
Regulation S / Rule 144a

Joint Business Consortium – 7th Session Minutes



Discussion Minutes

1. Introduction

(AD, Clearstream)

- Welcome new joiners & press releases

- Recap on advantage of XS Isins: collateral eligibility with ECB / conversion speeds faster / lower costs

- Recap on conversion speeds of XS/XS (1.8 days) versus XS/US (3.8 days)

2. ICMA Update on Documentation

(AD, Clearstream)

- ICMA acknowledge speed of XS/XS conversions and support reminding the market of the efficiencies

- ICMA’s message to LDC: 47% reduction in conversion times and ECB eligibility: Banks or market to contact AD or FK for
examples of how documentation can be changed

- AD to email banks in consortium to check if there is a desire to change documentation on their behalf

3. Case Study: Baker Mckenzie

(CF, Baker Mckenzie)

- 144As at ICSDs is easier for transactions: efficient docs, processes and costs.

- White paper supports many consortium ideas and runs alongside it.

- The market should strive for incremental improvements in setup and processing.

- Decisions on place of settlement made before counsel and in line with investors perceived expectations.

4. Medallion Stamp

(FK, Barclays)(KG, HSBC)(GB, HSBC)

- HSBC willing to invite their legal to the next session to provide colour on the medallion stamp needed in US DTC
transfers. AD to work with HSBC on inviting more US agents to the call.

5. Unitary ISIN

(FK, Barclays)(DK, Euroclear)

- Unitary Removes the need for conversions and brings huge efficiencies. AD/DK to produce information pack for
circulation

6. AOB

(FK, Barclays)(BL, UBS)(LS, Clearstream)

- Clarification of Agent roles. Consortium Seeks to produce a standardized REGS/144A conversion form across institutions
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