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. 


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. 

