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DISCLAIMER 

 

This document does not represent professional or legal advice and will be subject to changes in regulation, interpretation, or practice. 
None of the products, services, practices or standards referenced or set out in this report are intended to be prescriptive for Market 

Participants. Therefore, they should not be viewed as express or implied required market practice. Instead, they are meant to be 
informative reference points which may help Market Participants manage the challenges in today's securities services environment. 

Neither ISSA nor the members of ISSA's Working Group warrant the accuracy or completeness of the information or analysis contained 
in this report. 

http://www.issanet.org/
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Executive Summary 

Introduction 

The International Securities Services Association (ISSA) is a global association that supports the Securities Services 

industry. ISSA’s members include Central Securities Depositories (CSDs), custodian banks, technology companies and 

other firms who are actively involved in all aspects of the Securities Services value chain. By connecting its members and 

facilitating collaboration, ISSA provides the leadership necessary to drive change in the Securities Services industry. The 

focus is on finding progressive solutions to reduce risk and improve efficiency and effectiveness – from issuer through to 

investor – as well as on providing broader thought-leadership to help shape the future of the industry. 

Background 

The Securities Services industry has invested heavily in standardization and automation of corporate action and proxy 

voting processes over the past several decades. While these improvements have enhanced the efficiency and accuracy of 

information exchange between intermediaries and investors, they have not yet achieved a truly scalable operating model 

that meets the optimal standards required by the value chain. 

The ISSA Asset Services Working Group, in partnership with The Value Exchange and survey co-sponsors Broadridge and 

The Depository Trust & Clearing Corporation, has performed survey research on the potential to enhance the efficiency, 

speed and accuracy of corporate action announcements and address issues in corporate governance, specifically in proxy 

voting and class actions. This research has highlighted the existing gaps in communication and operational efficiency as 

well as the importance of collaboration among key stakeholders to resolve the issues that cause delays in disseminating 

fully accurate information between issuers and their investors.  

ISSA’s research has, however, identified some instances of collaboration among issuers, agents, Central Securities 

Depositories (CSDs), listing authorities, service providers and securities services providers. In these instances, 

collaboration has significantly enhanced the speed and accuracy of information flow between issuers and investors. ISSA 

believes that achieving the necessary scale is only possible through broader adoption of this type of collaboration among 

all these players in the custody chain. We propose that such collaboration focus on standardizing data points to facilitate 

the automation of corporate actions and proxy announcements at their source in alignment with six corporate governance 

principles.  

A Call for Collaboration to Enhance Efficiency in Corporate Actions and Proxy Processes 

This paper presents important findings from ISSA’s research, highlights successful case studies of collaborative solutions in 

some leading marketplaces across the globe and proposes a dialogue amongst all stakeholders (including, most critically, 

issuers and their agents), on the key issues preventing reaching the scale, speed and accuracy required for optimal two-

way communication between issuers and their investors and ultimately excellence in Corporate Governance.  

The paper also includes a discussion of the regulatory environment, which is evolving to address persistent inefficiencies 

in corporate action processing and shareholder communication. Authorities are placing growing emphasis on 

transparency, investor rights and operational resilience. These priorities have led to a gradual, but consistent, shift toward 

structured, machine-readable information delivered directly from issuers or their agents.  
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If there is a consensus on moving forward, ISSA recommends that the CSD and/or listing authority/exchange convene a 

Task Force to analyze the current practice, and the benefits of fully automating announcements “At Source”, creating 

Golden Operational Records for Corporate Actions and Meeting/Proxy processes, as well as potential paths to providing 

that solution. Considering the continued progress across national markets in implementing the ISO 20022 standard for 

corporate events processing, Task Force members should analyze take-up with the standard and whether the benefits of 

an “At Source” announcement would lead to full market adoption of ISO 20022. 

Such a Task Force could include: 

▪ Issuers 

▪ Transfer agents 

▪ CSDs 

▪ Listing authorities/exchanges 

▪ Intermediaries, including custodian banks holding securities for institutional investors and broker-

dealers holding securities for retail investors, and leading investment management firms 

▪ Key service provider firms involved in asset servicing, announcement dissemination and proxy voting 

processing 

ISSA believes such discussions could lead to designing global principles and standards to guide national markets in 

implementing automated solutions for digitized event announcement data created “At Source”. This could lead to a 

significant increase in the speed and quality of the two-way flow of information and transactions between issuers and 

investors, maximizing the effectiveness and efficiency of corporate governance.  

Different markets may choose to design the solution differently. However, ISSA recommends that in markets where 

multiple parties all require notification of announcements from issuers or their agents, these parties should work together 

to ensure that all parties can rely on a single “At Source” announcement. (For example, in many markets, listing 

authorities, regulators and CSDs all require notification.) This will enable issuers or their agents to populate only one 

automated record. Further, securities services providers, intermediaries, buy side firms and investors should be able to 

access the record directly, or via the custody chain.  

This paper is organized as follows: 

▪ Key findings from our recent research that we seek to further validate with the issuer and agent 

community 

▪ A discussion of the benefits to be gained by each constituent group (issuers/agents; securities servicing 

firms; investors) by creating significantly greater scale, speed and accuracy around Corporate Actions 

Announcements and Proxy Voting Processing 

▪ Highlights of several case studies in various national markets demonstrating the benefits of further 

automation/digitization 

▪ A briefing on current regulations that may serve to require issuers to publish standardized, automated 

announcement data moving forward 

▪ A call for dialogue aimed at developing fully digitized solutions
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Target Audience 

This paper will be of value to all parties involved in processing announcements of corporate actions and corporate 

meeting/proxy events as it proposes collaboration amongst issuers and their agents with the securities services industry, 

to greatly increase the speed and accuracy of these announcements. 
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1. ISSA’s Most Recent Research on Corporate Actions Announcements 

In October 2025, ISSA and the Value Exchange and survey co-sponsor, Broadridge published Key Findings from our most 

recent survey on Asset Services Automation1. These results validated key findings from prior surveys and tell a clear story 

about the need for collaboration in order to scale corporate actions processing. 

1.1 Growth – Volumes versus Budget 

Asset Servicing volumes are growing significantly… 

 

 

 

 

 

 

 

 

 

 

 

… however, budgets for intermediaries are not keeping pace.  

 

 

  

 

1 https://thevx.io/campaign/broadening-asset-servicing-in-2025/ 

https://thevx.io/campaign/broadening-asset-servicing-in-2025/
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The category of the budget that is increasing is headcount, but IT spend is increasing less and for many market 

participants, is actually dropping. 

 

 

 

 

 

 

 

 

 

As a result, many market participants are seeing their automation levels declining…. 
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1.2 Issues 

… and they are seeing their error rates increasing.  

 

 

 

 

 

 

 

 

Over 2/3 of the errors are being caused by bad data, starting with data sourcing and validation. This is a troubling trend, 

given that ISSA’s 2024 research (see next section of this paper) showed that the lack of clarity on events is the core driver 

of the largest errors and their associated costs, which amount to about 10% of overall costs.  
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Market participants are looking to CSDs for leadership in addressing the data sourcing problem. However, it is issuers and 

their agents who are responsible for getting that announcement data to CSDs. Thus, solving the problem requires 

collaboration and the industry is asking for that dialogue to commence. 

 

 

 

 

 

 

 

 

 

 

 

Individual Issuers each have infrequent corporate actions events. However, when they do, it is a costly and highly labour-

intensive process to announce them. 

 

 

 

 

 

 

 

 

 

 

 

Its Costs USD500k to communicate a single corporate event to shareholders 
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Issuers do see the speed and ease of communications to and from investors as critical to their business. 

 

 

 

 

 

 

 

 

 

 

 

While issuers believe their announcements are accurate and timely in being generated, they know that the form of those 

announcements do not enable automation of processing in the custody chain down to the investor. 
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1.3 Opportunities 

At this point in time, a critical mass of Issuers is not planning to invest in creating a machine-readable announcement. 

 

 

 

 

 

 

 

 

 

 

 

 

However, if the case can be made to show the investment would result in announcements getting to their investors 

significantly more quickly, they would consider investing. 
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2. 2023 and 2024 ISSA Research Findings 

In 2023, ISSA and The Value Exchange conducted a survey on the challenges related to the flow of corporate actions 

announcement data initiated by issuers and passed through the custody chain to investors and published the key findings 

in a white paper2. 

This was followed up in 2024 by a survey in collaboration with The Value Exchange and co-sponsors Broadridge and The 

Depository Trust & Clearing Corporation, on the levels of Asset Services Automation and the key findings were also 

published in a report3. 

Below is a summary of the key findings, which are consistent with the findings of the most current research described 

above. Further information can also be found in the following appendices: 

▪ Appendix A: Detailed results of these two surveys 

▪ Appendix B: Challenges that are specific to class actions processing 

2.1 Corporate Actions Announcements (Data Sourcing) 

▪ Data sourcing of announcements accounts for approximately 56% of the overall cost of processing a 

corporate action 

▪ Reconciliation of multiple data sources presents a key risk. Message automation improves the ability to 

process events by 25% and can yield up to a 50% reduction in issues 

▪ Of the manual sourcing burden, voluntary events make up more than 50% of the workload (and hence 

risk) across the industry 

▪ Technology-led solutions can provide a material improvement to an institution’s data sourcing process. 

However, they do not address the root cause of the challenges – namely that multiple sources are 

often required to remove the interpretation risk and provide a higher guarantee of the completeness 

and timeliness of the data to be provided to investors. This, itself, then introduces duplication risk 

where processes performed upstream by the data provider are repeated 

2.2 Overall Asset Servicing Automation Levels 

▪ Issuers and investors are focused on the high costs of processing corporate action events and, most 

importantly, the high cost of errors 

▪ The current process is not scalable and straight through processing (STP) rates are too low and are 

falling 

▪ This is causing issues for issuers and their agents: 

• Poor visibility on event responses (until just before deadline) 

• Lack of active engagement from investors (majority resorting to default options) 

• Inability to engage with leading shareholders in a timely way before deadline 

• Investors asking for last-minute extensions/work around processes 

• Inability to identify beneficial owners

 

2  ISSA-Data-Sourcing-White-Paper-February-2023.pdf 
3 Asset-Servicing-Automation-2024-Full-Report.pdf  

https://issanet.org/content/uploads/2023/02/ISSA-Data-Sourcing-White-Paper-February-2023.pdf
https://thevx.io/wp-content/uploads/2024/09/Asset-Servicing-Automation-2024-Full-Report.pdf
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▪ Security, speed and cost reduction are the three core priorities for issuers in driving automation. 

However,  they suspect a lack of demand from investors for increased investment in automation and 

they feel that their agents are responsible for this automation 

▪ Investors face multiple layers of hidden manual risk, especially in corporate action event validation. The 

lack of clarity on events is the core driver of the largest errors and their associated costs which amount 

to about 10% of overall costs 

▪ There is a significant upside in further automating the process, with securities services providers 

estimating as much as 50% savings and 87% reduction in errors. This can only be achieved through 

dialogue and collaboration amongst issuers, securities services providers and investors 

▪ The clear starting point for further automation is sourcing of corporate event and proxy voting 

announcements 

2.3 Corporate Governance 

In 2024, ISSA and The Value Exchange and survey co-sponsors FIS, Goal, and Proxymity conducted a survey on corporate 

governance, specifically related to proxy voting and class action processing and published the key findings in a report4. 

Below is a summary of the key findings. 

2.3.1 Importance of Shareholder Governance 

There is wide-spread agreement that shareholder governance is rising in importance to both issuers and investors. Issuers 

see their shareholders as the biggest driver in improved governance. Investors are looking to include shareholder 

engagement and ESG scoring into their investment management decisions. 

 

 

 

 

 

 

 

 

 

 

 

 

4 Proxy voting and Class actions: Today's ESG Challenge - Welcome to the ValueExchange 

https://thevx.io/campaign/proxy-and-class-actions-todays-esg-challenge/
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2.3.2 Operating Model 

There is a significant disconnect between issuers and securities services providers on the degree of STP in the shareholder 

engagement operating model. Issuers feel it has 94% STP from their perspective, but on an end-to-end basis through to 

the shareholders, the securities servicing providers measure it as only 18% on Proxy processing. 

▪ Investors and issuers account for 83% of overall corporate governance cost, while the survey results suggest 

that there is latency in notifications process with an issuer perception of 8.7 days and an investor perception of 

13.5 days to receive an accurate meeting announcement 

▪ In respect of process reliability, 88% of Investors have confidence in the current voting process, with 12% of 

survey respondents having a lower confidence level in the Proxy process and concerns that votes may not be 

counted in time 
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2.3.3 Key Metrics 

The key findings below highlight the view of the respondents on shareholder engagement and the timing of shareholder 

communication. 

▪ With respect to the timing of notifications, 91% of issuers claim to be satisfied, with 9% responding as 

dissatisfied. For institutional investors, the story is a little different, with 71% satisfied and 29% responding as 

dissatisfied  

▪ On event notification quality, 79% of issuers claim to be satisfied and 21% claim to be dissatisfied. Investors 

produce very similar results with 76% claiming to be satisfied and 24% dissatisfied with the quality of 

notifications  
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Investors perceive the notifications process in Europe as taking up to 50% longer to reach the investors compared to what 

the issuers perceive. They believe this is predominantly due to inefficient intermediation steps that are impacted by 

intermediary system limitations. 
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2.3.4 Areas of Concern 

There are a number of areas of concern with issuers struggling to scale proxy voting and have visibility of investors.  

Issuers who want to try to improve the process see the following obstacles: 

▪ Unavailability of vendor solutions/service provider dependencies 

▪ Unavailability of subject matter experts 

▪ The lack of management support 

▪ Regulatory rule changes  relating to proxy voting and/or class actions that must be implemented 

▪ Other competing priorities crowding out budget availability 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

A Call for Collaboration to Enhance Efficiency in Corporate Actions and Proxy Processes  P20 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

A Call for Collaboration to Enhance Efficiency in Corporate Actions and Proxy Processes  P21 

3. ISSA’s Proposed Principles to Create Optimum Meeting Processes  

Flowing from the key findings in the survey on corporate governance, ISSA proposes six principles to create an optimum 

meeting process via digitization, standardization and harmonization.  

It is important at this juncture to recognize the similarity between the notification and elective processes that are 

common to both corporate actions and proxy voting. This recognition is crucial in adopting, where applicable, common 

and harmonized approaches to support the end-to-end elective chain. Furthermore, this will aid convergence and industry 

adoption for the communication flow to and from the issuer and investor, while avoiding boutique operations which do 

not serve the interests of industry participants. These principles should allow for adaptation to meet the legitimate 

differences between corporate actions and proxy voting but can also be used as a north star when conveying this purpose 

to those involved. 

3.1.1 The Proposed Principles 

The principles aim to increase automation, speed of information to the investor and transparency for the issuer, while 

maintaining the entire end-to-end lifecycle and the impacts and benefits to all stakeholders throughout the chain.  

Digitization is a significant part of the proposed principles. Following the implementation of SRD II, ISO 20022 has been 

adopted by the Securities Market Practice Group (SMPG) for proxy voting. However, to avoid bias, no favoured channel 

will be highlighted in the Principles. 

 

Digitization 

Utilizing digitization and standardization as an end-to-end resource to harmonize the general meeting flow from 

announcement through to post meeting confirmations and results 

Transparency & Visibility 

The ability for Issuers to know who their Investors are at the beneficial owner level, standard requirements for 

entitlements to vote (e.g., Record date and not blocking) 

Efficiency  

All information transfer (including announcements and voting) should take place without delay, and any future 

detailed recommendations should benefit all market participant
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Timetable  

Dates should be ordered and spaced to ensure efficient processing and that current shareholders are voting at the 

meeting 

Engagement & Stewardship  

Ensure Investors know that their vote has been received by the Issuer/Issuer Agent and counted as part of the 

meeting’s outcome 

Harmonization  

Market rules should be in line with global principles and not bespoke for that given market or any sector of the 

market  

3.2 Benefits of the Principles 

Fully implementing these Principles would have significant benefits for all participants in the corporate action and proxy 

voting chain, from issuers to investors. 

3.2.1 Issuer/Agent Benefits 

▪ Cost savings through digitization 

▪ Streamlined operations/efficiency through automation of processes with agents and listing authorities, 

data management and automated reporting 

▪ Improved communication via automated dissemination through digital standardized industry 

messaging  

▪ Enhanced accuracy and timeliness of distribution of shareholder materials 

▪ Increased shareholder trust/improved shareholder relations 

▪ Minimized delays via adhering to a clear event schedule 

▪ Enhanced shareholder participation via active engagement through digital and standardised industry 

messaging 

▪ Simplified compliance / unified procedures via harmonized practices and global standards 

▪ Reputation enhancement via adoption of transparent and standardized practices in public disclosures 

and Investor communications 

3.2.2 Securities Services Provider Benefits 

▪ Uniform procedures / streamlined operations 

▪ Automation / efficiency 

▪ Scalability 

▪ Reduced risk profile 

▪ Client satisfaction / retention 

▪ Cost savings through removal of manual processes and physical documentation processing 

▪ Improved proxy voting product
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3.2.3 Investor Benefits 

▪ Confirmation of vote execution at the meeting 

▪ Increased accuracy and timeliness of meeting announcements 

▪ Improved deadlines / increased decision-making time 

▪ Enhanced engagement with issuers 

▪  Improved efficiency providing overall reduction in costs 

▪ Availability of meeting results 

▪ More attractive market to invest in
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4. ‘At Source’ Corporate Action Event and Meeting Event Case Studies 

In several markets, corporate action and / or meeting event announcements are available ‘At Source’ and lead to a 

‘Golden Operational Record’5. However, the ease of access to this information varies across markets. In some 

markets the information is only available by actively searching on stock exchange or CSD websites or in official 

gazettes. Some more advanced markets offer a proactive distribution service. However, with no global consensus, 

the information can be received via differing channels and formats, making it difficult for intermediaries in the 

investment chain to manage and reconcile. 

4.1 European Region 

Since the introduction of SRD II across Europe in September 2020, European markets have been transposing the 

directive into their own laws/regulations and market practices. Under SRD II, the CSD is considered as the first 

intermediary in the investment chain. Therefore, if received, the CSD would have an obligation to pass on event 

information to allow it to flow through the chain of intermediaries. Several European CSD’s have embraced this 

opportunity and are now acting as the centralized distribution channel for meeting announcements in their 

respective markets, distributing to their participants via ISO 20022 messaging standards. Due to the automation 

opportunities ISO 20022 delivers, this is considered the optimal solution.  

Receiving a notice from the official source, via ISO 20022 compliant formatting, allows the recipient to automate the 

ingestion process and pass on the same information to the next party in the investment chain (or the investor) 

without the necessity for further data interpretation or validation. 

To continue this drive for harmonization across the European region, and aid with the continued roll out of CSD’s 

acting as a centralized distribution channel, the European CSD Association (ECSDA) has announced the target 

delivery dates for all European CSDs to adopt ISO 20022 messaging standards, which is 2026 for proxy voting events 

and 2030 for corporate actions. 

4.2 Americas and APAC Regions 

Some national markets, including Australia, Switzerland and Singapore, have made recent progress in digitizing 

announcements ‘At Source’ into ‘Golden Operational Records’. Additionally, there are newer initiatives by DTCC and 

Broadridge in the US and by HKEX in Hong Kong. All these case studies are reliant upon standardized data points and 

templates for provided by issuers or their agents. 

4.3 Benefits of ‘At Source’ Initiatives 

Key benefits of these ‘At Source’ initiatives include:  

▪ All stakeholders receive timely and accurate Corporate Action announcements digitized directly from 

the original information published by the issuers and their agents 

▪ Significant Improvement in STP rates for corporate actions processing

 

5 As described in the ESMA-EBA report on the 2022 call for evidence, and cross-referenced by DG-JUST report, the ‘golden operational record’ is ‘a single record 
of operational information, sent by the issuer to initiate a corporate action or a GM event, transmitted in STP and in a machine-readable format that allows all 
parties in the intermediary chain to process the event in exactly the same manner’ 
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▪ Improved speed, accuracy and overall efficiency, leading to significant reductions in operational risks 

▪ The removal of redundant duplicative processes and the resulting interpretation risk 

▪ Reduced costs – ‘At Source’ markets benefit from an over 20% savings in the costs of Corporate Action 

processing – largely due to a 25% reduction in data sourcing costs 

▪ Improvement in customer communications and reduced query volumes 

4.4 Case Studies 

The chart below summarizes key ‘At Source’ initiatives in leading markets. Detailed case studies can be found in Appendix 

C. 

 

 

Corporate Actions and Proxy “At Source” Markets Case Studies 

No. Market Summary 

1. Austria In Austria, issuer agents help issuers release the GOR (ISO20022 format) directly to the CSD - The 
Oesterreichische Kontrollbank (OeKB) acts as the first intermediary in the chain as per SRD II. The 
issuer GOR AGM/ EGM announcements can be further distributed to the wider marketplace without 
delay, thereby improving the time to market for notifications to reach investors. 

2. Australia In Australia, the ASX has introduced an ISO 20022 Real time Corporate Actions Notification Service in 
phases. The service enables straight through processing from issuer announcement to reference data 
dissemination, including automation, increased speed and improved scalability for the announcement 
of all corporate action events.  Issuers are mandated to provide regular structured event 
announcements on a broad set of corporate events across all cash equity products including shares, 
units, ETFs, retail bonds, preference (hybrid) securities, convertible notes, company options, warrants 
and structured products, via the ASX Market Announcements online portal. The announcements are 
validated and then delivered to market participants and information vendors via structured data feeds 
including a real time ISO 20022 format notification service. 

© Australian Bureau of Statistics, GeoNames, Microsoft, Navinfo, Open Places, OpenStreetMap, Overture Maps Fundation, TomTom, Zenrin
Powered by Bing

Markets taking steps forwards Golden Operational Record
USA, Mexico, Norway, Denmark, The Netherlands, Switzerland, South Africa, Singapore, 

Japan, Australia, and Austria
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Corporate Actions and Proxy “At Source” Markets Case Studies 

No. Market Summary 

3. Denmark In Denmark, the Danish CSD, Euronext, facilitates "Golden Operational Record" notifications for all 
listed Issuers, ensuring timely event sourcing and vote execution. Shareholders benefit from 
extended voting deadlines and fully reconciled share positions, significantly minimizing the risk of 
rejected votes. The automated solution enhances market efficiency by eliminating manual 
processing risks. 

4. Japan In Japan, the Tokyo Stock Exchange provides a fully automated digital voting solution through the 
ICJ Platform, enabling Issuers to deliver "Golden Operational Record" notifications directly on 
announcement dates. This enhances the timeliness, allowing shareholders 14 additional days for 
informed decision-making while reducing risks associated with manual processing and share 
reconciliation. 

5. Mexico In Mexico, Shareholders’ and Bondholders’ Meetings are crucial for equity instruments and certain 
debt instruments, such as Exchange Certificates. Issuers must publish meeting summons, including 
agendas and relevant documents, through the Mexican Stock Exchanges or the Trustees Web 
Portal. Indeval, the CSD, requires meeting announcements one day prior to official publication and 
plans to adopt ISO 20022 communication for communications and voting. Recent regulatory 
amendments permit Virtual Shareholders’ Meetings and recognize electronic signatures, enhancing 
voting processes. This initiative promotes transparency, reduces costs for issuers, and facilitates 
increased shareholder participation while supporting good governance practices in Mexico. 

6. Norway In Norway, Euronext, the local CSD, delivers "Golden Operational Record" notifications for all listed 
issuers, improving the time to market for event announcements. Shareholders enjoy extended 
deadlines for voting decisions, while fully reconciled share positions reduce the risk of rejected 
votes. The automated system enhances market efficiency by minimizing manual processing risks. 

7. Singapore Beginning in 2014, SGX has transformed corporate announcements by providing a secure platform 
for issuers/agents to upload announcements related to corporate actions, meetings and company 
disclosures in real time.  Utilizing ISO15022 and ISO20022 standards, SGXNews delivers structured 
data directly to investors, enhancing transparency and efficiency. Key benefits of SGXNet include 
timely and accurate announcements, improved Straight Through Processing (STP) rates, and 
reduced operational risks through automation. The platform eliminates redundant processes and 
interpretation risks, ultimately driving cost savings for issuers and market participants. SGXNet 
aligns with global best practices, significantly improving the overall efficiency of Singapore's capital 
markets. 

8. South 
Africa 

In South Africa, the South African CSD, STRATE, provides direct sourcing of "Golden Operational 
Record" event notifications for all listed Issuers. This ensures timely delivery of corporate actions to 
investors while allowing shareholders up to four additional working days to make voting decisions. 
The system enhances efficiency by reducing processing risks and ensuring share reconciliation. 

9. Switzerland In 2009, SIX Securities Services launched Connexor, a single source model designed to enhance 
corporate actions automation and market efficiency in Switzerland. Connexor provides "At Source" 
data from issuers and main paying agents, including reference data for financial products and 
reporting of Swiss-listed corporate action events. The XML-based platform supports various asset 
servicing processes, such as distributions, event management, and monitoring, and operates via an 
internet site, file transfer, and the SWIFT Network, using ISO 15022 messages. Key benefits include 
the elimination of multiple data sources, improved timeliness of event data, increased Straight 
Through Processing (STP) rates, and significantly lower transaction fees for securities issued through 
Connexor, ensuring data accuracy and reliability across the value chain. 
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Corporate Actions and Proxy “At Source” Markets Case Studies 

S.No. Market Summary 

10. USA DTCC's AnnounceDirect initiative aims to modernize the corporate action announcement process by 
standardizing data sourcing through a user-friendly portal and automation methods such as APIs and 
MQ messaging. This platform facilitates near real-time communication of corporate action events 
among issuers, agents, and stakeholders, significantly reducing manual processes. Key benefits 
include enhanced efficiency, improved Straight Through Processing (STP) rates, and timely, accurate 
announcements. Utilizing ISO 20022 messaging standards, AnnounceDirect eliminates redundant 
processes and downstream interpretation risks, ultimately driving cost savings and improving 
customer communications. The portal is set to go live in late 2026, initially focusing on redemption 
events, with broader capabilities planned for subsequent years. 
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5. Current Regulation Regarding “At Source” Corporate Actions and Proxy 

Voting Announcements 

The regulatory environment is evolving to address persistent inefficiencies in corporate action processing and shareholder 

communication. Authorities are placing growing emphasis on transparency, investor rights and operational resilience. 

These priorities have led to a gradual but consistent shift toward structured, machine-readable information delivered 

directly from issuers or their agents.  

In the evolving landscape of Securities Services, regulatory momentum continues to shift towards standardization ‘At 

Source’ to facilitate automated dissemination of corporate actions and proxy voting information. At the heart of this 

transformation in the European Union is the Shareholder Rights Directive II (SRD II)6 which has introduced significant reforms 

in how annual general meetings and corporate actions are communicated, aimed primarily at enhancing shareholder 

engagement, transparency, transmission of cross-border information and operational efficiency. 

5.1 European Region 

5.1.1 SRD II: Current Requirements for Asset Services and Corporate Actions Announcements 

“At Source” Requirements 

SRD II, effective from 03 September 2020, places a legal obligation on intermediaries to facilitate direct and timely 

communication between issuers and shareholders. A pivotal requirement under Chapter 3b of SRD II is the transmission of 

general meetings and corporate actions information by issuers to shareholders through the intermediary chain, which 

includes CSDs, custodian banks and other financial intermediaries. 

The ‘At Source’ concept refers to the principle that issuers should initiate standardized and structured data transmissions 

as listed in the EU implementing regulation 2018/12127 to the issuer CSD. By pushing these communications downstream 

in a structured format, the regulation aims to reduce interpretation risks, message transformation risks, operational 

inefficiencies and time lags caused by multiple intermediaries. 

5.1.2 Market Results 

While the Directive has enhanced transparency and shareholder rights, the implementation has been inconsistent across 

EU member states. Some markets have adopted robust frameworks that support automated “At Source” announcements 

via issuer-CSD interfaces, while others continue to rely on manual or semi-automated processes. 

A 2023 European Central Securities Depositories Association (ECSDA) report8 on ISO messaging for financial transactions 

highlighted that since SRD II’s implementation, most European CSDs and participants have adopted ISO 20022 for general 

meetings on securities within SRD II’s scope (listed equities of EEA companies). However, only a subset of EU markets had 

fully embraced ISO 20022-based structured announcements initiated directly by issuers or their agents for corporate 

actions. This partial adoption has resulted in fragmentation, limiting the full realization of SRD II’s objectives. 

 

 

6 https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017L0828 
7 https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32018R1212 
8 https://ecsda.eu/wp-content/uploads/2023/05/2023_05_26_ECSDA_messaging_task-force_paper.pdf 

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017L0828
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32018R1212
https://ecsda.eu/wp-content/uploads/2023/05/2023_05_26_ECSDA_messaging_task-force_paper.pdf
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5.1.3 ESMA/EBA’s Review of SRD II Findings 

In response to the uneven application of SRD II, the European Securities and Markets Authority (ESMA), in collaboration 

with the European Banking Authority (EBA), conducted a detailed review of the Directive’s operational effectiveness9. The 

ESMA/EBA report10, released in July 2023, identified key bottlenecks in the current system: 

▪ Limited issuer engagement in directly disseminating event information to CSDs. A majority of 

respondents (65% or 33) identified obstacles regarding the communication between issuers and CSDs 

▪ Inconsistent formats and standards, making automation difficult and error-prone 

▪ Delayed notifications to shareholders due to manual processes and transformation across the custody 

chain 

ESMA/EBA concluded that without regulatory compulsion, market inertia would continue, putting the long-term 

effectiveness of SRD II at risk. 

5.1.4 ESMA/EBA Recommendations to the European Commission 

Building on its findings, ESMA/EBA, issued a joint recommendation to the European Commission advocating for a mandatory 

framework that requires issuers to initiate corporate actions and asset services communications directly to the CSD ‘At 

Source’. 

Their proposals include: 

▪ ‘ESMA advises the Commission to amend the Implementing Regulation (IR) to require issuers to 

provide a ‘Golden Operational Record 

▪ Issuers must transmit all necessary meeting and corporate event information in a machine-readable 

format to the CSD or first intermediary (e.g., ISO 20022) 

▪ Regulatory alignment across member states to ensure harmonized implementation 

This approach is expected to streamline the end-to-end processing of corporate actions, reduce operational risk, and 

enhance investor protection across the EU. 

5.1.5 DG Justice and Law SRD Review: Towards a Golden Operational Record 

Following the ESMA/EBA recommendation, the Directorate-General for Justice and Consumers (DG JUST) released its own 

SRD review paper in Q1 202511. The paper reiterates support for mandatory ‘At Source' dissemination and golden 

operational record. The key excerpts are: 

▪ Establish a ‘Golden Operational Record’ 

Require issuers to initiate corporate action and general meeting announcements with a complete, 

accurate, and machine-readable data set to standardize and streamline downstream communication 

▪ Enforce Compliance with Standards (e.g., ISO 20022) 

Strengthen regulatory oversight to ensure that all parties in the chain, starting from issuers, comply 

with existing message standards to enable seamless STP 

 

9 https://www.esma.europa.eu/press-news/esma-news/esma-and-eba-assess-implementation-revised-shareholder-rights-directive-and 
10 https://www.esma.europa.eu/sites/default/files/2023-07/ESMA32-380-267_Report_on_SRD2.pdf 
11 https://op.europa.eu/en/publication-detail/-/publication/834aae3d-eda9-11ef-b5e9-01aa75ed71a1 

https://www.esma.europa.eu/press-news/esma-news/esma-and-eba-assess-implementation-revised-shareholder-rights-directive-and
https://www.esma.europa.eu/sites/default/files/2023-07/ESMA32-380-267_Report_on_SRD2.pdf
https://op.europa.eu/en/publication-detail/-/publication/834aae3d-eda9-11ef-b5e9-01aa75ed71a1
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▪ Modernize Intermediary Technology 

Support intermediaries, particularly smaller firms, in upgrading legacy systems to handle structured, 

electronic data transmission efficiently 

▪ Improve Communication Formats for Retail Shareholders 

Offer alternative, user-friendly formats (e.g., e-mail, PDF, Excel) for retail shareholders who do not use 

SWIFT or XML standards 

The Golden Operational Record concept underscores a growing consensus within European policymaking: that market-led 

solutions, while helpful, must be reinforced by binding regulations to ensure uniformity and compliance. The paper suggests 

that if issuers do not comply voluntarily, stricter regulations may be introduced to make compliance mandatory, along with 

enforcement and oversight. 

5.2 Global Regulatory Comparisons: Australia, Singapore, and Switzerland 

While Europe grapples with fragmented adoption, other global jurisdictions have taken different paths—some driven by 

regulation, others by proactive market infrastructure initiatives. 

5.2.1 Australia 

In Australia, the Australian Securities and Investments Commission (ASIC) and the ASX Corporate Action Reporting Service 

have long emphasized accuracy and timeliness of disclosures. While automation and issuer-driven announcements are well 

established, they stem from exchange listing requirements rather than a direct legislative obligation. Nevertheless, this has 

created a de facto ‘At Source’ environment, facilitated by strong local infrastructure and issuer education. 

5.2.2 Singapore 

In Singapore, while there is no SRD II-equivalent legislation, the Monetary Authority of Singapore (MAS) and the Singapore 

Exchange (SGX) have issued strong governance guidelines around corporate disclosure and Investor communications. 

However, ‘At Source’ practices have largely been driven by SGX’s listing rules and its collaboration with the CDP (Central 

Depository). The push for automation came through industry digitisation efforts rather than hard regulatory mandates. 

5.2.3 Switzerland 

Switzerland has taken a more formal approach. The SIX Exchange Regulation mandates timely corporate actions disclosure, 

and SIX SIS, the Swiss CSD, operates a highly automated platform that interfaces directly with issuers. This is supported by 

regulatory guidance from FINMA, the Swiss financial market supervisory authority. Here, both regulation and infrastructure 

have played a joint role in driving ‘At Source’ adoption. 

5.3 A Regulatory Inflection Point 

The trajectory for ‘At Source’ dissemination of corporate actions and meetings in Europe is reaching a critical juncture. While 

SRD II laid the groundwork, its incomplete implementation has prompted ESMA, EBA and DG JUST to advocate for stronger 

mandates, including a ‘Golden Operational Record’ from issuers to CSDs. 

Globally, the regulatory impetus varies, but taken together, these developments signal a regulatory inflection point. 

Authorities are increasingly aligning behind the idea that accurate, structured, issuer-originated communication is a 

foundation for resilient and transparent capital markets. Issuers that adopt structured digital announcements early will be 

better positioned to adapt, reduce risk and support investor engagement, as expectations continue to rise.
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6. Conclusion/Next Steps 

ISSA aims to continue the dialogue with issuers and agents to validate these research findings and assess interest in 

collaborating on the design of solutions, building on the progress made in various market centres as highlighted in the 

case studies presented in this paper. ISSA sees its role to foster this dialogue, partnering with other industry associations 

interested in making progress in digitization of corporate action announcements and corporate governance activities, 

including proxy voting. 

If there is interest, ISSA offers to work with other industry associations and global market participants to develop global 

principles and market practices and standards to guide national markets that wish to implement solutions to the issues 

raised in this paper. These practices and standards should enable data validation around all key terms and dates, allowing 

for the dissemination of the event announcements without requiring additional enrichment by intermediaries. 

Looking to the future, ISSA believes that solution design and implementation will be done in national markets perhaps led 

by the CSD(s) and/or listing authorities. The dialogue should consider the benefits of working directly with issuers and 

agents in their country, to digitize and standardize announcement data to allow market participants to access ‘At Source’ 

event records.  

Different markets may choose to design the solution differently. However, ISSA recommends that, in markets where 

multiple all require notification of announcements from issuers or their agents, these parties should work together to 

ensure that all parties can rely on a single ‘At Source’ announcement (for example, in many markets listing authorities , 

regulators and CSDs all require notification.) This will enable issuers or their agents to populate only one automated 

record.  

Further, securities services providers, intermediaries, buy side firms and investors should be able to access the record 

directly or via the custody chain.  Access to this ‘At Source’ record will eliminate the current transformation and 

duplication risk as information currently moves from one party to another in the intermediary chain, while allowing 

market participants to trust the information as it comes directly from the issuing party. 

If there is a consensus on moving forward, ISSA recommends that the CSD and/or listing authority/exchange convene a 

Task Force to analyze the current practice and the benefits of fully automating announcements ‘At Source’, creating 

Golden Operational Records for Corporate Actions and Meeting/Proxy processes. It should also look at potential paths to 

providing that solution. Considering the continued progress across national markets in implementing the ISO 20022 

standard for corporate events processing, Task Force members should analyze take-up with the standard and whether the 

benefits of an ‘At Source’ announcement would lead to full market adoption of ISO 20022. 

Such a Task Force should ideally include the following key parties: 

▪ Issuer 

▪ Transfer agents 

▪ CSDs 

▪ Listing authorities/exchanges 

▪ Intermediaries, including custodian banks holding securities for institutional investors and broker-

dealers holding securities for retail investors and leading investment management firms 

▪ Key third-party providers involved in asset servicing, announcement dissemination and proxy voting 

processing 
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Appendix A – Key Findings from 2023 and 2024 Research by ISSA and The 

Value Exchange 

In 2023, ISSA and The Value Exchange conducted a survey on the challenges related to the flow of corporate actions 

announcement data initiated by issuers and passed through the custody chain to investors and published the key findings 

in a white paper.12 This was followed up in 2024 by a survey on collaboration with The Value Exchange, and co-sponsors 

Broadridge and The Depository Trust & Clearing Corporation on the levels of Asset Services Automation and the key 

findings were also published in a report.13 

Corporate Actions Announcements (Data Sourcing) 

▪ Data sourcing of announcements accounts for approximately 56% of the overall cost of processing a 

corporate action 

▪ Reconciliation of multiple data sources presents a key risk. Message automation improves the ability to 

process events by 25% and can yield up to a 50% reduction in issues 

▪ Of the manual sourcing burden, voluntary events make up more than 50% of the workload (and hence 

risk) across the industry 

▪ Technology-led solutions can provide a material improvement to an institution’s data sourcing process. 

However, they do not address the root cause of the challenges – namely that multiple sources are 

often required to remove the interpretation risk and provide a higher guarantee of the completeness 

and timeliness of the data to be provided to investors. This itself then introduces duplication risk where 

processes performed upstream by the data provider are repeated 

Overall Asset Servicing Automation Levels 

Issuers and investors are focused on the high costs of processing corporate action events and most importantly the high 

cost of errors. 

 

 

 

 

 

 

 

 

 

 

12 ISSA-Data-Sourcing-White-Paper-February-2023.pdf  
13 Asset-Servicing-Automation-2024-Full-Report.pdf  

https://issanet.org/content/uploads/2023/02/ISSA-Data-Sourcing-White-Paper-February-2023.pdf
https://thevx.io/wp-content/uploads/2024/09/Asset-Servicing-Automation-2024-Full-Report.pdf
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The current process is not scalable and STP Rates are too low and are falling. 

 

 

 

 

 

 

 

 

 

 

 

This is causing issues for issuers and their agents.: 

▪ Poor visibility on event responses (until just before deadline) 

▪ Lack of active engagement from investors (majority resorting to default options) 

▪ Inability to engage with leading shareholders in a timely way before deadline 

▪ Investors asking for last-minute extensions/work around processes 

▪ Inability to identify ultimate beneficial owners
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Security, speed and cost reduction are the three core priorities for issuers in driving automation, but they suspect a lack of 

demand from investors for increased investment in automation and they feel that their agents are responsible for this 

automation. 
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Investors face multiple layers of hidden manual risk, especially in corporate action event validation. The lack of clarity on 

events is the core driver of the largest errors and their associated costs which amount to about 10% of overall costs. 
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There is a significant upside in further automating the process, with firms estimating as much as 50% savings and 87% 

reduction in errors. This can only be achieved through dialogue and collaboration amongst issuers, securities services 

providers and investors. 
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The clear starting point for further automation is sourcing of corporate event and proxy voting announcements.  
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Appendix B: Class Actions Challenges 

Custodians and investors face several complex challenges when dealing with class actions. These challenges affect both 

operational efficiency and outcomes for end investors. Commonly, class actions fall into the category of corporate actions.  

However, there is not the same automation or standardization for processing. 

▪ Data Collection and Eligibility Determination 

• Data Gaps 

Custodian banks must identify all beneficial owners who held affected securities during the relevant 

period, sometimes many years prior. Records may be incomplete or scattered across systems 

• Complex Holdings 

Multi-layered custody chains (sub-custodians, omnibus accounts, nominee holdings) make it difficult to 

trace underlying beneficial owners 

• Eligibility Analysis 

Determining which holdings meet the court-defined eligibility (by date, event, or trading pattern) is often 

resource-intensive 

▪ Notification and Communication 

• Timely Notification  

Custodian banks are not proactively notified of class actions so need to screen for any class actions data 

that may impact their clients 

• Multi-Jurisdictional Issues  

Global class actions require custodian banks to monitor information across multiple time zones and legal 

jurisdictions 

• Change of Provider 

An investor’s custodian bank may not have held the relevant securities during the Class Action period.  

This creates an issue for the investor as the current custodian is unable to make any claims, and the 

retiring custodian bank no longer has any responsibility to provide a service to its former client 

▪ Disparate Jurisdictions and Processes 

• Multiple Legal Systems 

Class action mechanisms, deadlines and documentation requirements differ across jurisdictions 

• Regulatory Compliance 

Ensuring ongoing compliance with disclosure, privacy and anti-money laundering laws in each relevant 

market 

▪ Resource Constraints  

• Manual Processing  

Many processes (claim filing, document gathering) are manual and time-consuming, leading to backlogs 

and errors.  The process also requires skilled and specialized staff 

• Volume Management 

Large volumes in major class actions strain systems and staff
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▪ Liability and Risk 

• Legal Risk  

Risk of being held liable by clients for missed claims or errors in the claims process 

• Operational Risk 

Mistakes in handling, missed deadlines, or incomplete documentation can lead to losses or reputational 

damage 

▪ Fee Recovery and Compensation 

• Fee Structures 

Difficulty in charging or recovering appropriate fees for handling class actions, especially given the 

resource intensity 

▪ In Practice 

• Many custodian banks now employ specialized claim-filing agents or outsource this process to streamline 

workflows and reduce risk. Specialist providers can offer full-service outsourcing, benefiting from 

automation, combined technology and business process outsourcing solutions 

• Technology and automation are making gradual improvements, but class actions remain a burdensome 

area demanding both robust operating models for custodian banks and ongoing attention from investors 

• Historically, class actions have been predominant in the US. However,  increasingly there are class actions 

in other jurisdictions 

• It is estimated that more than 30% of class actions settlements go unclaimed each year, amounting 

changes to the division of settlements of billions of dollars 

• To ensure all investors can receive all entitlements to class actions settlements, the industry needs to 

automate through the definition and application of global standards 
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Appendix C – Detailed Corporate Actions and Proxy Voting Meeting Event 

Operational Golden Source Case Studies 

United States Case Study (DTCC/Broadridge) 

▪ Background 

Through AnnounceDirect, DTCC is driving industry modernization by standardizing the corporate action 

announcement process. When implemented in 2026, the AnnounceDirect portal will provide direct sourcing of 

announcement data with the use of human-to-machine processing, allowing end investors to receive transparent 

and standardized data in a timelier fashion 

▪ Asset Classes Covered 

All securities held in custody at DTC, including equities (ADRs, Common Stock, Preferred Stock, Equity Derivatives, 

Rights, Warrants, UITs, among others) Corporate Bonds (Asset-Backed Securities, Convertible Corporate Debt, 

Corporate Debt Derivative), Municipal Bonds, Money Market Instruments 

▪ Events Covered 

All event types spanning the three main evet type groups: 

▪ Redemptions (go-live by 2027) – Full / Partial Calls, Maturities, Lottery, among others 

▪ Reorganizations / Distributions (go live 2028-29) – Dividends, Elective Dividends, Spin Offs, Mergers, 

Tender Offers, Exchanges, Conversions, Principal and Interest events, among others 

▪ Standards Used 

ISO 20022 messaging will be used to align the sourcing of corporate actions announcements with the same 

standard used to disseminate it downstream to market participants. The ISO 20022 seev.009 (inbound to DTC 

from agent / issuer) and seev.011 (outbound confirmation / rejection) message types were approved by the 

SMPG specifically for the purpose of sourcing corporate actions announcements directly from agents and issuers 

▪ Technologies Used 

The AnnounceDirect user interface will provide efficient submission through standardized data elements and 

templates. This portal will also have MQ and API capability in its final stage, which will allow for machine-to-

machine processing and enhanced reporting. In addition, human-to-machine input will be available through the 

AnnounceDirect UI, as well as csv uploads 

▪ How AnnounceDirect Works 

The AnnounceDirect portal gives agents, issuers and third-party stakeholders the means to communicate 

corporate action event announcements through a standardized submission in near real time via a modern user 

interface. For redemption events, AnnounceDirect will allow event uploads for full calls, partial calls, final 

paydown, full pre-refunding defaults, partial pre-refunding, terminations, defaults, and partial defeasance 

submissions
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▪ Who Can Use AnnounceDirect 

Once live, all issuers, agents and third-party stakeholders can use this service. Note, AnnounceDirect is currently 

limited to redemption agents. To obtain access to the AnnounceDirect Portal for testing, please contact your 

super access coordinator or IAPTestingInquiries@dtcc.com 

▪ Key Benefits 

• Standardize and automate the sourcing of corporate action event announcements 

• Eliminate manual processes, such as email, by providing automated solutions such as API, modern web 

application, and standardized messaging 

• Reduce processing lead time, thus mitigating risks associated with time-sensitive events 

• By direct sourcing through AnnounceDirect, stakeholders can receive transparent and standardized data 

in a timelier fashion 

• Dynamic dashboard with graphical representations and search features available to help stakeholders 

pinpoint their announcement statuses 

• Robust and intuitive audit trail will keep a user informed of changes to their event and provide details for 

historical purposes 

• Extensive web application upload functionality to attach event documentation including offering 

materials, as well CSV/Excel uploads to submit multiple events simultaneously 

• Designed with the third-party stakeholder community to capture feedback to better understand current 

and future state processes and to determine best practices; all of which have been considered in the new 

service. 

Singapore Case Study: "At-Source" Structured Corporate Actions and Company 

Announcements via SGXNet and SGXNews 

SGXNet is a web-based secure platform provided by Singapore Exchange to enable their listed issuers to upload 

announcements on the corporate actions and company announcements and to request for their shareholders or 

bondholders’ reports.14 SGXNews delivers listed company announcements including disclosures and corporate actions 

data from issuers in real time. The data in this service is structured in ISO15022, ISO20022, XML format and end of day 

Corporate Actions E-mail Service.15 

▪ Asset Classes Covered 

• Equities: Common shares of listed companies 

• Debt Instruments: Corporate bonds 

• Derivatives: Structured warrants and certificates

 

14 https://www.sgx.com/sgxnet 
15 https://www.sgx.com/data-connectivity/news-corporate-actions 

mailto:IAPTestingInquiries@dtcc.com
https://www.sgx.com/sgxnet
https://www.sgx.com/data-connectivity/news-corporate-actions
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▪ Events Covered16 

• Corporate Actions: Dividends, capital distribution and income events, rights issues, bonus issues, 

corporate restructuring, debt-related items, tender, takeover and acquisitions offers, share buybacks, 

capital reductions, corporate identity and issuer information, bondholder meetings, trading status 

changes. For full list of events, refer to the ISO1502217 and ISO2002218 messaging reference guide 

• Market Activities: Suspensions, trading halts, market-making updates 

• Governance Updates: Board appointments, cessations, AGM schedules 

• Financial Disclosures: Quarterly and annual results, profit guidance 

• Regulatory Announcements: Investigations, disciplinary actions, SGX queries  

▪ Standards Used 

• ISO15022 Corporate Actions standards 

• ISO20022 Corporate Actions standards 

• SGX proprietary XML standards 

▪ Technologies Used 

▪ Issuer Side: 

• SGXNet Portal: Secure web-based platform for submitting announcements 

• Security Tokens: Multi-factor authentication for secure access 

• Structured Templates: Standardized formats for various announcement categories 

▪ Investor Side: 

• SGXNews Data Feeds: Comprehensive Golden-Source, structured data feed for real-time corporate 

actions and company announcements directly from companies and product issuers. The data feed can 

be directly pushed into downstream systems without human intervention or interpretation 

• SGX Website: Centralized access to all public announcements for corporate actions19 and meeting 

schedules 20 

• Email Alerts: Subscription-based notifications for new disclosures 

 

 

16 https://api2.sgx.com/sites/default/files/2024-10/SGXNet%20-%20General%20-%20Principles%20of%20Making%20Good%20Announcements.pdf 
17 https://api2.sgx.com/sites/default/files/2023-
11/SGXNews%20-%20CeDS%20-%20ISO15022%20-%20MT564%20-%20%2001%20-%20Messaging%20User%20Guide%20-%20V1-
5%20%28Nov%202023%29%20-%20Red%20Lined.pdf  
18 https://api2.sgx.com/sites/default/files/2023-
11/SGXNews%20XML%20-%2003%20-%20ISO20022%20-%20Corporate%20Action%20Notification%20and%20Cancellation%20-%20Messaging%20User%20Guid
e%20-%20V1.6%20%28Nov%202023%29%20-%20RedLined.pdf 
19 https://www.sgx.com/securities/corporate-actions  
20 Meeting Schedules - Singapore Exchange (SGX) 

https://api2.sgx.com/sites/default/files/2024-10/SGXNet%20-%20General%20-%20Principles%20of%20Making%20Good%20Announcements.pdf
https://api2.sgx.com/sites/default/files/2023-11/SGXNews%20-%20CeDS%20-%20ISO15022%20-%20MT564%20-%20%2001%20-%20Messaging%20User%20Guide%20-%20V1-5%20%28Nov%202023%29%20-%20Red%20Lined.pdf
https://api2.sgx.com/sites/default/files/2023-11/SGXNews%20-%20CeDS%20-%20ISO15022%20-%20MT564%20-%20%2001%20-%20Messaging%20User%20Guide%20-%20V1-5%20%28Nov%202023%29%20-%20Red%20Lined.pdf
https://api2.sgx.com/sites/default/files/2023-11/SGXNews%20-%20CeDS%20-%20ISO15022%20-%20MT564%20-%20%2001%20-%20Messaging%20User%20Guide%20-%20V1-5%20%28Nov%202023%29%20-%20Red%20Lined.pdf
https://api2.sgx.com/sites/default/files/2023-11/SGXNews%20XML%20-%2003%20-%20ISO20022%20-%20Corporate%20Action%20Notification%20and%20Cancellation%20-%20Messaging%20User%20Guide%20-%20V1.6%20%28Nov%202023%29%20-%20RedLined.pdf
https://api2.sgx.com/sites/default/files/2023-11/SGXNews%20XML%20-%2003%20-%20ISO20022%20-%20Corporate%20Action%20Notification%20and%20Cancellation%20-%20Messaging%20User%20Guide%20-%20V1.6%20%28Nov%202023%29%20-%20RedLined.pdf
https://api2.sgx.com/sites/default/files/2023-11/SGXNews%20XML%20-%2003%20-%20ISO20022%20-%20Corporate%20Action%20Notification%20and%20Cancellation%20-%20Messaging%20User%20Guide%20-%20V1.6%20%28Nov%202023%29%20-%20RedLined.pdf
https://www.sgx.com/securities/corporate-actions
https://www.sgx.com/securities/meeting-schedules
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▪ Rules and Regulations Impacting the Initiative 

• SGX Listing Rule 

Mandates timely and accurate disclosure of material information through SGXNet.21 

• Securities and Futures Act (SFA) 

Imposes penalties for non-compliance with disclosure requirements 

• Monetary Authority of Singapore (MAS) Guideline 

Provides additional clarity on disclosure practices 

▪ Key Benefits Gained2223  

S.No. Benefit Beneficiaries Before SGXNet After SGXNet 

1. Timely and Accurate 

Corporate Action 

Announcements 

Investors, Issuers, 

Regulators 

Announcements were often 

delayed due to manual processes 

and multiple intermediaries. 

Issuers can submit 

announcements directly, 

reducing delays and ensuring 

timely dissemination. 

2. Improved Straight 

Through Processing 

(STP) Rates 

Custodians, Brokers, 

Issuers, Investors 

STP rates were low due to 

manual data entry and 

reconciliation. 

Automation and standardized 

formats have significantly 

increased STP rates, 

streamlining processing.  

3. Enhanced Efficiency and 

Risk Mitigation 

Issuers, Market 

Infrastructure, 

Investors 

Multiple manual steps increased 

the risk of errors and 

inefficiencies. 

Centralized platform reduces 

manual intervention, lowering 

operational risks and 

improving efficiency. 

4. Elimination of 

Redundant Processes 

Issuers, Market 

Infrastructure 

Issuers had to disseminate 

information through various 

channels, leading to duplication. 

Single platform for all 

announcements eliminates 

redundancy and simplifies 

processes. 

5. Reduction in 

Interpretation Risks 

Investors, Issuers Ambiguities in announcements 

led to misinterpretations and 

errors in elections. 

Standardized ISO templates 

and clear formats reduce 

interpretation risks. 

6. Cost Savings Issuers, Market 

Infrastructure, 

Custodians 

High costs associated with data 

sourcing and verification. 

Centralized data source 

reduces costs by eliminating 

duplicative efforts. 

7. Improved Customer 

Communications 

Investors, Customer 

Service Teams 

Investors faced challenges in 

accessing timely information, 

leading to increased queries. 

Real-time access to 

announcements improves 

investor satisfaction and 

reduces query volumes. 

 

21 https://rulebook.sgx.com/entiresection/6532 
22 https://www.youtube.com/watch?v=sGq5FB8fNXo 
23 https://api2.sgx.com/sites/default/files/2024-10/SGXNet%20-%20General%20-%20Principles%20of%20Making%20Good%20Announcements.pdf 

https://rulebook.sgx.com/entiresection/6532
https://www.youtube.com/watch?v=sGq5FB8fNXo
https://api2.sgx.com/sites/default/files/2024-10/SGXNet%20-%20General%20-%20Principles%20of%20Making%20Good%20Announcements.pdf
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▪ Business Model Highlights 

▪ SGXNet is funded through SGX's operational budget, with periodic upgrades to accommodate 

increasing volumes. SGX charges data vendors24 for licenses on data feeds and re-distribution rights 

and issuers on certain premium services, such as enhanced visibility and analytics. The platform's 

scalability ensures it can handle future growth in corporate announcements 

▪ SGXNet has transformed the landscape of corporate disclosures in Singapore by providing a secure, 

efficient, and standardized platform for issuers and investors. The initiative has led to significant 

improvements in transparency, operational efficiency, and cost-effectiveness, aligning with global best 

practices and ISO standards in corporate announcements 

Switzerland (SIX) Case Study 

In 2019, SIX Securities Services implemented a single source model, called Connexor, to improve corporate actions event 

automation and market efficiency in Switzerland. Connexor is available to issuers, main paying agents and more to provide 

‘At Source’ data including: 

▪ Reference data for financial products. 

▪ Reporting of Swiss listed corporate action events. 

▪ Reporting of product events such as Redemptions or Income Payments. 

For Asset Servicing, Connexor covers all Asset Servicing Types and operational processes including: 

▪ Distributions 

▪ Fixed/Variable payments 

▪ Event management 

▪ Creation of Events 

▪ Authorization, modification and rejection of Events 

▪ Monitoring of Events 

▪ Reporting of Events 

Connexor is an XML based platform, available via an Internet based site as well as a file transfer mechanism and via the 

SWIFT Network using ISO 15022 messages. Data is provided by issuers and distributed almost simultaneously to all 

stakeholders along the value chain in a fully automated and standardized manner, ensuring data accuracy and reliability 

through rigorous validation rules. 

Usage is mandated for the issuance and maintenance, including announcing all corporate actions on all Structured 

Products, which represent the vast majority of newly issued securities in Switzerland.  

 

24 Our Data Vendors - Singapore Exchange (SGX) 

https://www.sgx.com/data-connectivity/our-data-vendors
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Benefits have included: 

▪ Removes need for multiple data sources 

▪ Removes need for validation and review of data 

▪ Timeliness of event data being provided to investors 

▪ Improved efficiency (increase in STP rates,  decrease in errors, etc.) 

▪ Significantly lower transactions fees for all securities issued via Connexor 

Australia (ASX) Case Study 

ASX has introduced an ISO 20022 Real time Corporate Actions notification service in phases. In 2014 the first phase 

included high volume mandatory events, with updates in 2021 to cover the remaining events supported by ASX, including 

voluntary events. The service enables straight through processing from issuer announcement to reference data 

dissemination, including automation, increased speed and improved scalability for the announcement of all corporate 

action events. Issuers have access to the ASX Market Announcements online portal where they provide ‘At source’ data, 

validated prior to announcement.  Issuers provide regular structured event announcements including: 

▪ Dividend/Distributions (including scrip, cash, DRP and BSPs)  

▪ Interest payment 

▪ Reconstruction (consolidation/split) 

▪ Return of capital (cash) 

▪ Bonus issues (including in-specie) 

▪ Convertible note conversion 

▪ Call/instalments 

▪ Priority Issues / Security Purchase Plans 

▪ Entitlement offers, including rights issues 

▪ Warrants rollover 

▪ Issuer code change /security code change 

▪ Buy-back (on and off market) 

▪ Reinvestment offers 

▪ Company Options expiry 

▪ Takeover 

▪ Merger / Scheme of arrangement 

Issuers also announce the issue of new securities including placements, or other issuance changes (including cancellations) 

via structured announcements.
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Unstructured announcements include:  

▪ Annual reports, half-yearly reports, preliminary final reports. 

▪ Notices of meetings, results of meetings. 

Issuers are mandated to provide the data as part of the ASX Listing Rule and Operating Rule requirements, across all cash 

equity products including shares, units, ETFs, retail bonds, preference (hybrid) securities, convertible notes, company 

options, warrants and structured products. 

Updates are sent to market participants and information vendors via structured data feeds in ASX’s Reference Point 

service, including batched csv/flat proprietary file format and the real time ISO 20022 format notification service.   

The structured data gathered from issuer announcements is converted into various formats for ASX internal system 

consumption (including for trade and post trade systems) and external dissemination via online services, FTP and SWIFT.  

Benefits have included: 

▪ Single source of comprehensive event data, reducing need for multiple data sources 

▪ Reduced manual burden for ASX’s and participants’ operations 

▪ Improved timeliness and accuracy for Investors 

▪ Availability of all corporate action data to all interested parties 

The Value Exchange study of the transformation of announcements in the Australian market can be found here25. 

More information on the service is available here26:  

Proxy Voting Case Studies: Collaborations Between Broadridge and Financial Market 

Infrastructures in Five Countries 

Japan 

In Japan, a joint venture with the Tokyo Stock Exchange started in 2004 offers a fully automated digital voting solution 

that directly connects shareholders with participating issuers. As of April 2025, 1,838 issuers are using the Investor 

Communications Japan (ICJ) Platform 

Benefits 

▪ “Golden Operational Record” event notifications are digitally sourced from the Tokyo Stock Exchange 

on announcement date for participating issuers, improving the time to market for notifications to reach 

investors and removing the traditional risks associated with manual processing and potential 

differences in event transposition by market participants 

▪ Enhanced deadlines: the ICJ voting deadline is 7 business days after market deadline (1 working day 

before the meeting date as opposed to 8 working days) 

▪ Inclusive of the enhanced time to market of the event notifications, shareholders investing in ICJ 

participating Issuers have 14 additional days available to make informed decisions

 

25 https://thevalueexchange.foleon.com/2023/corporate-actions-in-australia-the-evolving-case-for-transformation/the-case-for-transformation 
26 https://www.asx.com.au/connectivity-and-data/information-services/reference-data/real-time-corporate-actions 

https://thevalueexchange.foleon.com/2023/corporate-actions-in-australia-the-evolving-case-for-transformation/the-case-for-transformation
https://www.asx.com.au/connectivity-and-data/information-services/reference-data/real-time-corporate-actions
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▪ Share positions are fully reconciled as of record date, significantly reducing the risk of rejected votes 

▪ Vote confirmations of delivery provided digitally to investors 

Denmark 

In Denmark, ISO20022 compliant connectivity with the Danish CSD, Euronext, for event sourcing, vote execution and vote 

confirmations. The Danish CSD covers 100% of listed Danish issuers. 

Benefits 

▪ ‘Golden Operational Record’ event notifications are directly sourced from the CSD for the entire market 

without delay, so improving the time to market for notifications to reach investors 

▪ Enhanced deadlines: shareholders have up to 3 additional working days available for making an 

informed voting decision 

▪ Share positions are fully reconciled as of registration date, significantly reducing the risk of rejected 

votes 

▪ The fully automated solution removes the traditional risks associated with manual processing and 

potential differences in event transposition by market participants 

▪ Vote confirmations are provided digitally to investors 

South Africa 

In South Africa, direct connectivity with the South African CSD, STRATE, for event sourcing and vote execution. The CSD 

covers 100% of issuers listed in South Africa. 

Benefits 

▪ ‘Golden Operational Record’ event notifications are directly sourced from the CSD for the entire market 

without delay, therefore improving the time to market for notifications to reach investors 

▪ Any Shareholder can be directly registered, potentially reducing intermediary processing costs 

▪ Enhanced deadlines: shareholders have up to 4 additional working days available for making their 

voting decision 

▪ Share positions are fully reconciled as of record date, significantly reducing the risk of rejected votes 

▪ The same process applies for domestic and cross-border voting, significantly reducing processing risks 

▪ The fully automated source solution removes the traditional risks associated with manual processing 

and potential differences in event transposition by market participants 

▪ Vote confirmations are provided digitally to investors 

Norway  

In Norway, direct connectivity with the CSD, Euronext, for event sourcing, vote execution, and vote confirmation. The CSD 

covers 100% of issuers listed in the market. 

Benefits 

▪ ‘Golden Operational Record’ event notifications are directly sourced from the CSD for the entire market 

without delay, therefore improving the time to market for notifications to reach Investors.  

▪ Enhanced deadlines: shareholders have up to 3 additional working days available for making their 

voting decision
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▪ Share positions are fully reconciled as of registration date, significantly reducing the risk of rejected 

vote 

▪ The fully automated solution removes the traditional risks associated with manual processing and 

potential differences in event transposition by market participants 

▪ Vote confirmations are provided digitally to investors  

Netherlands 

In The Netherlands, direct connectivity with the largest vote tabulator in the market, ABN Amro, for event sourcing and 

vote execution. ABN Amro covers ~90% of Issuers listed in the market. 

Benefits 

▪ ‘Golden Operational Record’ event notifications are directly sourced from the vote tabulator without 

delay, so improving the time to market for notifications to reach investors  

▪ Shares are fully reconciled as per the record date, reducing the risk of vote rejections  

▪ The fully automated solution significantly reduces manual processing and transformation risks 

▪ Shareholders benefit from vote confirmations if made available by the tabulator and issuer 

Mexico Use Case S.D. Indeval CSD in Mexico 

Asset Classes Covered  

▪ In Mexico, Shareholders’ Meetings are held for equity instruments and Bondholders’ Meetings for certain debt 

instruments, such as Exchange Certificates or Corporate Bonds.  

Events Covered  

▪ All Shareholders’ and Bondholders’ Meetings, both General and Extraordinary 

Standards Used 

▪ Issuers and issuer agents are required by law to publish in official media of the Mexican Stock Exchanges or the 

Trustees Web Portal, the Meeting Summons and must include the Meeting Agenda, date, time and place as well 

as all relevant documents 

▪ All issuers or issuer agents must send one day in advance of the official publication the Meeting Announcement 

to S.D. Indeval as the CSD in Mexico      

▪ Indeval plans to implement a service that uses ISO 20022 Communication as well as receiving votes via its 

platform GUI 

Technologies Used  

▪ Currently for the local Mexican market there are no centralized services for issuers to enter information on 

Shareholders’ Meetings. Indeval or participant issuer agents register manually shareholder meetings events. 

This information is used by the system to issue certificates of position
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▪ For non-Mexican securities Indeval receives ISO 15022 meeting announcements, which are shared with 

participants who may decide to vote.  Indeval sends votes or requests meeting passes via custodian portals 

▪ For the platform implementation Indeval is analyzing different technologies including, blockchain and cloud-

based services 

Regulatory Support 

▪ On October 20, 2023, an amendment to the Mercantile Corporations Act Articles 5 and 143 allowing Virtual 

Shareholders’ Meetings and new technologies to cast votes 

▪ Also, there are other articles regarding Meetings, partners and shareholders (80, 82, 178 and 179) that were 

modified. The wording specifies that Meetings are considered officially celebrated as long as this is specified in 

the entities by-laws. Legal recognition of electronic signature is also considered within the regulatory reform 

Key Benefits   

Issuers 

▪ Provides issuers with a tool to administer and monitor the entire shareholders voting process in a transparent 

and automated manner.  Allow issuers to view voting trends, produce reports for management, regulators, and 

shareholders. It facilitates Issuers reaching quorum.  Reduces costs to manage the shareholders’ meetings 

CSD 

▪ Actions toward ESG by facilitating good governance practices in Mexico.  Offering timely and golden copy 

announcements in English and Spanish 

Intermediaries 

▪ Offer digital voting services to their clients meeting international standards.  Efficient and lower cost process to 

disseminate voting materials, receive voting instructions, and provide confirmations to their clients. Allows for 

timely voting for local and foreign shareholders.  Confirmations and uninstructed reminders to intermediaries 

promoting participation 

Shareholders  

▪ Participation in the corporation’s decisions 

Regulators 

▪ Having timely access to the reports and meeting results 
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Working Group Firm Participants  

▪ ABN AMRO 

▪ Australian Securities Exchange ASX 

▪ B3 Brazilian Exchange and OTC 

▪ Banco Bilbao Vizcaya Argentaria S.A. (BBVA) 

▪ Banque Lombard Odier & Cie SA 

▪ BNP Paribas 

▪ BNY 

▪ Broadridge 

▪ Central Securities Depository Joint-Stock Company 

Kazakhstan 

▪ Chongwa (Macao) Financial Asset Exchange CO., Ltd. 

▪ Citi 

▪ Clearstream 

▪ CMA Small Systems AB 

▪ Datos Insights 

▪ DBS Bank 

▪ Deutsche Bank AG 

▪ Deutsche Börse Group 

▪ The Depository Trust & Clearing Corporation 

▪ Euroclear 

▪ Euronext N.V 

▪ Fidelity  

▪ FIS 

▪ FMDQ Group PLC 

▪ Financial Recovery Technologies  

▪ GlobeTax Services, Inc. 

 

 

 

▪ Hong Kong Exchanges and Clearing Limited  

▪ Intesa Sanpaolo S.p.A. 

▪ J.P. Morgan 

▪ Montran 

▪ Nasdaq Inc. 

▪ National Securities Depository Limited (NSDL) 

▪ New Zealand Clearing and Depository 

Corporation Limited 

▪ Northern Trust 

▪ Proxymity 

▪ Rand Merchant Bank - Custody Services 

▪ S&P Global 

▪ S.D. Indeval Institucion para el Deposito de 

Valores 

▪ SIX Group AG 

▪ Société Générale S.A. 

▪ SWIFT 

▪ TATA Consultancy Services Limited  

▪ The Value Exchange 

▪ TMX Group Limited 

▪ U.S. Bank, N.A. 

▪ Unicredit 

▪ UniCredit Hungary 

▪ UniCredit S.p.A. 

▪ x-markets GmbH & Co. KG 

 

https://d5j000000eiveuas.lightning.force.com/lightning/r/Account/0015J000003sAGqQAM/view

