	Proposed title of change request 

	MT564 (and possibly also MT566): Addition of last trading date

	Origin of request

	Requesting country/Industry body: 
	SMPG Corporate Actions Working Group

	Contact person or persons (name, email address and telephone number)
	Christine Strandberg, christine.strandberg@seb.se, +46 8 763 6074

	Sponsors(names, email addresses and telephone numbers): 
	SMPG Corporate Actions Working Group, via Jacques Littré, SWIFT, jacques.littre@swift.com

Corporate Actions Joint Working Group, via Werner Frey, AFME, werner.frey@afme.eu, +44 (20) 7743 9351

	Is this change required for regulatory reasons?
	YES

	
	The European standards for corporate actions processing require use of last trading date for any security that will be mandatorily reorganised.
http://www.ecsda.eu/site/uploads/tx_doclibrary/
2009_Market_Standards_CA_Processing.pdf

	Business impact of request: 

	Indicate with an X the appropriate impact on business applications 

	
	HIGH - High Impact on business applications 

	
	MEDIUM - Medium Impact on business applications

	X
	LOW – Low Impact on business applications

	The impact on business applications should be low since a number of date fields exist in the CA messages and use of the new qualifier would be optional from a standards perspective.

	Impact on traffic/events/users

	Proportion of messages of this type that will be impacted by this change
	1-3% of European MT564s (CAEV codes such as SPLF, SPLR, MCAL and REDM)

	Country, community  or group that is committed to use this change
	EEA and CH (EU and EFTA countries)

	Year they will use this change
	From SR 2013

	Business rationale for the change

	The European standards for corporate actions processing, as defined by the CAJWG and endorsed by the market organisations, the ECB and the EC, state that in a mandatory reorganisation of a security one of the key dates is the last trading date of the security. This date is to be included in the event communication from the issuer (or its agent) to the CSD, from the CSD to its members, and throughout the chain of intermediaries. The communication is to be made in formatted electronic form, using industry standards such as ISO.

The benefits of adding a date/time qualifier for last trading date:
1. European account servicers, incl. (I)CSDs, will be able to include all the required information in formatted fields rather than narrative.
2. Clients of European account servicers, whether they are intermediaries or beneficial owners, will be able to receive the last trading date in a formatted field. Currently, if their account servicer includes the date it is sent in narrative.

	Nature of change / proposed change 

	Add date qualifier for ‘Last trading date’ in the SECMOVE (E1) subsequence of the MT564.
Add date qualifier for ‘Last trading date’ in the SECMOVE (D1) subsequence of the MT566.

Proposed qualifier:
LTRD

Proposed description and definition:
Last Trading Date/Time

Date/time at which the securities to be reorganised will cease to be tradeable.

	Describe a current work around if one exists

	The information is either placed in narrative or can be derived from the available for trading date, if such is applicable and included – and provided that the market has a standard interval between last trading date of the old security and the first trading date of the new security.

	Message type(s) impacted

	MT564 and MT566 (not required) in ISO 15022
CANO + CAPA and CACO + CARE (not required) in ISO 20022

	Business scenario examples

	To exemplify:
A 2 for 1 split of ABC shares, ISIN XX0001234567, needs to include ex date, record date, last trading date of the old shares and pay date for the debit of old shares and credit of new, in addition to details such as the rate of new shares for old and the ISIN of the new share. All the information can be included in formatted fields, except for last trading date.
Please note that the new date qualifier should not be used for events where the underlying securities (or interim securities, in a 1-event scenario) will not be reorganised, i.e. replaced with cash and/or other securities.


MT_Change_Request_Template_SR_2013_Last trading date.doc
Page 1

