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Introductions

DTCC (www.dtcc.com)
– The US Central Securities Depository that houses most corporate securities and 

plays a key role in distributing Corporate Action information to promote risk 
reduction in the handling of this information through standardization

– DTCC’s depository provides custody and asset servicing for more than 3.5 million 
securities issues from the United States and 110 other countries and territories, valued 
at US$27.6 trillion. In 2008, DTCC settled more than US$1.88 quadrillion in securities 
transactions. 

SWIFT (www.swift.com)
– SWIFT is a member-owned cooperative that provides the communications 

platform, products and services to connect over 8,500 banking organizations, 
securities institutions and corporate customers in more than 200 countries. 

– SWIFT enables its users to exchange automated, standardized financial 
information securely and reliably, thereby lowering costs, reducing operational risk 
and eliminating operational inefficiencies. SWIFT also brings the financial 
community together to work collaboratively to shape market practice, define 
standards and debate issues of mutual interest.

ISO (www.iso20022.org) 
– ISO is a worldwide federation of National Standards Bodies 
– The ISO 20022 standard provides the financial industry with a common platform 

for the development of messages in a standardized XML syntax
– The business items used in financial communications, the resulting models and 

derived messages are stored in a central Financial Repository 
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Background: What is a Corporate Action?

Corporate actions affect the legal and/or financial structure of
securities issued by a public company as well as governmental 
bodies

Many types of Corporate Action announcements are announced 
through a Press Release and SEC Filing

Purpose

• Returns profits to 
shareholders, e.g. cash / 
stock dividend 

• Corporate restructuring, 
e.g. Merger, tender, spin- 
off, liquidation, name 
change 

• Influences the share 
price, e.g. Forward or 
reverse stock split 

Purpose

• Returns profits to 
shareholders, e.g. cash / 
stock dividend

• Corporate restructuring, 
e.g. Merger, tender, spin- 
off, liquidation, name 
change

• Influences the share 
price, e.g. Forward or 
reverse stock split

Types

• Mandatory: initiated by the 
board of directors and 
affects all shareholders, 
and participation is 
mandatory 

• Voluntary: shareholder 
elects to participate in the 
event, and a elective 
response, according to 
prescribed options, is 
required 

Types

• Mandatory: initiated by the 
board of directors and 
affects all shareholders, 
and participation is 
mandatory

• Voluntary: shareholder 
elects to participate in the 
event, and a elective 
response, according to 
prescribed options, is 
required

‘Announcement’

• Announcements: where 
the firm creates an 
announcement, e.g. a press 
release or prospectus, e.g. 
stock split 

• Scheduled: where the 
Security Master File 
automatically generates the 
event according to a pre- 
arranged schedule, e.g. 
scheduled payment 

‘Announcement’

• Announcements: where 
the firm creates an 
announcement, e.g. a press 
release or prospectus, e.g. 
stock split

• Scheduled: where the 
Security Master File 
automatically generates the 
event according to a pre- 
arranged schedule, e.g. 
scheduled payment
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Background: The Corporate Action flow in the U.S. 
market is complicated

Issuer / Offeror

Stock Exchange

Issuer Agent Issuer Servicer

SEC (EDGAR)

Depository

Information 
Release

Custodian / 
Broker/Dealer

Retail 
Investor

Institutional 
Investor

Bankruptcy
Court

Press 
Release

Material 
Release

Simple Events

All Events

Complex Events
All Events

All Events Complex Events

Distribution

Simple Events  (opt.)

KEY

Primarily Paper or
Textual delivery
(including forms)

Electronic Data
Element Formatted
(Proprietary or ISO)

Legal Counsel; 
Investment Bank; 
Financial Publisher

Operational
Arrangements

Depositary;
Information;
Transfer; Paying

Legal Counsel;
Investment Bank;
Financial Publisher

All Events

Simple Events

Stock Exch.
Rules or 
10b‐17

Flow Details
Generalized based on 4 main flows
‐ Regulatory, Board of Directors and 
Shareholder Approval
Tender Offer; Merger

‐ Court and Board of Directors Approval
Plan of Reorganization; Bankruptcy

‐ Board of Directors and Shareholders 
Approval
Reverse Split; Rights Issue

‐ Board of Directors Approval
Forward Split; Cash Dividend

Rules & Regs in place for some events
Simple Events = Distributions
Complex Events = Capital Changes

Regulations
FD, M&A

Complex Events

All Events
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Background: Multiple versions, of what should be the 
same information, passes between multiple parties

Issuer / Agent

Sub-Custodian A

Sub-Custodian B

Data Provider X

Data Provider Y

IM / AM

CSD

Global Custodian J

Global Custodian K

Exchange

Prospectus

Portal
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Background: This complexity affects Investors

Investors must have accurate and timely information on corporate
actions to reach time-critical investment decisions

– Lack of electronic dissemination slows this down

– Lack of standardization slows this down and creates possibility of error

Institutional investors often use multiple custodians with the 
potential for conflict in the custodians’ descriptions of the corporate 
action

Errors in information flow impact investors’ ability to make 
investment decisions, cause conflicts and potential for loss
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Background: This complexity affects Asset Servicers

Investors’ demands for timely and accurate information continue to 
impose substantial burdens on asset servicers
– The need to translate issuers’ paper Corporate Action announcements to 

standard communications to investors consumes considerable resources 
(manual/technology) with high risk due to uncertainty of information received from 
various sources and the inherent possibility of misinterpretation and error

Asset servicers communicate electronically with a growing use of a 
global ISO standards, but the consistent and complete, end-to-end, 
use of corporate action standards has not yet been achieved
- The definitive source is the Issuer but information is provided in non- 
standardized, non-electronic, paper manner. We need to close the Straight Through 
Processing gap by working with the “true” information source, the Issuer

The cost of potential error is considerable
– Oxera Consulting noted:

– “Available data on the European fund management industry indicates that firms in Europe 
incur total actual costs in the region of € 65m - € 140m per year. This would imply an 
annual cost of € 300m - € 700m to the fund management industry worldwide”*

* Oxera Consulting study, sponsored by DTCC, “Corporate action processing: what are the risks?” May 2004 
See: http://www.dtcc.com/downloads/leadership/whitepapers/2004_oxera.pdf
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IN
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TIN
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T

Paper 
Material

Press 
Release

Letter of 
Transmittal

Form 8-K 
Current Report

Form 8-K/A 
Current Report 

Amendment

Form S-4
Registration 

Statement

Millions of 
Electronic 

Announcements

8 Paper 
Documents X

Many 
Custodians /

Brokers

Many 
Asset Mangers /
Retail Investors

X =

INVESTOR COMMUNITY

Depository Custodian
/ Broker

Asset 
Manager

Retail
Investor
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Paper 
Material
Paper 

Material

Press 
Release
Press 

Release

Letter of 
Transmittal

Letter of 
Transmittal

Form 8-K 
Current Report

Form 8-K/A 
Current Report 

Amendment

Form S-4
Registration 

Statement

Millions of 
Electronic 

Announcements

8 Paper 
Documents X

Many 
Custodians /

Brokers

Many 
Asset Mangers /
Retail Investors

X =

INVESTOR COMMUNITY

Depository Custodian
/ Broker

Asset 
Manager

Retail
Investor

Investors and their Community 
Small number of inputs multiplied due to many-to-many relationships



Background: This complexity affects Issuers

Are Issuers certain that Investors clearly understand their intent?
– Custodians’ “translation” of issuer Corporate Action descriptions introduces the 

possibility of miscommunication, potential error, and necessitates delays in the 
communication of information  

Are Issuers concerned the market is reacting reasonably?
– Share trading is materially impacted by Corporate Action announcements 

according to a study by Oxera Consulting:
– “There is strong evidence that announcement dates of corporate actions often result in 

significant and systematic share price movements”*

Are Issuers concerned that market conditions may impact success?
– The UK Regulator (FSA) Issued a modification to the ‘Listing Rules Sourcebook’ 

that permitted shorter subscription periods for Rights Issues to reduce Issuer risk 
although shorter cycles can only be accommodated by efficient communication.
– “The current three week period takes longer than other capital raising methods and arose 

from the need to deliver document by hand or post. Since that time communication 
channels between issuers and shareholders have improved significantly. A shorter 
subscription period reduces market risk for issuers seeking to raise capital in 
difficult markets and therefore increase the prospects of successful capital 
raisings.”**

* Oxera Consulting study, sponsored by DTCC, “Share process and trading activity over the corporate action processing cycle” May 06.  See: http://www.dtcc.com/downloads/leadership/whitepapers/2006_oxera.pdf
** Financial Services Authority – “Rights issue subscription periods Feedback on CP09/4 and final rules” see: http://www.fsa.gov.uk/pubs/policy/ps09_02.pdf
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Issuers and their Community 
An example of 8 communications, of which 7 filed within EDGAR

ISSUER / OFFEROR

Agent Servicer Exchange

Paper 
Material

Press 
Release

Letter of 
Transmittal

SEC

Form 8-K 
Current Reportx4

Form 8-K/A 
Current Report 

Amendment

Form S-4
Registration 
Statement

x1

x2

INVESTOR COMMUNITY

Depository Custodian
/ Broker

Asset 
Manager

INPUT

Retail
Investor

OUTPUT

(1) Announce Event
(2) Includes Expiration Date 
(3) Shareholder Approval from Special Meeting 
(4) Announce Final Consideration /  Value

(5) Agreement and Plan of Merger
Provide details of the event with preliminary payout rates
(6) Registration Statement with Proxy and Merger details
New shares, other details and Proxy Statement
(7) Registration Statement: Pre-Effective Amendment No. 1
Details of Special Meeting and Merger Agreement 

(8) Form for Shareholder Election
Cash, Security and Mixed Election Options

ISSUER / OFFEROR

Agent Servicer Exchange

Paper 
Material

Press 
Release

Letter of 
Transmittal

SEC

Form 8-K 
Current Reportx4

Form 8-K/A 
Current Report 

Amendment

Form S-4
Registration 
Statement

x1

x2

INVESTOR COMMUNITY

Depository Custodian
/ Broker

Asset 
Manager

INPUT

Retail
Investor

OUTPUT

(1) Announce Event
(2) Includes Expiration Date 
(3) Shareholder Approval from Special Meeting 
(4) Announce Final Consideration /  Value

(5) Agreement and Plan of Merger
Provide details of the event with preliminary payout rates
(6) Registration Statement with Proxy and Merger details
New shares, other details and Proxy Statement
(7) Registration Statement: Pre-Effective Amendment No. 1
Details of Special Meeting and Merger Agreement 

(8) Form for Shareholder Election
Cash, Security and Mixed Election Options



Need for Standards: Stuck in the past, a high risk 
cottage industry needs to meet 21st Century demands

Issuer Dissemination
– The ultimate source of all corporate action announcements is the issuer, or the 

issuer's agent
– The issuer has an obligation to disseminate the corporate action to the 

marketplace, typically by issuing either a press release, prospectus or filing
– Evolved organically relying on physical paper documents is manual, inefficient, 

lacks scale and propagates errors further downstream

This paper trail is the originating source of corporate actions risk 
which needs be fixed……but there is a potential electronic solution, 
XBRL
– Issuers are now required to file their financial statements in XBRL 
– Software tools for XBRL creation and analysis are maturing and the market is 

growing dramatically in anticipation of a larger volume of data
– Investors will soon be able to use, and be accustomed to use, as well as expect, 

large volumes of XBRL data from public companies
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Example of Offering documents with inconsistent 
use / location of information

Data Elements obviously exist but have to be located, naming convention 
normalization and possible reference to other documents to be fully utilized 

to convey Issuers complete intentions

Page 5
Expiration Date; Withdrawal of 

Tender

Page 8
Maturity
Interest

Page 52
Prospectus is a Summary of the 

New Notes refer to the 
Indenture filed as exhibit 4.k 

under Current Report filing (8k) 
on 11/25/05

Xref another filing

Specific but incomplete 
Data Element

Expiration & Withdrawal 
details commingled

Page 8
Maturity 
Interest

Summary - see page 76 
for complete details

Page 5
Expiration Date

Specific Data Element

Page 6
Withdrawal of Tenders

Specific Data Element
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Financial Market
Turmoil

Perfect 

Storm
With the economic down turn, there 
is an increased focus to reduce the 
risks and improve transparency 
through any means possible, 
including increased regulation

Industry Initiatives 
Converging on ISO 20022

SWIFT is driving the next generation standard, 
ISO 20022 which builds upon the success of 
ISO 15022, and DTCC’s ‘CA Re-engineering’ 
project will service the entire US market, will 
use new ISO 20022 messages in favor of its 
existing legacy files

C
us

to
m

er
 

Pr
es

su
re

With the need to do ‘more with less’, there 
is customer demand for solutions that 
offer high STP, that align with standards 
and that use a universal ‘unique ID’

XB
R

L 
M

at
ur

ity

XBRL has been institutionalized with the SEC mandate for the GAAP 
quarterly financial reporting, and with the replacement of EDGAR with 
XBRL-based IDEA system. XBRL for CAs, based upon ISO20022, is a 
solution for issuers to electronically tag data within reports directly at the 
source. Enforcement may be garnered via regulatory mandate

However, a perfect storm is brewing. It presents a 
unique opportunity to (finally) solve the problem



And this is not just related to the U.S.

‘Group of 30’
– “Issuer, providers or clearing and settlement services, and other relevant market 

participants should advise investors of all details of corporate events that 
they require in an automated, timely manner and in compliance with 
accepted industry standards, so that each investor can make a timely decision 
on the action to be taken with full knowledge of the facts.”

Recommendation 8: ‘Global Clearing and Settlement – A plan of Action’ (January 2003)

The European Union - Giovannini Group (Barrier 3) 
– Communication from the issuers: “When there are legal obligations for issuers to 

communicate about corporate actions, these communication requirements 
are often geared toward “old style” communication mechanisms, such as 
publication in the press, paper letters to shareholders, …These obligations may 
not be adequate in the current environment and even lead to reducing efficiency 
gains by sticking to paper format. In effect, electronic communication is often 
not encouraged or even prohibited in some cases.”

ECSA-ECSDA-ECSA-ECSDA report (April 2007)
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Why XBRL and ISO 20022?

XBRL is an XML based technology that:
– enables the tagging of documents by associating of text / data to concept / value
– has increased data modeling flexibility over XML as XBRL is not bound to fixed 

data association
– uses a Taxonomy to define how data, that is transmitted in a single stream, 

should be assembled and presented, therefore, data interface maintenance is 
minimal

– is platform independent with low integration costs supported by off the shelf 
software

– has active jurisdictions globally

'ISO 20022* is a model-based message developing methodology, 
including XML':
– scope covers the global financial services industry 
– has been recommended as the standard for corporate action messaging by 

numerous industry bodies as well as governmental bodies such as the EU
– Both initial developments and associated maintenance are managed by the 

industry
– Builds on over 10 years of global collaboration to develop and enhance a global 

standard with associated market practice

* ISO20022 will replace the existing standard ISO15022 but will have the same concepts, therefore, operatability will be achievable during a period of co-existence.



ISO 20022: How does it fit into the ISO structure?

ISO Technical Committee TC68
Financial Services

ISO 20022
RMG

SEG
Payments

SEG
Securities

RA

SEG
FX

RMG members nominated 
by P-member countries and  
A-liaison organisations

TSG & SEG members 
nominated by all member 
countries and liaison 
organisations

SC7
Banking

SC4
Securities

SC2
Security WG4

ISO 20022 
Review

SEG
Trade Services

TSG

SEG
Cards

See: http://www.iso20022.org/
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The Taxonomy will be based upon ISO 20022 
including US/Global supported data elements

Event Type # Data Level AMF Data Element Data Definition
CAD Name 

(if Different)
ISO 15022

(Prepared with ISITC) DTC Data Element
Merger with or 
with out 
elections 1 Event Corporate Action Event Type Type of Corporate Action Event. (blank) A:22F::CAEV//MRGR Event Type

2 Event Corporate Action Event ID Unique Event ID. (blank) A:20C::CORP Event Reference

3 Event Corporate Action Event Classification
Whether event if Mandatory, Mandatory with 
Options or Voluntary. (blank)

A:22F::CAMV//MAND 
or CHOS

Declared Mandatory/ 
Voluntary

4 Event Event Stage
Information regarding whether event is confirmed 
or unconfirmed. (blank) A:25D::PROC Event Status

5 Event Event Completeness
Information regarding whether event elements 
are complete or incomplete. (blank) A:23G:: Event Status

6 Event Security Identifier Event Security ID eg CUSIP/ISIN/SEDOL.

Primary Acquired 
Company Security 
Identifier B:35B:: Event Security ID

7 Event Security Description Event Security Description.
Acquired Company 
Issue Description B:35B::

Event Security 
Description

8 Event Place of Listing The Exchange upon which the Security Trades.
Market Listing: Primary 
Place of Listing B1:94B::PLIS Place of Listing

9 Event Offeror Offeror of the event.
Offeror / Issuer's 
(Buyer's) Name D:70E::OFFO Offeror Name

10 Event Dissenters Rights

Indicates whether rights are available to many 
stockholders as a remedy when they object to 
the terms of proposed corporate actions.  (blank) D:22F::OFFE/DISS

Dissenter's Rights 
Applicable

11 Event
Acquired Company Shareholder 
Meeting Date Meeting date as set by the Issuer. (blank) D:98a::MEET Meeting Date 

12 Event
Acquired Company Shareholder 
Meeting Time Meeting time as set by the Issuer. (blank) D:98a::MEET Meeting Time

13 Event
Acquired Company Shareholder 
Meeting Time Zone The time zone in which the meeting will be held. (blank)

UTC offset will be 
available in 20022 Meeting Time zone

14 Event
Regulatory Conditions (other than 
HSR Act)

Conditions required to complete the event other 
than those needed under the HSR Act. (blank) D:70E::INCO Conditions

15 Event Tax Consequences
Indicates that the event may have tax 
consequences that the holder should review. (blank) D:70E::TAXE Taxable

Event Type # Data Level AMF Data Element Data Definition
CAD Name 
(if Different)

ISO 15022
(Prepared with ISITC) DTC Data Element

Merger with or 
with out 
elections 21 Option Option Number

A number which identifies a option uniquely 
within an event. (blank) E:13a::CAON Option Number

22 Option Option Code
ISO Code of the type of option associated with 
the event (e.g., retain, sell). (blank) E:22F::CAOP Option Type

23 Option Option Description

Describes the type of option associated with the 
event (e.g., Take Cash, Stock, Sell, Lapse, Take 
No Action, Consent, etc). (blank) E:70E::ADTX Option Text

24 Option Default Indicator Indicates which Election Option is the default. (blank) E:17B::DFLT
Default Option 
Indicator

25 Option Response Deadline Date 
Date the Asset Servicer requires an Instruction 
by. (blank) E:98a::RDDT

DTC Instruction 
Expiration Date 

26 Option Response Deadline Time
Time the Asset Servicer requires an Instruction 
by. (blank) E:98a::RDDT

DTC Instruction 
Expiration Time

27 Option Response Deadline Time Zone
Timezone in which the Asset Servicer requires 
an Instruction by. (blank)

UTC offset will be 
available in 20022

DTC Instruction 
Expiration Time Zone

28 Option Expiration Date 
Actual expiration date set by 
Issuer/Offeror/Agent.

Option Election Date 
(when available) E:98a::MKDT Actual Expiration Date

29 Option Expiration Time
Actual expiration time set by 
Issuer/Offeror/Agent.

Option Election Time 
(when available) E:98a::MKDT

Actual Expiration 
Time

30 Option Expiration Time Zone
Actual expiration time zone associated to time 
set by Issuer/Offeror/Agent.

Option Election Time 
Zone (when available)

UTC offset will be 
available in 20022

Actual Expiration 
Time Zone

31 Option Withdrawal Rights Indicator
Indicates whether or not withdrawal rights are 
afforded in the offer. (blank) E:17B::WTHD

Withdrawal Privilege 
Flag

32 Option Withdrawal Date
Actual Withdrawal Expiration Date by which the 
Offeror will permit the withdrawal of instructions. (blank) E:69a::REVO

Actual Withdrawal 
Expiration Date

33 Option Withdrawal Time
Actual Withdrawal Expiration Time by which the 
Offeror will permit the withdrawal of instructions. (blank) E:69a::REVO

Actual Withdrawal 
Expiration Time

34 Option Withdrawal Time Zone
Time zone in which the Offeror will permit the 
withdrawal of instructions. (blank)

UTC offset will be 
available in 20022

Actual Withdrawal 
Expiration Time Zone

35 Option Subject to Proration
An indicator at the option level which states if the 
option is subject to pro-ration.

Cash or Share Option 
Subject to Limitation E:22F::OPTF/PROR Proration Indicator

36 Option Participation Restrictions
Description of the restrictions (e.g., on event 
participation). (blank) E:70E::COMP Restrictions Text

Event Type # Data Level AMF Data Element Data Definition
CAD Name 
(if Different)

ISO 15022
(Prepared with ISITC) DTC Data Element

Merger with or 
with out 
elections 38 Payout Rate The Cash entitlement on the event. Cash Consideration E1:90B::OFFR Cash Payout

39 Payout Rate Currency The Cash entitlement currency on the event. (blank) E1:90B::OFFR Declared Rate

40 Payout Ratio of New Shares The Security entitlement on the event.

Security Ratio 
(Exchange Rate) or 
Share Consideration E1:92D::NEWO

- Base Quantity and 
Disbursed Security 
Quantity (Ratio)
- Security Rate

41 Payout Resultant Security Identifier New Security ID eg CUSIP/ISIN/SEDOL. New Security Identifier E1:35B:: Disbursed Security ID

42 Payout Resultant Security Description New Security Description.
New Security 
Description E1:35B::

Disbursed Security 
Description 

43 Payout Disposition of Fractions
Indicates how fractional positions will be handled 
(e.g., cash in lieu, rounded up at x.x). (blank) E1:22F::DISF

Fractional Security 
Rule

44 Payout Pay Date
The date and time that Asset Servicer allocates 
the payout. (blank) Ex:98a::PAYD DTC Allocation Date

Event Level Details
Eg Event Type and CUSIP

Option Level Details
Eg Expiration Date and 

Withdrawal Date

Payout Level Details
Eg Cash Rate and 

New CUSIP

SIFMA - AMF SIFMA - CAD ISO DTCC
Event Type # Data Level AMF Data Element Data Definition

CAD Name 
(if Different)

ISO 15022
(Prepared with ISITC) DTC Data Element

Merger with or 
with out 
elections 1 Event Corporate Action Event Type Type of Corporate Action Event. (blank) A:22F::CAEV//MRGR Event Type

2 Event Corporate Action Event ID Unique Event ID. (blank) A:20C::CORP Event Reference

3 Event Corporate Action Event Classification
Whether event if Mandatory, Mandatory with 
Options or Voluntary. (blank)

A:22F::CAMV//MAND 
or CHOS

Declared Mandatory/ 
Voluntary

4 Event Event Stage
Information regarding whether event is confirmed 
or unconfirmed. (blank) A:25D::PROC Event Status

5 Event Event Completeness
Information regarding whether event elements 
are complete or incomplete. (blank) A:23G:: Event Status

6 Event Security Identifier Event Security ID eg CUSIP/ISIN/SEDOL.

Primary Acquired 
Company Security 
Identifier B:35B:: Event Security ID

7 Event Security Description Event Security Description.
Acquired Company 
Issue Description B:35B::

Event Security 
Description

8 Event Place of Listing The Exchange upon which the Security Trades.
Market Listing: Primary 
Place of Listing B1:94B::PLIS Place of Listing

9 Event Offeror Offeror of the event.
Offeror / Issuer's 
(Buyer's) Name D:70E::OFFO Offeror Name

10 Event Dissenters Rights

Indicates whether rights are available to many 
stockholders as a remedy when they object to 
the terms of proposed corporate actions.  (blank) D:22F::OFFE/DISS

Dissenter's Rights 
Applicable

11 Event
Acquired Company Shareholder 
Meeting Date Meeting date as set by the Issuer. (blank) D:98a::MEET Meeting Date 

12 Event
Acquired Company Shareholder 
Meeting Time Meeting time as set by the Issuer. (blank) D:98a::MEET Meeting Time

13 Event
Acquired Company Shareholder 
Meeting Time Zone The time zone in which the meeting will be held. (blank)

UTC offset will be 
available in 20022 Meeting Time zone

14 Event
Regulatory Conditions (other than 
HSR Act)

Conditions required to complete the event other 
than those needed under the HSR Act. (blank) D:70E::INCO Conditions

15 Event Tax Consequences
Indicates that the event may have tax 
consequences that the holder should review. (blank) D:70E::TAXE Taxable

Event Type # Data Level AMF Data Element Data Definition
CAD Name 

(if Different)
ISO 15022

(Prepared with ISITC) DTC Data Element
Merger with or 
with out 
elections 1 Event Corporate Action Event Type Type of Corporate Action Event. (blank) A:22F::CAEV//MRGR Event Type

2 Event Corporate Action Event ID Unique Event ID. (blank) A:20C::CORP Event Reference

3 Event Corporate Action Event Classification
Whether event if Mandatory, Mandatory with 
Options or Voluntary. (blank)

A:22F::CAMV//MAND 
or CHOS

Declared Mandatory/ 
Voluntary

4 Event Event Stage
Information regarding whether event is confirmed 
or unconfirmed. (blank) A:25D::PROC Event Status

5 Event Event Completeness
Information regarding whether event elements 
are complete or incomplete. (blank) A:23G:: Event Status

6 Event Security Identifier Event Security ID eg CUSIP/ISIN/SEDOL.

Primary Acquired 
Company Security 
Identifier B:35B:: Event Security ID

7 Event Security Description Event Security Description.
Acquired Company 
Issue Description B:35B::

Event Security 
Description

8 Event Place of Listing The Exchange upon which the Security Trades.
Market Listing: Primary 
Place of Listing B1:94B::PLIS Place of Listing

9 Event Offeror Offeror of the event.
Offeror / Issuer's 
(Buyer's) Name D:70E::OFFO Offeror Name

10 Event Dissenters Rights

Indicates whether rights are available to many 
stockholders as a remedy when they object to 
the terms of proposed corporate actions.  (blank) D:22F::OFFE/DISS

Dissenter's Rights 
Applicable

11 Event
Acquired Company Shareholder 
Meeting Date Meeting date as set by the Issuer. (blank) D:98a::MEET Meeting Date 

12 Event
Acquired Company Shareholder 
Meeting Time Meeting time as set by the Issuer. (blank) D:98a::MEET Meeting Time

13 Event
Acquired Company Shareholder 
Meeting Time Zone The time zone in which the meeting will be held. (blank)

UTC offset will be 
available in 20022 Meeting Time zone

14 Event
Regulatory Conditions (other than 
HSR Act)

Conditions required to complete the event other 
than those needed under the HSR Act. (blank) D:70E::INCO Conditions

15 Event Tax Consequences
Indicates that the event may have tax 
consequences that the holder should review. (blank) D:70E::TAXE Taxable

Event Type # Data Level AMF Data Element Data Definition
CAD Name 
(if Different)

ISO 15022
(Prepared with ISITC) DTC Data Element

Merger with or 
with out 
elections 21 Option Option Number

A number which identifies a option uniquely 
within an event. (blank) E:13a::CAON Option Number

22 Option Option Code
ISO Code of the type of option associated with 
the event (e.g., retain, sell). (blank) E:22F::CAOP Option Type

23 Option Option Description

Describes the type of option associated with the 
event (e.g., Take Cash, Stock, Sell, Lapse, Take 
No Action, Consent, etc). (blank) E:70E::ADTX Option Text

24 Option Default Indicator Indicates which Election Option is the default. (blank) E:17B::DFLT
Default Option 
Indicator

25 Option Response Deadline Date 
Date the Asset Servicer requires an Instruction 
by. (blank) E:98a::RDDT

DTC Instruction 
Expiration Date 

26 Option Response Deadline Time
Time the Asset Servicer requires an Instruction 
by. (blank) E:98a::RDDT

DTC Instruction 
Expiration Time

27 Option Response Deadline Time Zone
Timezone in which the Asset Servicer requires 
an Instruction by. (blank)

UTC offset will be 
available in 20022

DTC Instruction 
Expiration Time Zone

28 Option Expiration Date 
Actual expiration date set by 
Issuer/Offeror/Agent.

Option Election Date 
(when available) E:98a::MKDT Actual Expiration Date

29 Option Expiration Time
Actual expiration time set by 
Issuer/Offeror/Agent.

Option Election Time 
(when available) E:98a::MKDT

Actual Expiration 
Time

30 Option Expiration Time Zone
Actual expiration time zone associated to time 
set by Issuer/Offeror/Agent.

Option Election Time 
Zone (when available)

UTC offset will be 
available in 20022

Actual Expiration 
Time Zone

31 Option Withdrawal Rights Indicator
Indicates whether or not withdrawal rights are 
afforded in the offer. (blank) E:17B::WTHD

Withdrawal Privilege 
Flag

32 Option Withdrawal Date
Actual Withdrawal Expiration Date by which the 
Offeror will permit the withdrawal of instructions. (blank) E:69a::REVO

Actual Withdrawal 
Expiration Date

33 Option Withdrawal Time
Actual Withdrawal Expiration Time by which the 
Offeror will permit the withdrawal of instructions. (blank) E:69a::REVO

Actual Withdrawal 
Expiration Time

34 Option Withdrawal Time Zone
Time zone in which the Offeror will permit the 
withdrawal of instructions. (blank)

UTC offset will be 
available in 20022

Actual Withdrawal 
Expiration Time Zone

35 Option Subject to Proration
An indicator at the option level which states if the 
option is subject to pro-ration.

Cash or Share Option 
Subject to Limitation E:22F::OPTF/PROR Proration Indicator

36 Option Participation Restrictions
Description of the restrictions (e.g., on event 
participation). (blank) E:70E::COMP Restrictions Text

Event Type # Data Level AMF Data Element Data Definition
CAD Name 
(if Different)

ISO 15022
(Prepared with ISITC) DTC Data Element

Merger with or 
with out 
elections 21 Option Option Number

A number which identifies a option uniquely 
within an event. (blank) E:13a::CAON Option Number

22 Option Option Code
ISO Code of the type of option associated with 
the event (e.g., retain, sell). (blank) E:22F::CAOP Option Type

23 Option Option Description

Describes the type of option associated with the 
event (e.g., Take Cash, Stock, Sell, Lapse, Take 
No Action, Consent, etc). (blank) E:70E::ADTX Option Text

24 Option Default Indicator Indicates which Election Option is the default. (blank) E:17B::DFLT
Default Option 
Indicator

25 Option Response Deadline Date 
Date the Asset Servicer requires an Instruction 
by. (blank) E:98a::RDDT

DTC Instruction 
Expiration Date 

26 Option Response Deadline Time
Time the Asset Servicer requires an Instruction 
by. (blank) E:98a::RDDT

DTC Instruction 
Expiration Time

27 Option Response Deadline Time Zone
Timezone in which the Asset Servicer requires 
an Instruction by. (blank)

UTC offset will be 
available in 20022

DTC Instruction 
Expiration Time Zone

28 Option Expiration Date 
Actual expiration date set by 
Issuer/Offeror/Agent.

Option Election Date 
(when available) E:98a::MKDT Actual Expiration Date

29 Option Expiration Time
Actual expiration time set by 
Issuer/Offeror/Agent.

Option Election Time 
(when available) E:98a::MKDT

Actual Expiration 
Time

30 Option Expiration Time Zone
Actual expiration time zone associated to time 
set by Issuer/Offeror/Agent.

Option Election Time 
Zone (when available)

UTC offset will be 
available in 20022

Actual Expiration 
Time Zone

31 Option Withdrawal Rights Indicator
Indicates whether or not withdrawal rights are 
afforded in the offer. (blank) E:17B::WTHD

Withdrawal Privilege 
Flag

32 Option Withdrawal Date
Actual Withdrawal Expiration Date by which the 
Offeror will permit the withdrawal of instructions. (blank) E:69a::REVO

Actual Withdrawal 
Expiration Date

33 Option Withdrawal Time
Actual Withdrawal Expiration Time by which the 
Offeror will permit the withdrawal of instructions. (blank) E:69a::REVO

Actual Withdrawal 
Expiration Time

34 Option Withdrawal Time Zone
Time zone in which the Offeror will permit the 
withdrawal of instructions. (blank)

UTC offset will be 
available in 20022

Actual Withdrawal 
Expiration Time Zone

35 Option Subject to Proration
An indicator at the option level which states if the 
option is subject to pro-ration.

Cash or Share Option 
Subject to Limitation E:22F::OPTF/PROR Proration Indicator

36 Option Participation Restrictions
Description of the restrictions (e.g., on event 
participation). (blank) E:70E::COMP Restrictions Text

Event Type # Data Level AMF Data Element Data Definition
CAD Name 
(if Different)

ISO 15022
(Prepared with ISITC) DTC Data Element

Merger with or 
with out 
elections 38 Payout Rate The Cash entitlement on the event. Cash Consideration E1:90B::OFFR Cash Payout

39 Payout Rate Currency The Cash entitlement currency on the event. (blank) E1:90B::OFFR Declared Rate

40 Payout Ratio of New Shares The Security entitlement on the event.

Security Ratio 
(Exchange Rate) or 
Share Consideration E1:92D::NEWO

- Base Quantity and 
Disbursed Security 
Quantity (Ratio)
- Security Rate

41 Payout Resultant Security Identifier New Security ID eg CUSIP/ISIN/SEDOL. New Security Identifier E1:35B:: Disbursed Security ID

42 Payout Resultant Security Description New Security Description.
New Security 
Description E1:35B::

Disbursed Security 
Description 

43 Payout Disposition of Fractions
Indicates how fractional positions will be handled 
(e.g., cash in lieu, rounded up at x.x). (blank) E1:22F::DISF

Fractional Security 
Rule

44 Payout Pay Date
The date and time that Asset Servicer allocates 
the payout. (blank) Ex:98a::PAYD DTC Allocation Date

Event Type # Data Level AMF Data Element Data Definition
CAD Name 
(if Different)

ISO 15022
(Prepared with ISITC) DTC Data Element

Merger with or 
with out 
elections 38 Payout Rate The Cash entitlement on the event. Cash Consideration E1:90B::OFFR Cash Payout

39 Payout Rate Currency The Cash entitlement currency on the event. (blank) E1:90B::OFFR Declared Rate

40 Payout Ratio of New Shares The Security entitlement on the event.

Security Ratio 
(Exchange Rate) or 
Share Consideration E1:92D::NEWO

- Base Quantity and 
Disbursed Security 
Quantity (Ratio)
- Security Rate

41 Payout Resultant Security Identifier New Security ID eg CUSIP/ISIN/SEDOL. New Security Identifier E1:35B:: Disbursed Security ID

42 Payout Resultant Security Description New Security Description.
New Security 
Description E1:35B::

Disbursed Security 
Description 

43 Payout Disposition of Fractions
Indicates how fractional positions will be handled 
(e.g., cash in lieu, rounded up at x.x). (blank) E1:22F::DISF

Fractional Security 
Rule

44 Payout Pay Date
The date and time that Asset Servicer allocates 
the payout. (blank) Ex:98a::PAYD DTC Allocation Date

Event Level Details
Eg Event Type and CUSIP

Option Level Details
Eg Expiration Date and 

Withdrawal Date

Payout Level Details
Eg Cash Rate and 

New CUSIP

SIFMA - AMF SIFMA - CAD ISO DTCC
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EDGAR,
Agents,

Company
Website

Press
Release

Transformations
available

Core:
- ISO 20022
- ISO 15022

Other:
- Any organization
creating their own
version

Prospectus

Issuer selects:
- Market
- Event Type
- Security Type
- Mand/Vol/Choice Type

XBRL Tagging Tool:
- Pulls Corp. Act. Taxonomy
- Prescribed Data Elements
- Add non tagged elements

Filing/Document
with

XBRL Instance

Event Official Reference ID

CONSUMER

Regulators,
Investors,

Depository,
Stock Exchange,

Financial Services
Industry,
Vendors

ORIGINATOR

Issuer, Offeror,
Agent

Introduce
New Data
Elements
through

Extensions

U.S. Corporate Action Taxonomy
DTCC

Data Elements, Structure and
Event Configuration

ISO
Data Elements and Structure

Industry Groups
(SIFMA, AMF, SMPG, ISITC)

Event Configuration

XBRL US
Taxonomy Development and

Maintenance

SWIFT Standards
- ISO 20022 Repository
- Maintenance

Consumer Customer

Information
Format

ISO 20022

ISO 15022 Proprietary

Taxonomy incl.
Event Criteria

- XBRL Taxonomy
- Maintenance

Proposed process flow for XBRL tagging a U.S. 
event based upon ISO 20022 plus other market data
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Based upon initial questions, only a subset of the 
taxonomy will be downloaded to the XBRL tool

Country of Issue

Security Type

Event Type

Shareholder Action

Unique ID

XBRL Entry Point

Country of Issue

Security Type

Event Type

Shareholder Action

Unique ID

XBRL Entry Point
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The issuer will ‘drag and tag’ and associate free text 
to structured data, via a XBRL tool

Highlight text then 
‘drag and tag’

into structured data

Source Document – 247 page S-4 SEC Filing Structured Data

Highlight text then 
‘drag and tag’

into structured data

Source Document – 247 page S-4 SEC Filing Structured Data
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Tagged data is embedded within the pdf, but ISO 
messages can be directly generated from the tool

Cash Option

Expiration Date

Cash Rate

Unique Issuer Event ID

Cash Option

Expiration Date

Cash Rate

Unique Issuer Event ID
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Data Content
– Complete the “Templates” for every U.S. event type

– DTCC, ISO, ISITC, SIFMA (CAD and AMF)
– Complete the XBRL Taxonomy

– XBRL US, DTCC and SWIFT
– Enhance ISO 20022 Repository

– DTCC, ISITC, ISO

Business Case
– Develop the business case to ensure we can present a complete view of the 

process chain and identify specific areas for improvement
– 3 Groups to be established that will help develop the business case:

– Issuers and their Agents
– Intermediaries (Custodians / Brokers etc)
– Investment Managers

What’s next?



In parallel – market practice compliance is a must
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All major markets soon will be ISO
– UK, US, Japan, China, et al

– Opportunity for STP actually emerging, esp. w/XBRL and Issuer Agent msgs
– However, need processing consistency for ROI in STP

From paper tiger to real adoption
– Bearing fruit after years of work (SMPG, AMF, ISITC, SIFMA)
– Centralised point of reference: SWIFT’s STaQS for CA

– Authoritative and disciplined assessment
– Enabling and supportive, rather than punitive
– Opportunity for migration into validation, e.g. DvE in SR2010

Expanding scope
– Event based templates from SMPG, AMF
– Additional practices, new sources: CAJWG, ISMAG
– Adding market specific custom templates (e.g. DTCC)
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May 28th Conference Supplement
http://www.dtcc.com/downloads/products/gc 
a/CorpActionsConfHandout.pdf

Or contact:

David Hands
– dhands@dtcc.com
– tel: 1 212 855 5894

Max Mansur
– max.mansur@swift.com
– tel: 1 703 365 6207

Michelle Savage
– michelle.savage@xbrl.us
– tel: 1 917 747 1714

Karla McKenna
– karla.k.mckenna@citi.com
– tel: 1 212 816 6541

Further information…….
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