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[bookmark: _Toc396745001][bookmark: OLE_LINK5][bookmark: OLE_LINK8]Approval of June 27 Meeting Minutes 
· One comment received from Mari regarding CA279: the email input from Mari was not the correct one and must be replaced with the extract sent by Mari.
· One comment received from Bernard requesting to indicate in the minutes that the action item for the CA210 (i.e. submit the CR on QINS/QREC to SWIFT) has not been completed on time and therefore will need to be resubmitted next year for SR2016.
Action: Jacques to correct the minutes in final version and republish.
[bookmark: _Toc396745002]CA203 - SR2014 MP remaining action items (Jacques - Actions; Andreana & Bernard)
No input yet received from DE (Daniel/Andreana) on the templates to be reviewed and Bernard cannot find the time for the new EXWA MAND template for the moment.
Decision: The new EXWA MAND template can be postponed until SR2015 MP updates.
Christine will take a quick peek at the missing templates from DE to see if there are any important changes needed.
Actions:
1. Christine to have a quick look at the DVCA CHOS, DVCA MAND, RHTS CHOS templates and provide comments if any.
2. Bernard to provide the EXWA MAND template for SR2015 MP updates.
[bookmark: _Toc396745003]CA264 – Lottery Events MP (Sonda – Action: Sonda)
Sonda could not attend the call but Jacques mentioned that apparently the lottery event US MP is progressing well has he has already seen slides presentation on it. Item to be scheduled for next call in September.
Action: 
· Sonda to revert at next call.
· Co-chairs to ask if Sonda could have a deputy attending the call when she is not able to attend.
[bookmark: _Toc396745004]CA268 - Narratives scope/usage (Delphine – Actions: Veronique, Mari, Kim, Sonda, Bernard, Jacques)
Regarding the CETI MP, Véronique has drafted the agreed changes, and Christine has proposed a few minor amendments (see in the attached document):


However Bernard suggests to also look at producing MPs for the narratives that are contained in the other MT565 / MT566 / MT567 since section 3.15 focuses only on the MT 564 / 568.
 Regarding the “How to instruct” narrative information, no progress at this stage yet.
Actions:
1. Véronique and GMP Part 1 subgroup to finalise section 3.15 and create new narrative MPs sections for the MT 565 / MT 566 / MT 567 messages and send it for review/approval to the CA-WG once ready.
2. Mari, Kim, Sonda and Bernard to review narrative examples from UK and FR and propose guidelines and revision of the narrative section in GMP Part 1 for next conference call. Look also specifically at the REGI MP to check if it is sufficiently clear.
[bookmark: _Toc396745005]CA272 - ISO 20022 rates length alignment with 15022 (Action: Sonda)
Sonda is not present at the call. Item to be scheduled for next call.
[bookmark: _Toc396745006]CA277 - COAF Assignment Body Registration & Governance Questions (Christine)
The COAF section has been reviewed as follows:


However, the German NMPG would still like to revert on a few decisions/responses from London at the next call. No other SMPG feedback received so far.
The following document has been received from Elena to summarise the issue regarding the difference in the ISIN presence between the MT 56X messages and the ISO 20022 Proxy messages. Christine/Jacques to follow up the issue with the PV subgroup. 




Decision: The ISIN issue will be brought to the SMPG PV subgroup and the subgroup will be asked to work on an MX PV section in GMP Part 1.
Action:
1. Daniel / Andreana to provide comments of the latest COAF proposal at the next meeting.
2. NMPGs approval of updated COAF section in GMP 1 requested for the next conference call.
3. Christine/Jacques to communicate the issue raised by Elena on PV to the PV subgroup. 
[bookmark: _Toc396745007]CA278  - Sample for usage of PRFC / NWFC in INTR and redemption (Elena)
In Bernard’s opinion, the US MP on PRFC / NWFC is not correct. The current SMPG text simply refers to ISITC US, but this should be changed. 

Decision: Remove the reference to ISITC and work on a new global MP.
Action: Elena to draft a proposal for global MP, to send it to Bernard who will verify it and then send to Jacques for distribution to the CA-WG.
[bookmark: _Toc396745008]CA279 - Market practice for Claims and Transformations  in the T2S context (Action: Michael)
No progress so far. To be rescheduled to next meeting.
Action: GMP1 Subgroup to continue their investigation.
[bookmark: _Toc396745009]CA281 - Interest Period Inclusive/exclusive end dates (Action: NMPGs)
No new NMPG’s feedback received and Sari is not at the call.
It will be looked at for the Boston meeting in September. 
Actions: 
1. All NMPGs to send to Jacques their input on the new “InterestPeriod” table within the EIG+.
2. Sari (FI) to clarify what is the meaning of “depending on the event”. How can people know ?
[bookmark: _Toc396745010] CA282 - Write-downs / write-ups on  Bonds (NEW: Delphine/Christine)


No additional feedback at this call. To be rescheduled for next meeting.
Action: 
1. All NMPGs to look if they have something similar.
2. Delphine, Christine and Alexander to look at it and see whether a MP is needed and how to express it. 
[bookmark: _Toc396745011]CA 265 - Stock Lending Deadline
No feedback received from Sonda. To be rescheduled for next meeting.
Action: Sonda to provide comments to Mari/Véronique on the proposed Stock Lending Deadline MP.
[bookmark: _Toc396745012]AOB
September Boston Meeting Registration
Do not forget to register in time for the Boston meeting. All the registration information has been sent in June and is also posted on the SMPG.info web site. 
!!! Book in priority the hotel room as it is SIBOS time in Boston end of September and the availability will certainly be decreasing very rapidly !!!
Note that if you experience some difficulties for getting management approval for travelling to Boston due to budget constraints in your institution, the SMPG Chair (Karla) and Regional Directors can eventually help you supporting your request if necessary. 
In that case, please contact directly Christine or Jacques.

Next conference call
September 4,  from 2 to 4 Pm CET

------------------------ End of the Meeting Minutes -----------------
image2.emf
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CA268 - updated GMP1 narrative section_v2.doc
3.15 Usage Guidelines for Narratives in the MT 564 & MT 568 

Field 70a (narrative) may be considered as a barrier to automation. 


However, the narrative field itself is not unstructured. The field 70a is qualified (using a qualifier) and this gives some structure to the narrative and the corporate actions announcement message itself. Based on the type of narrative (defined by the qualifier), one can define whether the field can be ignored the information, map it somewhere else, read by a human being as its content is critical. 


Therefore, the MT 564 with field 70 is not be a barrier to STP provided that everyone understands how the qualifiers are used in this context and uses it the same way. 


In case of a narrative being updated, it is recommended to indicate the change and the date at the top of this narrative. 


The usage of the various types of narratives fields should follow the following guidelines: 

Each narrative field has its own use and any information must go in the relevant narrative should there be a need to use a narrative. As a general rule, the same information should not be found in more than one narrative type field. 


So, to what extent should field 70 in the MT 564 be used? 


This field :70E:: is limited to 10 lines of 35x (it is repetitive for some qualifiers and not for others). SWIFT Standards’ position is that for any specific type of narrative, if it exceeds those 10 lines of 35x, the sender should use an MT 568. This message is intended for big narrative, complicated Corporate Action events or for Proxy Voting information such as the Agenda of a meeting. SWIFT states that if the intention is just to repeat with words what is in the MT 564, an MT 568 is really the message for that. 

3.15.1 Additional Text (ADTX) 

ADTX should be used when some details on the Corporate Action event can not be included within the structured fields of this message. The information is to be read by the receiver as it is information is not somewhere else in the message. 


It should be made clear to everybody that if there is a way to provide this information in a structured field, it MUST be provided in a structured field and NOT be given in the additional text narrative. 


Although this field is repetitive in certain cases, it must not be over-used. Should there be a lot of narrative information required in addition to the structured fields; the MT 568 is to be used. 


3.15.2 Narrative Version (TXNR) 

The usage of TXNR is not recommended. If used, it should only reiterate some information that has already been included within structured fields of this message and / or provide information that can be ignored for automated processing 


A receiver must be confident that they can completely ignore this type of narrative without impacting on the legality or completeness of the Corporate Action event. 


3.15.3 Information Conditions (INCO) 

Information conditional to the whole Corporate Action, for example, an offer is subject to 50% acceptance. 


Due to the very nature of conditions, it may require some narrative to unambiguously detail the conditions. 


This information is important and needs to be read by the receiver. 


3.15.4 Information to be complied with (COMP) 

Information conditional to the account owner and which must be complied with. For example, not open to US residents, QIB or SIL to be provided. 


Due to the very nature of conditions, it may require some narrative to unambiguously detail the conditions. 


This information is important and needs to be read by the receiver. 


3.15. 5 Offeror (OFFO) 

The Offeror/Acquiring Company is the entity making the offer and is different from the issuing company. This should provide details of the offeror’s offer. 


In many circumstances, there is no standards identification of the offeror. Therefore, this narrative allows to properly cater for that information without mixing it with other type of narrative. 


The fact that there is no standards identification of the offeror does not prevent the receiver to map that information internally for further processing. 

3.15.6 Security Restriction (NSER) 

Restriction on a new security. 


When a new security is issued due to a corporate actions event, some restrictions may be attached to it (e.g. cannot be sold for a given period of time). 


The security identifier may not be sufficient to derive that information. Therefore, this narrative allows to properly cater for that information without mixing it with other type of narrative. 


3.15.7 Declaration Details (DECL) 

Details concerning the beneficial owner not included within structured fields of this message 


In some circumstances, there is no standards identification of the beneficial owner. Therefore, this narrative allows to properly cater for that information without mixing it with another type of narrative. 


The fact that there is no standards identification of the offeror does not prevent the receiver to map that information internally for further processing. 


3.15.8 Party Contact Narrative (PACO) 

This field must contain the contact details of some party. A typical example is the contact details of the person who wrote/generated the message and from whom more info is available. This information is typically unstructured. 


The received may or may not read systematically this information if received based on its own process and requirements. 


3.15.9 Registration Details (REGI) 

Details concerning the registration of the securities that not included within structured fields of this message 


When the identification of the financial instrument and/or the account is not sufficient to define this information, it may be given using this field. 

3.15.10 Registration Details (WEBB) 

The web address where additional information on the event can be found. It is not the general web site address of the company involved in the event. 

3.15.11 Taxation Conditions (TAXE) 

Details on taxation conditions that cannot be included within the structured fields of this message. 

3.15.12 Disclaimer (DISC) 

Disclaimer relative to the information provided in the message. It may be ignored for automated processing. 

3.15.13 Name (NAME) 

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

3.15.14 Basket or Index Information (BAIN)

Provides additional information on the basket or index underlying a security, for example a warrant.

3.15.15 Certification/Breakdown Narrative (CETI)

The Certification/Breakdown narrative provides details on the type of certification /breakdown required. 


This field should only be used if the information can not be included within the structured fields (please refer to the available codes for qualifier 22F CETI in sequence E).

3.15.16 Additional narrative remarks (I moved this section to 3.15, on top)

Each narrative field has its own use and any information must go in the relevant narrative should there be a need to use a narrative. As a general rule, the same information should not be found in more than one narrative type field. 


So, to what extent should field 70 in the MT 564 be used? 


This field :70E:: is limited to 10 lines of 35x (it is repetitive in some Corporate Action and is not in others). SWIFT Standards’ position is that for any specific type of narrative, if it exceeds those 10 lines of 35x, the sender should use an MT 568. This message is intended for big narrative, complicated Corporate Action events or for Proxy Voting information such as the Agenda of a meeting. SWIFT states that if the intention is just to repeat with words what is in the MT 564, an MT 568 is really the message for that. 
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CA277_Official Corporate Action Event Reference_draft revisions_June2014.docx
1.1 [bookmark: _Toc370288883][bookmark: _Toc284341063]Official Corporate Action Event Reference (COAF)

1.1.1 [bookmark: _Toc370288884]Background



The Official Corporate Action Event Reference[footnoteRef:1], COAF, was requested by the SMPG and implemented in  SR2008. The definition of COAF is ‘Official and unique reference assigned by the official central body entity within each market at the beginning of a corporate action event.’ [1:  In ISO15022 the COAF is provided into the :20C::COAF// field located into sequence A of all CA messages. ] 


The primary purpose of the COAF is to allow improved STP in the corporate actions instructions flow from investors to their account servicers and further in the chain of intermediaries, by removing the current requirement that each party in the chain instructs the next party with that party’s CORP. Instead, all parties can use the COAF in their instructions rather than the (changing) CORP.

A secondary purpose is to facilitate the reconciliation of announcements received from different sources for the same event.”

However, until the COAF has gained general acceptance and is widely implemented in corporate action processing, there will be an interim period during which both CORP and COAF references will have to coexist in the ISO 15022 and ISO 20022 CA messages.  The following COAF principles are based and have to be understood in the context of this coexistence premise. 



1.1.2 [bookmark: _Toc370288885]Principles

1.1.2.1 COAF Algorithm

The COAF should be composed of a two parts; a COAF organisation identifier and the actual reference. The organisation identifier specifies the official central body that assigned the COAF as per the issuer’s request. It is a 2 character alphanumeric code and the SMPG verifies that it is unique per organisation. The reference is an alphanumeric code of up to 14 characters, and is unique per official central body.

1.1.2.2 Responsibilities of COAF registration organisations

A centralised list of COAF registration organisations and their identifiers is published by the SMPG and can be found on the SMPG website.

In order to become a COAF registration organisation the entity must be supported by local market participants and accept the SMPG’s COAF principles.

A COAF registration organisation is to assign a COAF for all events notified to it and where the security is issued in the market for which the body is responsible; it is not allowed to limit COAF assignment to securities e.g. issued or listed with the particular entity.

COAFs need to be made public in some form, and not restricted to e.g. stock exchange or CSD members, but the COAF registration organisation may charge for COAF access on a cost recovery basis. The information provided in this form needs to include at least the key details (ISIN, issuer, COAF, event type) allowing market users to identify which event the COAF refers to.

1.1.2.3 Use of COAF

As per the definition, the COAF reference should be unique and two events is are not to be assigned the same COAF.

If an issuer announces the same event for two or more of its issued securities, for example a cash dividend with the exact same terms for both the ordinary share and the preferential share, each event must be given its own COAF reference. The COAF reference must be unique per combination of event code (CAEV), Mandatory/Voluntary (CAMV) indicator  and security (e.g. ISIN).

1.1.2.4 Relationship between CORP and COAF

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

1.1.2.5 Assignment

a. The COAF should be assigned by the official source as soon as the event has been publicly announced by the issuer (or its agent). The public announcement and assignment of COAF should take place according to the applicable market rules, but by latest before the event has reached the entitlement and/or instructions stage. When the COAF has been assigned, it must be relayed through the processing chain to all market participants who should include it in their communications regarding the event.

b. Not all events will receive COAFs, since not all events are officially announced, e.g. events well known in advance such as fixed interest payment..

c. Notifications may and can be sent before a COAF is assigned.

d. The assignment of a COAF to a previously notified event should trigger an updated notification.

e. The COAF must be carried throughout the entire lifecycle of the CA event and in all CA messages.

1.1.2.6 Withdrawal and cancellation

If the issuer withdraws an event, the COAF is also withdrawn. If the issuer replaces the withdrawn event with a new event, a new COAF must be assigned to the new event.

If an account servicer, including the (I)CSD, cancels an event, the COAF is not cancelled. The account servicer’s new event, replacing the old event, should include the original COAF.

1.1.2.7 Corporate actions instructions

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

1.1.2.8 Multi-stage events

The Market Practice is to have one COAF per event, and not to have the same COAF for all events that are linked together (or that the issuer considers as one event). Thus, for each separate processing stage/event, there should be one unique COAF.



Example:

An issuer announces a rights issue, according to applicable law. For processing purposes, the CSD (or exchange, as applicable) announces the event to its participants/members as two separate events; a distribution of interim securities (CAEV RHDI) followed by a rights exercise (CAEV EXRI). Each of the two events should be given its own unique COAF.

1.1.2.9 Multi-deposited securities

The Market Practice is to treat events for multi-deposited securities as separate events, one per place of depository. This does not apply to Place of Trading. 



Example:

An issuer announces a split in a security that is deposited on two different central securities depositories. The split will be treated as two separate events, one per Place of depository, and each of the two events should be given a unique COAF.



		Seq.

		Tag

		Qualifier

		Decision Date

		Implement. Date

		Update Date

		Open Item Ref.



		A

		20C

		COAF

		April 2011

		Nov. 2011

		JanMay. 20143

		CA78.2, CA277
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CA277_SMPG CA PV request on MeetId CORP COAF.docx
Question on CORP - COAF and MtgId – IssrMtgId references and coexistence of two ISO standards



In new PV meeting messages ISO 20022:

In seev.001.001.04 (Meeting Notification)

Two ID for the meeting are included in the complex element MeetingNotice3

MtgId – optional

IssrMtgId – optional

According to the message structure it is possible to have a unique meeting ID and to indicate  several ISIN’s (up to 200).

There is no mandatory element (reference) identifying this type CA event (like CORP or COAF in other CA messages).



For all other types of CA events:

In seev.031.001.04 (CA Notification) CA references -  CorpActnEvtId (CORP in ISO15022) and OffclCorpActnEvtId (COAF in ISO15022) are included in message structure in ISO 20022.

CORP is mandatory and COAF is optional similar to ISO 15022 messages and it is possible to indicate only one UndrlygScty (ISIN). 



According current SMPG recommendations for ISO15022 these two references CORP and COAF are to be unique for combination of CORP and ISIN and it is not possible to indicate more than one ISIN for underlying security. So the same rules are applicable for both standards.



It seems that a new CA event references (MtgId and IssrMtgId) are introduced only for PV messages and there is no direct correlation between these four references (CORP, COAF and meeting Id’s) and there is no mandatory reference for this type of CA event (like CORP).



If now during coexistence of two standards we choose as a base ISO20022 for our document flow but we still use also ISO15022 messages some problems (or questions)  arises:



· how to show CORP and COAF in ISO15022 messages – does it mean that we need to have four references for a meeting – MtgID and IssrMtgId (same for all securities of the issuer) and to assign CORP + COAF unique for each ISIN (to be used in ISO15022 messages)?



· At the same time it will not be possible to give for entities using ISO15022 meeting ID’s (as it is not possible  to indicate them using any other qualifier like CORP, COAF in MT564).

Or it is possible to show the same CORP and COAF for all securities as an exception from SMPG  recommendations (equal to MtgIs and IssrMtg ID accordingly). In this case SMPG recommendation on uniqueness of COPR and COAF for an ISIN + CA event is to be completed stating that it do not concern meetings. But another question concerning COAF which is assigned not by the issuer but by an entity registered by SMPG using some agreed rules – does it mean that COAF will not be applicable to meetings.



· And still a question of a mandatory reference (like CORP) for meetings is not resolved – how to indicated link to the meeting for other types of CA linked to the meeting if no mandatory reference for meetings exist (same for both standards as for some events we may need to indicate a link to the meeting – p.ex. BIDS for those who voted against some resolutions at the AGM).





For your information please find some extracts from our previous correspondence on this subject:



1. My previous e-mail to Jacques Littre, A.Nam, A.Kech, Christine.Strandberg) sent on Monday, April 21, 2014 10:39 AM



I ‘m writing on request of my colleagues.

Currently we are in the process of implementing SWIFT standards for Russian corporate events.

Is it possible to ask your advice on usage of caev 031.001.04 and caev.001.001.04

It seems that there is a slight difference it the concept for CA references in these messages:

In caev 031.001.04 it is not possible to show several underlying securities – so in each message we will have CORP and COAF unique for each ISIN code (according SMPG recommendation).

[image: cid:image001.jpg@01CF5DA1.27EE24F0]

UndrlygSty – is not repetitive an CorpActnGnInf is not repetitive too.

Nevertheless the AGM is common for all shareholders of the same issuer (many securities in our case are involved in AGM as we can have several additional issues with different ISIN codes).

In caev 001.001.04 it is possible to indicate several securities in one message but the reference of the meeting is common and unique for all securities (and CORP and COAF are not present I the schema).

[image: cid:image002.png@01CF5DA1.27EE24F0]

 

[image: cid:image003.png@01CF5DA1.27EE24F0]

So there is a small difference in the concept of announcement of meetings or it may be a correlation between MtgId = CORP and  IssrMtgId = COAF.



SO our questions are:

1. Which of these two messages is to be used to notify forthcoming CA general meeting (if proxy voting is not in place).

Does it mean that seev 001.001.04 is to be used only if the voting will take place (pls see MDR - A notifying party, eg, an issuer, its agent or an intermediary, sends the MeetingNotification message to a party holding the right to vote, to announce a shareholders meeting).

1. How it will be correct to announce AGM – with different CORP and COAF for each ISIN code or to have common references for all ISIN codes for the same GM for the same issuer.



2. Answer from Christine sent on Tuesday, April 22, 2014 8:13 AM

An interesting question, which I cannot remember if it was discussed by the Proxy Voting sub-group. We will have to check and revert (I am on my way to London for the SMPG meeting at the moment). However, to the nest of my knowledge general meetings currently announced via ISO 15022 messages do receive one CORP and CAOF per ISIN. From an issuer perspective, many types of events are seen as one event, but affecting more than one security, and we still process them as separate events.


3. Answer from Jacques Littre sent on  Monday, April 21, 2014 09:58 PM W. Europe Standard Time

Q1. PV seev.001 message can be used to announce meetings in all circumstances whether a voting takes place or not. There is no conditions on that sort on the usage of the seev.001.



Q2. It is indeed the case in the seev.001 message that you can specify up to 200 securities and only a single CORP/COAF (What is not feasible if you use ISO15022 MEET event).

So I am assuming that the unicity of the ISIN / Security Id is not applicable in the PV domain in so far as the security Ids are from the same issuer.
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AT1 Follow Up for MSWM

8 April 2014

Morgan Stanley





Timeline for Effecting Write-Down & Reinstatement

Timings per recent T&Cs for Temporary Write Down AT1 instruments

e Condition around Notices Process for Write-Down
provides for public
dissemination of information via

- . Capital Ratio
English language daily Event occurs
newspapers or the Luxembourg Within 30 Days
Stock Exchange website, and
in a manner that complies with
the rules of any stock exchange

. Issuer notifies Issuer provides a Reduce, irrevocably,

or other relevant aUthO”ty on Regulator Loss Absorption Current Principal Amount
which the Notes are listed / immediately Notice to Holders & by relevant Write-Down

the Fiscal Agent Amount

have been admitted to trading

e Consider adding an explicit
reference in this condition to
include the clearing house

Process for Reinstatement

Positive Consolidated
Net Income is recorded

+ + + >7 Business Days +

Issuer decides to effect Notice of Return to Financial Health and Reinstatement
a Reinstatement amount of Reinstatement (as a percentage of becomes effective
the Original Principal Amount) given to
Holders & to the Fiscal Agent

Reinstatement may be made on one or more occasions until the Current Principal Amount of the Notes has been
reinstated to the Original Principal Amount
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Recent Temporary Write Down AT1 Instruments

» Since the first new-style AT1 Selected Recent AT1 Issuances
issuance in Apr” 2013 Write Down / Write Up Loss Absorption Structure
" Coupon Size Setted in
European banks have issued ISIN Issue Date Issuer (%) Trigger Structure Market (MM) Euroclear?
almost US$15 Bn of the
product in the US$ market and XS0867614595 29-Aug-13  Societe Generale 8.250 5.125% CET1 PerpNC-5 USD RegS 1,250 Yes
over US$20 Bn equivalent in
the € and £ markets @
USF8586CRW49  11-Dec-13 Societe Generale 7.875 5.125% CET1 PerpNC-10 USD 144A 1,750 Yes

e Overall, European banks have
issued ~US$35 Bn equivalent

5.125% CASA,

in AT1, which has been USF22797RT78  15-Jan-14  Credit Agricole 7875 o ACARP PerpNC-10  USD 144A 1,750 Yes
accepted by Euroclear
. r
XS1044578273  05-Mar-14  Danske Bank 5.750 égf’lphase M pepNc6 EUR 750 Yes
BE0002463389 12-Mar-14  KBC Group 5.625 5.125% CET1 PerpNC-5 EUR 1,400 Yes
XS1046224884 27-Mar-14  UniCredit 8.000 5.125% CET1 PerpNC-10  USD RegS 1,250 Yes
XS0867620725 28-Mar-14  Societe Generale 6.750 5.125% CET1 PerpNC-7 EUR 1,000 Yes
L 5.125% CASA,
XS1055037177 01-Apr-14 Credit Agricole 6.500 7.0% ACAEP PerpNC-7 EUR 1,000 Yes
0,
XS$1055037920 01-Apr-14 Credit Agricole 7.500 5.125% CASA, PerpNC-12 GBP 500 Yes

7.0% ACAFP

Notes
M O rg a n Sta n ley 1. Reflective of entire AT1 market including Permanent Write-Off, Temporary Write-Down and Conversion loss absorption mechanisms 3
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