rights. If used for an escrow to maturity, a security is not received.  This usually means that the security is fully funded and may not require a change to the asset ID.  If not then there would not be an option.		MAND				It is often the case that no CAOP is needed for this type of event								MAND				No options		MAND				It is often the case that no CAOP is needed for this type of event		n/a						MAND		SECU		CHANGE OF SECURITY NATIONAL NUMBER (SSN)		MAND		SECU
NOAC		Change (board lot size, record date, conversion price etc)
Most of the JP Servicers do not use CAOP considering the event attribute.		MAND		SECU		Only if applicable, depending on the terms announced by the issuer.		MAND		SECU		It is often the case that no CAOP is needed for this type of event						Event not used in DK		MAND		SECU		* The event can only be a MAND event with no options occurring
*Just if resulting securities belong to the event, the option SECU is provided								MAND		SECU

		SMPG F/M 20050428		VOLU				Maybe VOLU when initiated by the investor

		CONV - Conversion						To be discussed with MRGR, EXOP, EXOF and BIDS at global SMPG meeting April 2005		MAND		CASH
SECU
CASE		Use generic mapping of CONV – Conversion for:      
Mandatory Conversion
Optional Conversion						For mandatory CONV, we would prefer to use EXOF or REDM		MAND		CASH
SECU
CASE																				AU prefers the use of EXOP		MAND		SECU
CASE														Applicable to voluntary bond conversion option under the following conditions:
·          Optional
·          Total or partial
·          Early (anticipated)
·          Established in the original terms and conditions of the issuance		MAND		SECU		Do not confuse with EXOF or EXOP.
Remove the cash element - ie only SECU option								MAND		SECU		* As a MAND event, e.g. reclassification, just the option SECU is provided if there is a resulting security available								VOLU		SECU
CASE		Discussed in Frankfurt

		See the 'Complex' worksheet in order to distinguish between BIDS, CHAN, CONV, EXOF, EXOP, MRGR, TEND						Current definition:
"Conversion or optional exchange of securities (generally convertible bonds or preferred shares) into another form of securities (usually common shares) at a pre-stated price."
Proposed:
"Conversion of securities (generally convertible bonds or preferred shares) into another form of securities (usually common shares) at a pre-stated price."
UK&IE proposal:
"Conversion into another form of securities at a pre-stated price."		VOLU		CONV
NOAC				VOLU		SECU
NOAC		As the event is already CONV, we would favour the approach of using SECU (in order to streamline the number of codes)		VOLU		SECU or CONV or PUTT
NOAC				VOLU		SECU
NOAC																VOLU		SECU
NOAC				VOLU		SECU
NOAC
CONV
PUTT		NOAC = Redemption = PUTT		VOLU		NOAC
LAPS
CONV				VOLU		SECU
NOAC		Definition change proposal:
Conversion or optional exchange of securities (generally convertible bonds or preferred shares) into another form of securities (usually common shares) at a pre-stated price or ratio subject to the terms and the condition of the issue.		VOLU		SECU
NOAC				VOLU		SECU
NOAC		* As a VOLU event, e.g. the conversion of convertible bonds, the options are used as beside, where the choice of conversion is either into SECU or NOAC

		SMPG F/M 20050428						Maybe MAND when initaited by the issuer
Maybe VOLU when initiated by the investor

		EXOF - Exchange		VOLU						VOLU		NOAC
CASE
CASH
SECU
CEXC
CONY
CONN		Consent & Exchange		VOLU		NOAC
CASE
CASH
SECU
CEXC?
CONY?
CONN		Is there a real difference between CONY and CEXC?  Would CONY apply only for the company that makes the offer?		VOLU		SECU
NOAC
SLLE and BUYA if necessary according to the ratio		Exchange offer (FR : Offre Publique d'Echange - OPE - simple)		VOLU		NOAC
CASH
CASE
SECU				VOLU		NOAC
SECU								AU uses EXWA		VOLU		NOAC
CASE
CASH
SECU
CEXC
CONY
CONN
BUYA
SLLE
OTHR								n/a for the moment but might reconsider in the near future		VOLU		NOAC
LAPS
SECU
CASH		Usually only SECU (with a credit or debit for rounding, depending on the formula applied), but other options may be possible depending on the announcement.		VOLU		NOAC
CASH
CASE
SECU		Consent options do not apply in the UK&IE markets.
VOLU - underlying security may be retained.
Benefit may be stock or cash or combination.		VOLU		NOAC
CASH		To be reviewed		VOLU		NOAC
CASH
CASE
SECU		On VOLU events it is always a question of an offer. The options NOAC, CASH, CASE or/and SECU can occur. Other options would not occur.												Discussed in Frankfurt

				MAND						MAND		SECU
CASE		Exchange		MAND		SECU
CASE				VOLU		CASE
NOAC
SLLE and BUYA if necessary according to the ratio		Exchange offer for securities with cash (FR : OPE + espèces)		MAND		CASE
SECU
CASH																																		MAND		SECU
CASH
CASE										MAND		SECU
CASH
CASE		At present, MAND is used for "capital reorganisation" or "scheme of arrangement" which are usually not applicable in Germany. However, if these events occur the Options SECU, CASE or CASH will be present.

		See the 'Complex' worksheet in order to distinguish between BIDS, CHAN, CONV, EXOF, EXOP, MRGR, TEND		VOLU						VOLU		BEAR
REGD
144A
NOAC
CASH
CASE
SECU		Use generic mapping of EXOF – Exchange for:                
Exchange: MAND (mandatory)                                                           
Exchange (CHOS::  Use for Exchange Offers with dissenters rights.
Exchange: VOLU: Use for voluntary election and offers.		VOLU		BEAR?
REGD?
144A
NOAC
CASH
CASE
SECU		Would BEAR and REGD not be used more in the context of a EXOP?		VOLU		SECU
SECU
NOAC
SLLE and BUYA if necessary according to the ratio		Exchange offer with 2 Securities options (FR : OPE alternative : OPE + OPE)		VOLU		BEAR
REGD
NOAC
CASH
CASE
SECU																																		CHOS		CASE
SECU
CASH		CHOS - the underlying security will be given up.

				CHOS						CHOS		CASE
SECU
CASH
CONN				CHOS		CASE
SECU
CASH
CONN										CHOS		CASE
SECU
CASH

		SMPG F/M 20050428						Always intitated by the issuer as a capital restructing of  a single company which may result in further companies and/or involve subsiduaries

		EXOP - Exchange Option

See the 'Complex' worksheet in order to distinguish between BIDS, CHAN, CONV, EXOF, EXOP, MRGR, TEND		VOLU				Existing:
Option for shareholders to exchange their securities for other securities and/or cash. Exchange options are mentioned in the Terms and Conditions of a security and are valid during the whole lifetime of a security unless otherwise stated by the issuer.
Proposed:
Option for shareholders to exchange their securities for other securities and/or cash. Exchange options are mentioned in the Terms and Conditions of a security.		VOLU		NOAC
BEAR
REGD
REGS
SECU
CASE
CASH		International
Use to notify of conversion privileges when the option is only available quarterly, semi-annually or annually.  Notification is not required if the privilege is available daily, weekly, or monthly.		VOLU		NOAC
BEAR
REGD
REGS
SECU
CASE
CASH				VOLU		REGD or SECU		Used in France for loyalty bonus share plan
=> announcement related to the possible registration		n/a						n/a										EXWA used		n/a						n/a												VOLU		NOAC
BEAR
REGD
REGS
SECU
CASE
CASH		Retain this option in order to map an event that combines redemption and conversion features as one event in accordance with the terms of issue, especially to facilitate straight through processing.						Event not used in DK		n/a												VOLU		CASH
SECU
SLLE

		SMPG F/M 20050428						If cash is NEVER an outturn for an investor initiated event this CAEV code may be put forward for deletion

		MRGR - Merger		MAND						MAND		CASH
SECU
CASE				MAND		CASH
SECU
CASE				MAND		CASH
SECU
CASE				MAND						MAND		SECU				MAND		CASH
SECU
CASE		Mandatory events with no options		MAND		PUTT
CASH
SECU
CASE				MAND		CASH
SECU
CASE
OTHR		JP does not use "For Mandatory w/ Option Actions" and have no comment currently. But recent revision of Japanese commercial Code might lead to activate it in the future.		MAND		SECU
CASH 
CASE				MAND		SECU
CASH
CASE		Agree with the options (CASH, SECU, CASE) for the mandatory merger.
Same options available for mandatory with choice merger.
Note that CONN, NOAC and CEXC are not available in UK&IE
A Merger is always Mandatory
Query for Asia Pacific MPGs:
What option should be used for Dissent in the merger event?		MAND		SECU
CASH 
CASE				MAND		SECU
CASH
CASE

		See the 'Complex' worksheet in order to distinguish between BIDS, CHAN, CONV, EXOF, EXOP, MRGR, TEND		CHOS						CHOS		CASH
SECU
CASE
CONN
NOAC
CEXC		CHOS: Use for mergers with dissenter’s rights.		CHOS		CASH
SECU
CASE
CONN
NOAC
CEXC				CHOS		CASH
SECU
CASE
SLLE and BUYA
NOAC		If necessary according to ratio		CHOS		CASH
CASE
SECU																CHOS		CASH
SECU
CASE
CONN
NOAC
CEXC								Merger, stock transfer, stock exchange								CHOS		CASH
SECU
CASE		Definition change proposal:
Mandatory or voluntary exchange of an outstanding securities, which may include options, as the
result of two or more companies combining assets. Cash payments
may accompany share exchange.								CHOS		CASH
SECU
CASE
SLLE
BUYA		SLLE and BUYA could be added if the rights are tradable.

		SMPG F/M 20050428						Initiated by the issuer.  Involves two or more companies (ie an external, third party company).  
Never VOLUntary

		TEND - Tender		VOLU						VOLU		CASH
NOAC
CTEN
CONN
SECU
CASE				VOLU		CASH
NOAC
CTEN
CONN
SECU
CASE				VOLU		CASH
NOAC
SECU
CQSE
SLLE
BUYA		1. For Sales facilities, please see also BIDS
2. Please refer to FR Market Practice rules on the SMPG Web site where nine different cases are detailed for the use of CAEV = TEND. These cases are :
- Takeover bids vs cash : on the Market, centralized offer, mix offer (on the Market and centralized)
- Takeover bid vs cash with subsidiary offer vs security
- Exchange offer with subsidiary offer vs cash
- Mix offer (vs securities + vs Cash + vs Securities and Cash)
- Repurchase offer : on the Market, centralized
- Squeeze out : on the Market, centralized		VOLU		CASH
NOAC
SECU
CASE				VOLU		CASH
NOAC
CASE				VOLU		CASH
NOAC
SECU
CASE				VOLU		CASH
NOAC
SECU
CASE
BUYA
SLLE				VOLU		CASH
NOAC
EXER
SLLE				VOLU		NOAC
CASH				VOLU		CASH
NOAC		Overlap with exchange offer EXOF and repurchase offer BIDS.
UK&IE view is that TEND is CASH ONLY.
Separate meeting to address the definitions of these and other events where the definitions are ambiguous leading to inconsistencies in use. 
Resolved at 5		MAND		CASH
NOAC				VOLU		CASH
NOAC		We do not understand the use of CONN and CONY  codes!?! Shouldn't this be an EXOF according to the explanation in the UHB?												Discussed in Frankfurt

		See the 'Complex' worksheet in order to distinguish between BIDS, CHAN, CONV, EXOF, EXOP, MRGR, TEND																										CHOS		SECU
CASE
CASH

		SMPG F/M 20050428						Initiated by a third party.
Typically VOLU, when the tender reaches the 'squeeze out' stage it will be MAND



&L&F &C&A&R&P of &N

LENELLE Bernard:
EXER and SLLE to be investigated

LENELLE Bernard:
Info to be checked with Guido

LENELLE Bernard:
Can we say it is only voluntary or is MAND a market specific?

LENELLE Bernard:
Explanation needed: can a Mt564 be sent or only upon request from account owner
Why CASE how can securities be also credited?

LENELLE Bernard:
Info to be checked with Guido

LENELLE Bernard:
EXER and SLLE to be investigated

LENELLE Bernard:
Explanation needed: can a Mt564 be sent or only upon request from account owner
Why CASE how can securities be also credited?



Complex

		Initiation by:		Issuer of Underlying Security						Third Party		Holder

				1 company
(Issuer of underlying security)		Two or more companies
(Issuer of underlying security)		In the terms of the underlying security				Same issue security type		Resulting in a different issue security type

		MAND		EXOF		MRGR		CONV (in the terms)
REDM or MCAL
(and PCAL? and DRAW?)		TEND (e.g.squeeze out)

				CHAN

		CHOS		EXOF		MRGR

		VOLU		BIDS						TEND (cash and/or stock)		CHAN		CONV

				EXOF										EXOP



&L&F &C&A&R&P of &N

Note, this worksheet has been created because of the difficulty in distinguishing between the CAEV code to be used for some events, specifically:
BIDS; 
CHAN; 
CONV; 
EXOF; 
EXOP; 
MRGR;
and TEND.  

Other CAEV codes may be more suitable, eg a spinoff (SOFF), and may continue to be used.  Other more specific CAEV codes are NOT excluded from use because they do not appear in this worksheet, eg pari passu (PARI).

This led to the creation of a matrix with axes showing:
 * firstly the party initiating the event: the issuer of the underlying security, a third party or the holder of the underlying security, and 
 * secondly whether the event is mandatory, mandatory with options or voluntary.  

Other distinguishing criteria are:
 * the outturn, whether there is a change of security type for the underlying security and
 * the terms of the underlying security.

COMMENTARY on the CELLS from the SMPG TELCO of 1st July 2005

B3-6 - Issuer initiated, 1 company, MAND
For example exchange of SEC securities in US annouced by the issuer, would use CHAN and the codes to be introduced in SR2006

B10-13 - Issuer initiated, 1 company, VOLU, CAEV//EXOF
For example reorganisations in Argentina and the French fidelity event.

B3-13 - Issuer initiated, 1 company, MAND, CHOS and VOLU, CAEV//EXCH
Remove offer from the definition of EXOF (SMPG telco 20050701).  
NMPGs to comment on requirement to change the CAEV code eg EXOF to EXCH to emphasise that the code may be used for a mandatory exchange also.
Exchange may be mandatory, mandatory with options or voluntary as indicated by the CAMV code.

B3-6 - Issuer initiated, 1 company, MAND, CAEV//EXCH and CAEV//CHAN
NMPGs to comment on the differentiation between CAEV codes EXOF and CHAN.  For example, should the criteria be similar to the holder initiated event (CHAN and CONV), so an event resulting in NO change of security type is CHAN and an event resulting in a change of security type is EXCH.
Note the current UHB definitions where EXOF Exchange involves a capital reorganisation and CHAN a generic change.

C6-9 - Issuer initiated, 2 or more companies, CHOS, CAEV//MRGR
In some countries, typically Asia/Pacific, the holder may have an option not to take part in the merger

D3-6 -  Issuer initiated, in the terms of the underlying, MAND
NMPGs to comment on whether this should include PCAL and DRAW, as well as MCAL and REDM.   

D7-9 - Issuer initiated, in the terms of the underlying, CHOS
A good example here would be the rollover event in Switzerland: in this case what happens is that as per the terms and conditions, certificates redeem/are exchanged into either cash or new certificates usually of the same type at maturity date.  
Question should be raised to the SWISS NMPG to see how to best characterize this event: REDM or  EXOF (likely to be REDM).

E3-6 & 10-13 - Initiated by third party, CAEV//TEND
Note that outturn may be stock and/or cash
NMPGs to confirm that a voluntary event involving two or more companies will always be a TEND, never a MRGR.

F&G3-13 - Holder initiated, CAEV//CHAN & CONV
Note that for Holder initiated events, the account servicer may still use an MT 564 to notify the holder of their rights to CONVert or CHANge their holding.

G10-13 - Holder initiated, resulting in a different security type, VOLU, CAEV//CONV
EXOP will be proposed for removal in SR2007 (SMPG telco 20050701)




_1189579065.xls
Intro

		Introduction

		In the framework of discussions regarding Cash Statements, the SMPG would like to agree on:
- a globally harmonised list of securities related cash movements
- a (limited) number of securities transaction details 
that could be required in a cash statement to :
- correctly identify securities related cash movements and 
- reconcile this cash movement with its related securities transaction.

		It is to be noted that other markets (payment, treasury, trade finance…) will be doing the same effort.

		NMPGs are required to provide their comments on the following lists before the end of September. The lists have been built based on an existing local market practices relating to the MT 950 and on already defined ISO 15022 / ISO 20022 business elements.

		A updated list will be published based on the feedback received, list that will be finalized during a conference call or a meeting later in the year.



READ ME FIRST



Securities Transactions

				This sheet lists securities transactions that could lead to a payment reported in a cash statement. ISO 15022 and ISO 20022 was taken as a base. Please review the definitions and add any missing transactions you feel should be discussed.

		Market		Securities Activity		Name		Transaction Type		Name		Definition		NMPG Comments

		Securities		SETT		Settlement and Clearing Activity		PAIR		Pairoff		Relates to a pair-off transaction.

								RECE		Purchase		Relates to the settlement of a purchase.

								DELI		Sell		Relates to the settlement of a sell.

								NETT		Netting		Relates to the netting of settlement instructions.

								OTHR		Other

				COLL		Collateral Activity		TRPO		Triparty Repo		Relates to a triparty repo.

								REPU		Repo		Relates to a repo or reverse repo.

								MARG		Margin Payments

								OTHR		Other

				CORP		Corporate Action Activity		BIDS		Repurchase offer		Offer to existing shareholders by the issuing company to repurchase equity or other securities convertible into equity. The objective of the offer is to reduce the number of outstanding equities.

								BPUT		Put Redemption		Early redemption of a bond, at the election of the bondholder, subject to the terms and conditions of the issue.

								CAPG		Capital Gains		Distribution of profits resulting from the sale of securities.  Shareholders of mutual funds, unit trusts, or sicavs may be recipients of capital gains distributions which are often reinvested in additional equity of the fund.

								CONV		Conversion		Conversion or optional exchange of securities (generally convertible bonds or preferred shares) into another form of securities (usually common shares) at a pre-stated price.

								DECR		Decrease in Value		Reduction of face value of a single security.  The number of circulating securities remains unchanged. This event may include a cash payout to holders.

								DRAW		Drawing		Redemption in part before the scheduled final maturity date of a security. Drawing is distinct from partial call since drawn bonds are chosen by lottery and results are confirmed to bondholder.

								DRIP		Dividend Reinvestment		Dividend payment where the cash dividend is rolled over into additional shares in the issuing company.

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

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

								DVOP		Optional Dividend		Distribution of a dividend to shareholders with a choice of benefit to receive. Shareholders may choose to receive shares, cash or both.

								DVSE		Scrip Dividend		Dividend or interest paid in the form of scrip.

								EXOF		Exchange		Exchange of holdings for other securities and/or cash.  The exchange can be either mandatory or voluntary involving the exchange of outstanding securities for different securities and/or cash.  For example “exchange offer” and “capital reorganisation”

								EXOP		Exchange Option		Option for the shareholders to exchange their securities for other securities and/or cash. Exchange options are mentioned in the terms and conditions of a security and are valid during the whole lifetime of a security unless otherwise stated by the issuer.

								EXRI		Call on rights		Call or exercise on nil-paid securities or intermediate securities resulting from a intermediate securities distribution (RHDI). This code is used for the second event, when an intermediate securities' issue (rights/coupons) is composed of two events, the first event being the distribution of intermediate securities.

								EXWA		Warrant Exercise		Option to buy (call warrant) or to sell (put warrant) a specific amount of equities, cash, commodity, etc, at a predetermined price over a specific period of time.

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

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

								MCAL		Full Call		Redemption of an entire issue outstanding of bonds/preferred equity by the issuer before final maturity.

								MRGR		Merger		Mandatory or voluntary exchange of outstanding securities as the result of two or more companies combining assets. Cash payments may accompany equity exchange.

								ODLT		Odd Lot Sale/Purchase		Sale or purchase of odd-lots to/from the issuing company, initiated either by the holder of the security or through an offer made by the issuer.

								OTHR		Other

								PCAL		Partial Call		Securities are redeemed in part before their scheduled final maturity date. The outstanding amount of securities will be reduced proportionally.

								PRII		Interest Payment with Principles		Payment of a portion of the principal of an interest bearing asset, in addition to the interest payment.

								PRIO		Priority Issue		Form of open or public offer where, due to a limited amount of securities available, priority is given to existing shareholders.

								REDM		Final Maturity		Redemption of an entire issue outstanding of bonds/preferred equities by the issuer at final maturity.

								RHTS		Rights Issue		Distribution of a security or privilege that gives the holder an entitlement or right to take part in a future event.

								SHPR		Share Premium		Shareholders receive an amount in cash issued from the equity premium reserve. This event is similar to a dividend but has different tax implications.

								TEND		Tender		Offer made to shareholders, normally by a third party, requesting them to sell (tender) or exchange their equities.

								TREC		Tax reclaim		Event related to tax reclaim activities.

				BOLE		Borrowing/Lending Activity		SECB		Securities Borrowing		Relates to a securities borrowing operation.

								SECL		Securities Lending		Relates to a securities lending operation.

								OTHR		Other

				FUND		Investment Funds Activity		REDM		Redemption		Transaction is a redemption of an investment fund.

								SUBS		Subscription		Transaction is a subscription to an investment fund.

								CROI		Cross In		Transaction is a cross-in.

								CROO		Cross Out		Transaction is a cross out.

								SWIC		Switch		Transaction is a change between investment funds (usually of the same family) with or without cash in/out, at more interesting conditions than a separate redemption or a separate subscription.

								INSP		In Specie		Transaction is an InSpecie

								REAA		Redemption Asset Allocation		Transaction is a redemption in an asset allocation plan which enables investors to withdraw, by percentage a certain amount of cash from several sub-funds of a same umbrella structure.

								RWPL		Redemption Withdrawing Plan		Transaction is a withdrawal by individuals in the framework of a structured plan for investments made in the past.

								SSPL		Subscription Savings Plan		Transaction is a subscription for a savings plan, ie, money set aside by individuals in the framework of a structured plan for a special purpose, eg, retirement.

								SUAA		Subscription Asset Allocation		Transaction is a subscription in an asset allocation plan that enables investors to allocate, by percentage a certain amount of cash into several sub-funds of a same umbrella structure.

								TOUT		Transfer Out		Transaction is a debit to an account on the shareholders register, and is not linked to a shift in investment (redemption or switch), but to account management.

								TRIN		Transfer In		Transaction is an incoming credit to an account on the shareholders register, and is not linked to a shift in investment (subscription or switch), but to account management.

								OTHR		Other

				CASH		Other securities related cash activity		CHAR		Charge/fees

								XXXX		Bank Fees

								XXXX		Compensation/Claims

								XXXX		Management Fees

								XXXX		Overdraft Charge

								XXXX		Transaction Fees

								XXXX		Underwriting Commission

								STAM		Stamp duty

								WITH		Withholding Tax

								XXXX		Swap payment		Should this be a derivative market item?

								XXXX		Brokerage fee

								XXXX		Gains Disbursement

								XXXX		Principal Pay-down/pay-up

								OTHR		Other





Transaction details for recon

		This sheet identifies securities transactions details that could optionally be provided in a cash statement to allow the reconciliation of the cash movement with the related securities transaction having initiated this movement.
It should be kept to the minimum as the objective of providing such an info is to allow basic reconciliation between the cash movement reported and the underlying securities transaction.

		Business info (common to all markets?)		Securities specific business info

		Client instruction message type (540-3, 565,etc)		Securities identifier

		Client instruction reference		Quantity of securities

		Account servicer reference
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Post-Frankfurt SMPG to do list summary






SMPG – Post-Frankfurt meeting

 To do list

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

General Session:

		ID

		Brief Description

		Owner

		Status

		Deadline



		I.A.5

		SMPG and Conformance: 


SC (Genevy) to create a subgroup to develop Implementation Guideline document.

		SC (Gen)

		Open

		end-05



		A.3.a

		Formal SMPG by-laws definition: 


SC to work on a draft to be proposed for review by the next meeting.

		SC

		Open

		August 2005



		A.3.b

		2006 Meetings: 


SC to investigate further the organisation of a meeting in Sydney in 2006.

		SC

		Open

		October 2005



		A.3.b

		2006 Meetings: 


SWIFT to see with SIBOS organisers what could be done to attract attendance at the SMPG meeting.

		SC

		Open

		October 2005



		C.3.

		DE proposal for elimination of SSI:


NMPG to comment on the proposal posted on www.smpg.info.

		NMPGs

		Open

		October 2005



		C.4.

		MIFIDs: ISITC Europe, RDUG, FIX, SIIA/FISD joint working group. Looking for information.

		SC

		Open

		October 2005



		F.1

		Transaction type codes: 


NMPGs to comment on document: Securities Transactions and details in payment statement_v1.1.xls that provides:

- A list of securities transactions (leading to cash movements, eg, a securities purchase) and other securities related cash transactions (eg, custody fees).


- A list of transaction details potentially needed in a cash statement to reconcile individual securities related cash movements with their underlying securities transaction.

		NMPGs

		Open

		October 2005



		F.2

		Fees, charges, commission standardisation:


Each working group to plan a discussion on the subject in order to, in Madrid, during a joint session launch a discussion on a Market Practice around the use of these business elements.




		CA, S&R and Funds WG.

		Open

		2006





Corporate Action:

		ID

		Brief Description

		Owner

		Status

		Deadline



		CA 06-07

		Event Interpretation Grid


Review remaining EIG matrix and NMPG feedback submitted if the review has not been completed during the 15th September and 6th October conference calls.  Prepare tosend matrix for final NMPG approval.

		NMPGs

		Open

		October 2005



		CA 06-09

		Event Interpretation Grid


CAEV//DETI, DE to qualify their comment.

		DE Rep

		Open

		October 2005



		CA 06-16

		Event Interpretation Grid


CAEV//DLST Action: SMPG to consider alternative method to communicate non-event information

		SMPG

		Open

		October 2005



		CA 10

		D vs E


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

		NMPGs

		Open 

		October 2005



		CA 18

		MT 564 Function Of The Message Usage Clarification


SMPG CA Document 3.2.4 On Late Announcement and Well Known Events


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

		SWIFT 

		Open

		Open



		CA 22

		US – Confirmation of Rights Distribution When One Event


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


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

		NMPGs

		Open

		October 2005



		CA 36

		Dutch Auction

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

		US and UK NMPGs

		Open

		October 2005



		CA 38

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

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

		NMPGs

		Open

		October 2005



		

		New items (see Madrid Agenda)

		

		

		





Settlement and reconciliation:


		ID

		Brief Description

		Owner

		Status

		Deadline



		B

		Derivative settlement:



NMPGs are requested to produce the business flow of the lifecycle of derivatives in their country (from initiation to exercise) and highlight the area in their country flow that the global document would cover (i.e. the settlement of derivatives as an instrument).

		NMPG

		Open

		Before next SMPG meeting.



		C1

		Repo: 


NMPG not having published any information regarding REPO in their market are asked to provide Alex with a paragraph/page/document explaining the REPO practice in their country. This info will be integrated in the NMPG country specific documents.

		NMPG

		Open

		Before next SMPG



		C2

		Repo additional processes: 


Review the Repo additional scenarios v3.3

		NMPG

		Open

		Before next meeting



		C.3.a

		Repo: 


US request to always include both the repo rate and amount in repo instructions.


US is asked to get more background info on the request.

		US NMPG

		Open

		Before next meeting



		D

		Amount field usage: 


NMPG not having provided their feedback on their amount usage to fill in the S&R Amount Country Usage v1_2.xls. Countries having provided a feedback are highlighted in green.

		NMPG

		Open

		Before next meeting



		G

		Cash/securities combined statement: 


A Business case is being developed by the US for submission to the ISO 20022 RMG. This document will be available on www.isitc.org for NMPGs interested in participating in the discussion.

		NMPG

		Open

		



		H

		Pair-offs:


Instructions: 


UK and other NMPGs to confirm a “third party” intermediary practice effectively exists today.


Reporting:


Which reporting is applicable with the PAIR-OFF at your market’s members (see minutes of Frankfurt for details)? Are there any other options to report the PAIR-OFF?

		NMPG

		Open

		Before next meeting



		I & L3

		Cross-border settlement: 


S&R WG co-chair to produce a letter to be sent to ECSDA (and its American and A/P equivalent) to urge the group to discuss and agree on one unique way to instruct CSD-to-CSD

		WG Co-chairs

		Open

		30th of July 2005



		I & L3 NEW

		CSD to ICSD deliveries:


NMPGs to provide feedback on the NL proposal. This proposal impacts every NMPG where Euroclear and/or Clearstream have a depository.


For local CSD - ICSD settlement, if it could be made as simple as a CSD to CSD settlement (when both CSDs are provided in the message), it would be positive in particular where there are different ways of connection between the CSD and the ICSD. The proposal would to mention that you want to settle between the CSD and the ICSD without mentioning the whole link between them.

		NMPG

		Open

		Before next meeting



		J



		Message reference usage: 


NMPGs to answer to the 2 Frankfurt derived questions (see Frankfurt minutes)

		NMPG

		Open 

		Before next meeting



		B.1.

		S&R Factored securities:


NMPG to comment on Frankfurt discussed proposed future maintenance (see Frankfurt minutes).

		NMPG




		Open




		Before next meeting



		

		US to document market practice

		US NMPG

		Open

		



		B.2.

		MT 950 (cash statement with sec related movements):


Document will be submitted on the securities related cash transaction types and info that would be required in a cash statement.

		SWIFT

		Open

		End of June



		

		Review document and provide feedback

		NMPG

		Open

		Before next meeting



		B.3.

		MT 54X REAG/DEAG identification:


NMPG to confirm Frankfurt WG’s opinion.

		NMPG

		Open

		Before next meeting



		

		NMPG to review their REAG/DEAG requirements and if applicable, publish clear information on their REAG/DEAG alternative identification.

		NMPG

		Open

		Before next meeting



		

		“Local code” markets should provide in their Market Practice document (if not already done) the website or place where REAG/DEAG local codes are published.

		

		

		Before next meeting



		B.4.1

		Need for more sub-balances in MT 535.


NMPGs to discuss and provide feedback on the appended requests (see Frankfurt appendix 1) for new sub-balances that were postponed during SR 2006 standards maintenance. 


Please provide an answer on two questions:


1) Is it relevant for your market or market players?


2) If not, if it is relevant for another market, do you support the submission of such a request for a future maintenance?

		NMPG

		Open

		Before next meeting



		B.4.2

		Need for more statement frequency codes.

NMPGs not present in Frankfurt to confirm there is no need for additional statement frequencies.

		NMPG

		Open

		Before next meeting



		B.4.3

		Repetition of linkage reference


Outcome of the country votes on only applying rule to POOL and COMM.

		SWIFT

		Open 

		Before next meeting



		B.4.4

		Pending Processing Reasons


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

		SWIFT

		Open

		End of 2005



		C.1.

		CH questions on partial settlement:


SWIFTStandards will update the partial settlement MP to clarify. The updated document will be submitted for approval to the NMPGs.

		SWIFT

		Open

		Before next meeting



		

		New items (see Madrid Agenda)

		

		

		





Investment Funds:


		ID

		Brief Description

		Owner

		Status

		Deadline



		001

		Devise a format that can be used by the national market practice groups to record the business information that needs to be communicated

		SWIFT

		Open

		28/06/2005



		004

		Fund out if the MT 950 (Statement Message) transaction type working group includes funds players

		SWIFT

		Open

		ASAP



		

		New items (see Madrid Agenda)
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1    Appendices for SMPG CA Meeting 20050428-29

1.1 Appendix A:  MT 564 Sequence D vs. Sequence E


This appendix summarizes the preferred placement of data elements that are available in the following sequences: D, E, E1 and E2. The appendix does not speak to data elements that may also appear in other places in the message.


SMPG updates to the US document <US NMPG 564 D vs E 2005.doc> shown in green italic.


General points


1) Dates, rates and periods apply and must be supplied when entitlements are calculated.  They may be supplied earlier in the message flow of elective events (CAMV//CHOS and VOLU).  Note that the final entitlement message for elective events is not mandated by SMPG.


2) Use of this matrix does not supercede the SMPG principle of the use of sequence D when a field applies to the whole event and E or E1 if the field differs at option level.

Date information


		Qualifier

		Description

		Location

		Comments



		ANOU

		Announcement Date

		D

		



		AVAL

		Available Date

		D or E1

		E1 preferred, D used if no option information supplied.  Applies to outturn security only.



		BLOK

		Blocked Date

		D or E1

		To be removed in SR2006



		CERT

		Certification Deadline Date

		D

		Related to tax – allows choice of tax rate



		CEXD

		Consent Expiration Date

		D or E

		E preferred, D used if no option information supplied.  Recommend removal from other locations for SR2007.



		CONV

		Conversion Date 

		D or E

		To be removed in SR2006



		CORD

		Consent Record Date

		D or E

		E preferred, D used if no option information supplied.  Recommend removal from other locations for SR2007.



		COUC

		Coupon Clipping Date

		D

		



		CVPR

		Cover Protect Expiration Date

		D

		For use in US market



		DIVR

		Dividend Ranking Date

		E or E1

		Due to the fact that there can be different ranking dates depending upon the security to be received.


Deletion from sequence D recommended.



		EARL

		Earliest Payment Date

		D or E

		Can differ by options.    Recommend removal from other locations for SR2007.



		EFFD

		Effective Date

		D

		DK to confirm if required in E



		EQUL

		Equalization Date

		D 

		



		EXCR

		Expected Credit Date

		E1

		



		EXPI

		Expiry Date

		D or E

		



		EXRQ

		Execution Requested Date

		N/A

		Not applicable for notifications.  


Deletion recommended.



		FDAT

		Further Detailed Announcement Date

		D

		



		FDDT

		First Dealing Date

		D or E1

		E1 preferred, D used if no option information supplied.  Applies to outturn security only.



		FXDT

		FX Rate Fixing Date

		E 

		



		LOTO

		Lottery Date

		D

		



		MEET

		Meeting Date

		D

		



		MET2

		Meeting Date

		D

		



		MET3

		Meeting Date

		D

		



		MKDT

		Market Deadline Date

		D

		



		PAYD

		Payment Date

		D, E1, E2

		Note: PAYD is also required if using E1 or E2. 



		PODT

		Protect Date

		D

		Note SR2006 definition proposal:


Last date/time a holder can request to defer delivery of securities pursuant to a notice of guaranteed delivery or other required documentation.



		PPDT

		Pari Passu Date

		E1

		Ranking date could differ by securities.  



		PROD

		Proration Date

		D

		



		QUOT

		Quotation Setting Date

		D or E1

		



		RDDT

		Response Deadline Date

		D or E

		Can have different deadline dates based upon the option, e.g. sale of rights may have a different deadline date vs. exercise of rights.



		RDTE

		Record Date

		D

		



		REDM

		Redemption Date

		D

		Applies to the underlying security therefore applicable in sequence D only.



		REGI

		Deadline to Register

		D or E

		



		RESU

		Results Publication Date

		D

		



		SPLT

		Deadline to Split

		D or E

		



		SUBS

		Subscription Date

		D or E

		Only applies to the subscription option.  

To be removed in SR2006 



		TAXB

		Deadline for Tax Breakdown Instructions

		D or E

		



		TRDT

		Trade Resumed Date

		D

		To be removed in SR2006



		TSDT

		Trading Suspended Date

		D

		To be requested for removal in SR2006



		UBLK

		Unblocking Date

		D or E1

		To be removed in SR2006



		XCPN

		Ex Coupon Presentation Date

		D

		To be removed in SR2006



		XDTE

		Ex Dividend Date

		D

		





Period Information


		Qualifier

		Description

		Location

		Comments



		BLOK

		Blocking Period

		D or E1

		E1 referenced to support SR2005 change



		CONV

		Conversion Period

		D or E

		



		IACC

		Exercise Period

		E

		Only applies to the exercise option. 


To be replaced with a single generic qualifier in SR2006 (qualifier to be determined).


Would be D if you were referencing the entire reply period otherwise E if you are referencing the reply period for a particular option.



		INDP

		Indemnity Period

		E

		Check SMPG use – consider seq D <?>



		OFFR

		Offer Period

		D or E

		To be replaced with a single generic qualifier in SR2006 (qualifier to be determined).

Would be D if you were referencing the entire reply period otherwise E if you are referencing the reply period for a particular option.



		PARL

		Parallel Trading Period

		E

		



		PRIC

		Price Calculation Period

		D or E1

		Remove from E as outturn security only.



		REPL

		Reply Period

		D or E

		Would be D if you were referencing the entire reply period otherwise E if you are referencing the reply period for a particular option.

To be replaced with a single generic qualifier in SR2006 (qualifier to be determined).



		REVO

		Revocability Period

		D or E

		



		SEAD

		Sell Thru Issuer Period

		E

		



		TRDP

		Trading Period

		E

		





Rate Information


		Qualifier

		Description

		Location

		Comments



		ADEX

		Additional for Existing Securities

		D or E or E1

		D also possible when the rate applies at event level



		ADSR

		Additional for Subscribed Resultant Securities

		E or E1

		Established that this qualifier is not used and therefore SMPG recommends   deletion of the qualifier.  RTUN, in sequence C,  is used for the intermediate security when rights processed as one event, and NEWO for the underlying security



		ATAX

		Additional Tax

		D or E

		Also used at event level in some countries (used for solidarity tax in DE)



		BIDI

		Bid Interval Rate

		D or E

		



		CHAR

		Charges/Fees

		D or E

		



		EXCH

		Exchange Rate

		D or E or E2

		Supply if known



		FDIV

		Final Dividend Rate

		D or E

		Not applicable to the US market.  Appears will be used by France and Japan only.  


JP use in sequence E.  Usually event driven (in FR.



		FISC

		Fiscal Stamp

		E

		Account driven.  (used for Stampelsteuer in CH)



		FLFR

		Fully Franked Rate

		E

		Used in AU.  AU to check the location of the qualifier



		FMRD

		Face Amount Reduction Rate

		D

		To be replaced with a single generic qualifier in SR2006 (qualifier to be determined).



		GRSS

		Gross Dividend Rate

		E

		If there are currency options it will be necessary to report the dividend as different rates.  


Note, SR2006 removes ‘dividend’ from the qualifier name as it may apply to any financial instrument..



		INCE 

		Cash Incentive Rate

		E

		Used in some countries in meeting events



		INDF

		Indemnity on Fractions Rate

		E

		To be replaced with a single generic qualifier in SR2006 (qualifier to be determined).



		INTP

		Interest Rate Used for Payment

		E

		Note:  Only available in E



		INTR

		Interest Rate

		D or E

		



		LADT

		Local Tax (DE specific 1)

		D

		



		LIDT

		Local Tax (DE specific 2)

		D

		



		LOTE

		Local Tax (DE specific 3)

		D

		



		LYDT

		Local Tax (DE specific 4)

		D

		



		NETT

		Net Dividend Rate 

		E

		Placed at the option level since this could differ based upon different tax brackets, e.g. French optional stock/cash offers. 

Note, SR2006 removes ‘dividend’ from the qualifier name as it may apply to any financial instrument.



		NEWO

		New to Old

		D or  E or E1

		Used at event level in DE



		NRES

		Non-Resident Rate

		E

		



		NWRT

		New Shares to Rights

		D or  E or E1

		Ratio could differ based upon options. 



		OFFR

		Proposed Rate

		D

		To be replaced with a single generic qualifier in SR2006 (qualifier to be determined).



		OSUB

		Over-subscription Rate

		E

		To be deleted in SR2006 (OVEP to be used).



		PDIV

		Partial Dividend Rate

		D

		



		PROR

		Pro-Ration Rate

		E

		



		PTSC

		Percentage of Total Share Capital Sought

		D

		



		RDIS

		Reinvestment Discount Rate to Market

		E or E1

		



		REDM

		Redemption Rate

		

		To be replaced with a single generic qualifier in SR2006 (qualifier to be determined).



		SOFE

		Solicitation Fee Rate

		E

		To be replaced with a single generic qualifier in SR2006 (qualifier to be determined).



		TAXC

		Tax Credit Rate

		E

		



		TAXR

		Withholding Tax Rate

		D or  E

		Rate could differ by option; again see French optional/stock cash dividends.  



		TXIN

		Tax on Income

		N/A

		Used in with funds instruments in DE and FR



		TXPR

		Tax on Profits

		N/A

		Used in with funds instruments in DE and FR



		WITF

		Withholding of Foreign Tax

		D or  E

		



		WITL

		Withholding of Local Tax

		D or  E

		





Price Information

		Qualifier

		Description

		Location

		Comments



		CINL

		Cash in Lieu of Shares Price

		E or E1

		



		EXER

		Exercise Price

		E or E1

		Could be generic – propose for SR2007



		INDC

		Indicative Price

		E or E1

		Represents estimated value of the new security.



		ISSU

		Issue Price

		E or E1

		Represents actual issuance price of the new security.  



		MAXP

		Maximum Price

		D 

		



		MINP

		Minimum Price

		D 

		



		MRKT

		Market Price

		N/A

		Not Applicable.  Propose deletion for SR2007



		OFFR

		Offer Price Received

		D, E or E1

		In the US will be referenced in D only in the case of Bid Tender events to report the accepted price.


Could have multiple options with different prices.



		REDM

		Redemption Price

		D or E 

		To be replace in SR2006 by OFFR as a generic price received.



		REIN

		Reinvestment Price

		E or E1

		To be replace in SR2006 by OFFR as a generic price received.


Could have multiple reinvestment prices per option due to various enrollment plans.  



		SUPR

		Subscription Price

		E or E1

		To be replace in SR2006 by OFFR as a generic price received.


Price will only pertain to the subscription option.



		PRPP

		Price per Product

		D, E or E1

		Event level D for consistency with OFFR
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