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I.  Scope and definitions:

A. Scope:

According to the actual process the industry is following market practice agreed in different steps and actually limited to pure domestic perimeter. Significant fragmentation and a plurality of systems, procedures are used by the participants involved in the process. This situation has been considered as a potential barrier to greater efficiency and competitiveness in the  T2S environment. With the aim of avoiding said barrier, the European Portfolio Transfer Working Group decided to put on paper the stratification of actual market practice in order to have a common reference for the benefit of actual and new CSD participant.

The scope of this document is to define and illustrate the use of ISO 20022 formats for the exchange of settlement instructions and allegement between the delivering  (alleging) and receiving (alleged) party during a retail client portfolio transfer. 

By exchange of settlement  instructions, it is understood the providing, by the delivering account servicer to the receiving account servicer, of the appropriate settlement details (trade date, settlement date, delivering parties, place of settlement, etc) of the individual transfers for the full or partial portfolio transfer. 

The purpose of this market practice is to revisit the current market process in order to guarantee a prompt booking without adding complexity and risks. In particular it has the objective to: 

guarantee continuity in terms of information, mapping these information in T2S messages 

· set guidelines for the usage of transaction type and  new fields required by T2S for the proper identification and processing of the Portfolio transfer 
· set guidelines in terms of process flow (including transmission of tax/beneficial owner information) and steps applicable to CSD participants 

B. Definitions:

	Term / Codeword
	Definition

	Portfolio transfers
	A transfer of the Beneficial owner’s securities from the delivering bank to the receiving bank. 



	Receiving/Delivering Bank
	A financial institution, which may participate to a CSD directly connected to T2S,  that holds (delivering bank) / will hold (receiving bank) beneficial owners’ securities for safekeeping.

	Custodian
	A financial institution, participant to CSD directly connected to T2S, that holds the assets and performs settlement services on behalf of receiving/delivering banks.

	Beneficial owner
	Client of the Delivering/Receiving Bank, true owner of the securities held/to be held with the Delivering /Receiving Bank.

	ICP
	Indirectly connected party (ICP), the CSD participant is connected to T2S through its CSD. The ICP will use the communication infrastructure provided by its CSD and uses the ISO or proprietary formats of its CSD.

	DCP
	Directly Connected Party is a CSD participant using a direct network connection to access a part of the T2S services without the need for a CSD to act as a technical interface.


I. Actors and Roles:

This paragraph describes the roles and actors involved in the process described in the market practice document. 

	Actors an Roles definitions

	Description
	Definition

	Instructing Party
	Party that instructs the executing/servicing party to process and monitor a transaction. 

	Executing/Servicing Party
	Party that process, monitor and report on transactions received from an instructing party.

	Global Settlement Agent
	The party that holds another party's inventory of financial instruments, and effects or receives deliveries versus payment, or free of payment. Deliveries, receipts, and payments may be effected within the facilities of the global settlement agent, or within the facilities of a local settlement agent, and directed by the global settlement agent. A global settlement agent may be a custodian and/or a clearing broker.

	Local Settlement Agent
	The party that holds a portion of another party's inventory of financial instruments within a location or market, effects or receives local deliveries versus payment, or free of payment, as directed by the global settlement agent. A local settlement agent may be a local custodian and/or a local clearing broker.

	Central Securities Depositories
	An infrastructure that, holds or controls, the holding of physical or dematerialised financial instruments belonging to all, or a large portion of, the investors in a securities market. This effects the centralised transfer of ownership of such securities by entries on its books and records.

	Settlement Infrastructure
	The party that provides services to its members for the settlement of transactions and holding of assets (e.g., T2S).


	Business Actors/Roles Matrix Table

	Roles

Actors
	Instructing Party
	Executing/Servicing Party

	Global Settlement Agent
	x
	x

	Local Settlement Agent
	x
	x

	Central Securities Depositories
	x
	x

	Settlement Infrastructure
	
	x


II. Activity Diagram:
For the instruction  and the allegement processes, the below typical activities can be described. Note that there is not always an intermediary between the instructing party and the executing party. Should I add the counterparty response message between Receiving Party and Executing Party even if not supported by T2S?
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	Descriptions of the activities

	Receiving Party (Alleged Party)
	Executing/Servicing Party
	T2S
	Executing/Servicing Party
	Delivering Party

	Process allegement: Process the allegement received from the Executing/Servicing Party
	Forward the allegement:
	Generate the allegement: following the receipt of delivery instruction, an allegement is sent.


	Process the instruction
	Sending of the Instruction to deliver

	Portfolio transfer allegement or not: if the allegement refers to a portfolio transfer then check if the receiving party is the initiator of the receiving instruction, if not normal allegement process should be following and the receiving party should check if an instruction was already sent or not for this allegement
	
	
	
	

	Instruction sent or not: If an instruction has been sent, go to Investigate and contact cpty. If NO, go to Initiator or not?
	
	
	
	

	Investigate and contact cpty: Investigation of the issue and contact of cpty if needed.
	
	
	
	

	Initiator or not: If the Instructing Party is the initiator of the instruction, then instruct a receiving instruction. If not, allege client
	Process the receiving instruction:
	Processing and matching process:  receiving instruction is matched with alleged instructions. Go to remove allegement and send matching status
	
	

	Process allegement removal
	Allegement removal is forwarded
	Remove allegement: an allegment removal is sent out.
	
	

	Process matching status for the receiving instruction
	Process and matching status for the receiving instruction and send it out
	Send matching status: matching status is sent out
	Process and matching status for the delivering instruction and send it out
	Process matching status for the delivery instruction

	Process the settlement confirmation for the receiving instruction
	Process  the settlement confirmations for the receiving instruction and send it out
	Send settlement confirmation for the delivering and the receiving instruction
	Process  the settlement confirmations for the delivering instruction and send it out
	Process the settlement confirmation for the delivering  instruction


II. Communication Flow:
A communication flow describes the high level communication requirements a business process requires. It shows the typical exchanges of Messages in the context of a transaction.

In green, the main communication requirements for this process.

In black, the surrounding communication requirements.

In dotted line, the optional/potential surrounding communication requirements.
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III. Business Data Requirements:
Business data requirement section describes the business information that will be needed for the business process to take place
A. Delivering instruction:

	Business elements
	M/O
	Additional Information

	Transaction Identification
	M
	

	Transaction Type
	M
	PORT – Portfolio Transfer

	Common Identification
	M
	Must be quoted by hto avoid risk of cross-matching. It 

should be unique at the CSD participant level.

	Partial Settlement Indicator
	M
	Partial Settlement indicator must be set to no (NPAR)

	Beneficial Ownership indicator
	M
	Yes/No indicator

	No Automatic Market Claim Indicator
	M
	No Automatic Claim Indicator should be included to 

Avoid CAOF (or COAF ? unique Corporate Action event ID) impact.

	Settlement Parties
	M/O
	CSD participant and CSD participant’s client are mandatory
Additional settlement parties are optional based on local market

practice

	Regime Type Indicator (IT MP info)
	O
	G = Gestito; A = Amministrativo;  D= Dichiarativo). The letter X would be used when a specific regime does not exist.



	Trade Date
	O/M
	ISO 8601 Date/Time

	Settlement Date
	M
	ISO 8601 Date/Time

	Total Quantity of Financial Instrument
	M
	

	Historicity of quantity  purchases that built up the current position with date and prices
	O
	On several markets (FR and DE) a quantity breakdown is required. The specific data required still needs to be defined.

	Financial Instrument

	M
	ISO 6166 International Securities Identification Number [ISIN]

	Settlement Amount
	O
	Currency and amount (not needed? Could not be NAV?)

	Deal Price
	O
	Clear (what is meant by Clear in IT MP? ) Purchase price expresses in amount and currency for shares, rate for bonds.

	(Average??) Value Date
	O
	What is average means in that context? Definition would be helpful.

	Safekeeping Account to be credited or debited and name
	M
	

	Additional fiscal details to be filled according to the securities type and fiscal attributes related to the beneficial owner (IT MP info)
	
	Fiscal exchange rate for capital  gain purposes
Fiscal exchange rate for “imposta sostitutiva”
Y/N indicator to identify if “zainetto fiscale” has to be passed through
Fiscal information linked to the “zainetto fiscale” for ETFs
Number of UCITS units 

Residual Capital gain

	Receiving Depository
	M
	ISO 9362 Bank Identifier Codes [BIC] taken from the list of PSET’s BIC published on www.smpg.info. See also. Receiving /Delivering Depository – PSET and PSAF MP

	Receiving CSD Participant
	M
	ISO 9362 Bank Identifier Codes [BIC] or CSD Local Code

	Receiving CSD Participant’s Client 
	O
	ISO 9362 Bank Identifier Codes [BIC] + the processing identification

	Final  Beneficiary (could be receiving CSD participant’s client ?), account and name and address.
	O/M
	ISO 9362 Bank Identifier Codes [BIC] or CSD Local Code

	Additional Settlement Parties
	O
	Additional settlement parties are optional based on local market

practice

	Country specifics as per local market practice (if any)
	O
	Country specifics as per local market practice (if any)


B. Allegement Notification: 
	Business elements
	M/O
	Additional Information

	Allegement Transaction Identification
	M
	

	Transaction Type
	M
	PORT – Portfolio Transfer

	Common Identification
	M
	Must be quoted by  to avoid risk of cross-matching. It 

should be unique at the CSD participant level.

	Partial Settlement Indicator
	M
	Partial Settlement indicator must be set to no (NPAR)

	Beneficial Ownership indicator
	M
	Yes/No indicator

	No Automatic Market Claim Indicator
	M
	No Automatic Claim Indicator should be included to 

Avoid CAOF  (or COAF ? unique Corporate Action event ID)  impact.

	Settlement Parties
	M/O
	CSD participant and CSD participant’s client are mandatory

Additional settlement parties are optional based on local market

practice

	Regime Type Indicator (IT MP info)
	O
	G = Gestito; A = Amministrativo;  D= Dichiarativo). The letter X would be used when a specific regime does not exist.



	Trade Date
	O/M
	ISO 8601 Date/Time

	Settlement Date
	M
	ISO 8601 Date/Time

	Quantity of Financial Instrument
	M
	

	Historicity of quantity  purchases that built up the current position with date and prices
	O
	On several markets (FR and DE) a quantity breakdown is required. The specific data required still needs to be defined.

	Financial Instrument

	M
	ISO 6166 International Securities Identification Number [ISIN]

	Settlement Amount
	O
	Currency and amount (not needed? Could not be NAV?).

	Deal Price
	O
	Clear (what is meant by clear in IT MP) Purchase price expresses in amount and currency for shares, rate for bonds.

Currency and amount (not needed? Could not be NAV?)

	(Average??) Value Date
	O
	What is average means in that context? Definition would be helpful.

	Safekeeping Account to be credited or debited and name
	M
	

	Additional fiscal details to be filled according to the securities type and fiscal attributes related to the beneficial owner. (IT MP info)
	
	Fiscal exchange rate for capital  gain purposes

Fiscal exchange rate for “imposta sostitutiva”
Y/N indicator to identify if “zainetto fiscale” has to be passed through
Fiscal information linked to the “zainetto fiscale” for ETFs
Number of UCITS units 

Residual Capital gain

	Receiving Depository
	M
	ISO 9362 Bank Identifier Codes [BIC] taken from the list of PSET’s BIC published on www.smpg.info. See also. Receiving /Delivering Depository – PSET and PSAF MP

	Receiving CSD Participant
	M
	ISO 9362 Bank Identifier Codes [BIC] or CSD Local Code

	Receiving CSD Participant’s Client 
	O
	ISO 9362 Bank Identifier Codes [BIC] + the processing identification

	Final  Beneficiary (could be receiving CSD participant’s client ?), account and name and address.
	O/M
	ISO 9362 Bank Identifier Codes [BIC] or CSD Local Code

	Additional Settlement Parties
	O
	Additional settlement parties are optional based on local market

practice

	Country specifics as per local market practice (if any)
	O
	Country specifics as per local market practice (if any)


IV. Market Practice:
Note shouldn’t we include potentially pre-exchange of information of settlement information with semt.19 (allegement report), this would cover then also existing global MP?
A. Communication flow covered by MP. To be completed
The below drawing describes the flow (in grey) covered by the practice. It is to be noted that multiple scenarios exist and that the practice will cover two of them.










B. General market practice recommendations.
1. Unmatched  

Unmatched Portfolio Transfer instructions: due to the fact that in T2S the Portfolio Transfer’s instructions will be subject to matching, in case the Receiving bank, or its Custodian, will not match the instruction (allegement) input by the Delivering Bank, the transaction will follow T2S life cycle meaning that will be cancelled as per standard T2S rules (20 days).
2. Reversal  

Reversal of portfolio transfer instructions already settled : as already occurs, in case of mismatching or errors a reversal request will be initiated and sent by the Receiving Bank to the Delivering Bank.
When parties agrees on the reversal, than common reference ID need to apply the following rule : REV + common reference of the original settled instruction (max 16 characters)

In case of mismatching or errors a reversal request can be initiated and sent by the  receiving party to the delivering party no later 20 working days after the effective settlement date;
3. Liability

In case a transaction with Security Transaction type=PORT contains one or more fields filled-in with the character “zero=0”, it is understood that the meaning of this format could be:

· the value foreseen for the field is equal to “zero=0”

· the value foreseen is not present in the message.
It is understood that liability is applicable and limited to the transaction properly instructed where all data element requirement are duly filled in a proper format and transmitted to T2S platform (MX sese.023)

All transaction type PORT not following the requirement listed in this document, although matched in T2S by the Receiving agent or its Custodian, may prevent the proper processing by the Receiving Bank (or its Custodian). Accordingly, the Receiving Bank is not deemed to be accountable/responsible of possible (as long as reasonable) delays caused by an allegement not compliant with the requirements listed in the present document.

V. ISO 20022 Illustrations : 
I would not include illustrations of the status advice sese.024 and the settlement confirmation sese;025 as these really fall into the normal settlement processing .

A. Communication Flow:

A communication flow describes the high level communication requirements a business process requires. It shows the typical exchanges of Messages in the context of a transaction.

In green, the main communication requirements for this process.

In black, the surrounding communication requirements.

In dotted line, the optional/potential surrounding communication requirements.



B. Delivery instruction

The below illustration relates to an instruction on a market for which no additional specific elements are needed other than the 10 common elements. If the market requires additional elements, they should be present in the delivery instruction in order for the receiving party to know what the delivering party has instructed.

Scenario  sese.023:

Message identification will be included in the Business Application header

	sese.023. format
	Comments

	<TxId>123456789</TxId>
	

	<SttlmTpAndAddtlParams>


	

	<SctiesMvmntTp>DELI</SctiesMvmntTp>
	

	<Pmt>FREE</Pmt>
	

	<CmonId>COMIDxxxxxxxx</CmonId>
	Included to avoid cross matching

	</SttlmTpAndAddtlParams>
	

	<TradDtls>
	

	<TradId>Regime type indicator</TradId>
	Would not include this in here is it a Tax Id or a Tax Capacity?

	
	

	<SttlmDt>YYYMMDD</SttlmDt>
	

	<TradDt>YYYMMDD</TradDt>
	

	<DealPric>

   <Tp> <Yldd>false</Yldd>

 </Tp>

   <Val>
     <Rate> 2</Rate> </Rate>

      or <Amt Ccy="EUR">10  </Amt>

  </Val>
	Value is Rate for bonds and Amount for equities


	</TradDtls>
	

	<FinInstrmId>
	

	<ISIN> XX1234567890
    </ISIN>
	

	</FinInstrmId>
	

	<QtyAndAcctDtls>
	

	<SttlmQty>

    <Qty>

      <Unit>10000000</Unit> 

    </Qty>

</SttlmQty>
	

	<SfkpAcct>

   < Id>123456</Id>

</SfkpAcct>
	

	<QtyBrkdwn>
  <LotQty>

      <Unit>500000</Unit>
  </LotQty>

  <LotDtTm>

     <Dt>YYYMMDD</Dt>
  </LotDtTm>

<LotPric>

                    <Tp>

                        <Yldd>false</Yldd>

                    </Tp>

                    <Val>

                        <Amt> Ccy="EUR">10</Amt>

                    </Val>

                </LotPric>

</QtyBrkdwn>
	

	</QtyAndAcctDtls>
	

	<SttlmParams>
	

	<SctiesTxTp>

   <Cd>PORT</Cd>

</SctiesTxTp>
	Type of settlement transaction is PORT for Portfolio Tranfer.

	<SttlmTxCond>

   <Cd>NOMC</Cd>

</ SttlmTxCond >
	No market claim indicator to avoid CAOF?  impacts

	<BnfclOwnrsh>
   <Ind>yes or no</Ind>

</BnfclOwnrsh>
	Specifies whether there is change of beneficial ownership.

	<PrtlSttlmInd>
<Cd>NPAR</Cd>
</PrtlSttlmInd>
	No partial settlement is allowed to avoid automatic partial settlement in T2S

	</SttlmParams>
	

	<RcvgSttlmPties>
	

	<Dpstry>

   <Id>

     <AnyBic> NCSDX122</AnyBic>

   </Id>

</Dpstry>
	BIC of the counterparty’s Receiving Depository, the place  where the counterparty will deliver the securities or  where he intends to deliver them. 

	<Pty1>

   <Id>      

 <AnyBic> CPTYAGEN </AnyBic>

    </Id>

    <PrcdId> CPTYREF</PrcdId>

</Pty1>
	BIC or local code of the  counterparty receiving agent. 
Reference of the counterparty when available.

	<Pty2>

   <Id>      <AnyBic>CPTYCLIE </AnyBic>

    </Id>

</Pty2>
	BIC of the  direct client of the cpty receiving.

It is the direct client of the receiving (


	<Pty3>

   <Id>      <AnyBic>BENEOWN</AnyBic>

    </Id>
    <NmAndAdr>Max140Txt</NmAndAdr>
</Pty3>
	Bic or local code of the beneficial owner when not party 2.
Extra information can be included on NameAnd Address message element

	<Pty4>

   <Id>          <NmAndAdr>Max140Txt</NmAndAdr>
</Pty4>
	Fiscal exchange rate for capital  gain purposes

Fiscal exchange rate for “imposta sostitutiva”
Y/N indicator to identify if “zainetto fiscale” has to be passed through (what is zainetto fiscale)

Fiscal information linked to the “zainetto fiscale” for ETFs
Number of UCITS units 

Residual Capital gain (gain/loss amount?)
Will probably go in Financial Instrument Attributes Additional Details or Settlement Instruction Processing Additional Details  or Party Additional Information TBC with the group. I would not include it in name and address.

	<RcvgSttlmPties>
	

	<SttlmAmt>
	

	<Amt Ccy=CCY>1000000000</Amt>

<CdtDbtInd>CRDT</CdtDbtInd>
<ValDt>

  <Dt>YYYMMDD</Dt>

</ValDt>
	Normally only free of payment , NAV? Value Date?

	
	

	</SttlmAmt
	


C. Allegement
The below illustration relates to an instruction on a market for which no additional specific elements are needed other than the 10 common elements. If the market requires additional elements, they should be present in the allegement in order for the alleged party  (in this case the receiving party) to know what the alleging party (the delivering party) has instructed.

Scenario  sese.028:

Message identification will be included in the Business Application header

	Sese.028. format
	Comments

	<TxId>123456789</TxId>
	

	<SttlmTpAndAddtlParams>


	

	<SctiesMvmntTp>DELI</SctiesMvmntTp>
	The counterparty’s instruction (delivering party) is a delivery (DELI).

	<Pmt>FREE</Pmt>
	The counterparty’s instruction (delivering party) is free of payment (FREE).

	<CmonId>COMIDxxxxxxxx</CmonId>
	Included to avoid cross matching

	</SttlmTpAndAddtlParams>
	

	<TradDtls>
	

	<AcctOwnrTxId>ACOWREF</AcctOwnrTxId>
	A sese.028 could relate to the instruction of the account owner that could be a potential match. This is optional and would not be sent by T2S but by an Executing/Servicing party

	<TradId>Regime type indicator</TradId>
	Would not include this in here is it a Tax Id or a Tax Capacity?

	<SttlmDt>20010823</SttlmDt>
	

	<TradDt>20010820</TradDt>
	

	<DealPric>

   <Tp> <Yldd>false</Yldd>

 </Tp>

   <Val>

     <Rate> 2</Rate> </Rate>

      or <Amt Ccy="EUR">10  </Amt>

  </Val>
	Value is Rate for bonds and Amount for equities



	</TradDtls>
	

	<FinInstrmId>
	

	<ISIN> XX1234567890
    </ISIN>
	

	</FinInstrmId>
	

	<QtyAndAcctDtls>
	

	<SttlmQty>

    <Qty>

      <Unit>10000000</Unit> 

    </Qty>

</SttlmQty>
	

	<SfkpAcct>

   < Id>123456</Id>

</SfkpAcct>
	Account of the account owner against which the allegement is made i.e. the receiving party.
If the specific account is unknown, the field will contain the mention “UNKNOWN”.

	<QtyBrkdwn>
  <LotQty>

      <Unit>500000</Unit>
  </LotQty>

  <LotDtTm>

     <Dt>YYYMMDD</Dt>

  </LotDtTm>

<LotPric>

                    <Tp>

                        <Yldd>false</Yldd>

                    </Tp>

                    <Val>

                        <Amt> Ccy="EUR">10</Amt>

                    </Val>

                </LotPric>

</QtyBrkdwn>
	

	</QtyAndAcctDtls>
	

	<SttlmParams>
	

	<SctiesTxTp>

   <Cd>PORT</Cd>

</SctiesTxTp>
	Type of settlement transaction is PORT for Portfolio Tranfer.

	<SttlmTxCond>

   <Cd>NOMC</Cd>

</ SttlmTxCond >
	No market claim indicator to avoid CAOF?  impacts

	<BnfclOwnrsh>

   <Ind>yes or no</Ind>

</BnfclOwnrsh>
	Specifies whether there is change of beneficial ownership.

	<PrtlSttlmInd>
<Cd>NPAR</Cd>
</PrtlSttlmInd>
	No partial settlement is allowed to avoid automatic partial settlement in T2S

	</SttlmParams>
	

	<DlvrgSttlmPties>
	

	<Dpstry>

   <Id>

     <AnyBic> NCSDX122</AnyBic>

   </Id>

</Dpstry>
	BIC of the counterparty’s Depository, the place from where the counterparty intend to deliver the securities. 

It is the Delivering Depository that the message receiver should send in his instruction if he acknowledges the allegement.

It will be a different from the Depository sending the allegement as it is a Portfolio Transfer instruction.

	<Pty1>

   <Id>      

 <AnyBic> CPTYAGEN </AnyBic>

    </Id>

    <PrcdId> CPTYREF</PrcdId>

</Pty1>
	BIC or local code of alleging counterparty delivering agent. It is the counterparty agent (party 1) that the alleged party (the account owner against whom the allegement is made i.e; the receiving party) should put in his instruction.

Reference of the counterparty when available.

	<Pt2>

   <Id>      <AnyBic>CPTYCLIE </AnyBic>

    </Id>

</Pty2>
	BIC of the alleging direct client of the cpty delivering agent if available.

It is the direct client of the agent that the alleged party (the account owner against whom the allegement is made i.e. the delivering party) should put in his instruction.

If the alleging client (delivering party) is a custodian and the client of the custodian is known, both Party 2 and Party 3 should be present.

	<Pty3>

   <Id>      <AnyBic>BENEOWN</AnyBic>

    </Id>
    <NmAndAdr>Max140Txt</NmAndAdr>
</Pty3>
	Bic or local code of the beneficial owner when not party 2.

Extra information can be included on NameAnd Address message element

	<Pty4>

   <Id>          <NmAndAdr>Max140Txt</NmAndAdr>
</Pty4>
	Fiscal exchange rate for capital  gain purposes

Fiscal exchange rate for “imposta sostitutiva”
Y/N indicator to identify if “zainetto fiscale” has to be passed through (what is zainetto fiscale)

Fiscal information linked to the “zainetto fiscale” for ETFs
Number of UCITS units 

Residual Capital gain (gain/loss amount?)
Will probably go in Financial Instrument Attributes Additional Details or Settlement Instruction Processing Additional Details  or Party Additional Information TBC with the group. I would not include it in name and address.

	<DlvrgSttlmPties>
	

	<RcvgSttlmPties>
	

	<Pty1>

   <Id>      

 <AnyBic> CUSTUS33</AnyBic>

    </Id>

</Pty1>
	BIC of the alleged direct client (i.e. receiveing party) of the alleged receiving agent (when no custodian). 

It is the direct client of the agent against which the allegement is made.

If the alleged client is a custodian and the client of the custodian is known, both Party 2 and Party 3 should be present.

	</RcvgSttlmPties>
	

	<SttlmAmt>
	

	<Amt Ccy=CCY>1000000000</Amt>

<CdtDbtInd>CRDT</CdtDbtInd>
<ValDt>

  <Dt>YYYMMDD</Dt>

</ValDt>
	Normally only free of payment , NAV? Value Date?

	</SttlmAmt
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Receiving Party


RECSDYBE 





Delivering Party


DECSDX22 





Sub-Custodian


SUBCYY34








CSD


NCSDXX21





(Receiving Settlement Details)


semt.019)





sese.023 rece








sese.023 rece








sese.023 rece





sese.023 deli D








sese.023 deli D





sese.023 deli D








Delivery Settlement Details


MT 586





Receiving Custodian


RECUBEBE 





Delivering Custodian


DEAGGB22 





(Receiving Settlement Details


MT 586 / 578)





Executing/Servicing Party





      sese.028 allegement





sese.023 (delivery instruction)








sese.024 (Matching Status Advice)





Executing/Servicing Party





Delivering Party





sese.029 (allegement removal)





sese.028 allegement





sese.023 (delivery instruction)





sese.023 (matching inx)





sese.023 (matching inx)








sese.024 (Matching Status Advice)








sese.029 (allegement removal) allegement





sese.024 (Matching Status Advice)





sese.024 (Matching Status Advice)





sese.025 (Stlmt Confirmation)





sese.025 (Stlmt Confirmation)








sese.025 (Stlmt Confirmation)








sese.025 (Stlmt Confirmation)








Receiving Party
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