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21 October 2022 

ON_51/2022 

 

Government bonds with loyalty 
bonus: improvement in the 
transformation process 

To the attention of: Intermediaries and their Account Operators 

Priority: Average 

Topic: Removal of the PD-3 block on transformation 

operations of the ISIN CUM into the regular 
ISIN  

 

Dear Client, 

With a view to continuous improvement in the efficiency of the Italian market and the 

services that ES-MIL offers to its participants, we are pleased to announce that we have 

optimised the current process for the transfer of balances, from the ISIN CUM loyalty bonus 

to the ISIN EX loyalty bonus, on government bonds issued with a double ISIN.  

Currently there are two suspension periods, at PD-3 and PD-1 respectively. These are 

necessary for the reconciliation of ISIN CUM and EX balances entered in the ES-MIL and 

Bank of Italy systems, in order to determine the correct payment amounts for each ISIN. 

As a result of this improvement, which was implemented with the active collaboration of the 

Bank of Italy (in its capacity as agent of the Ministry of Economy and Finance for the 

management of public debt securities), the current suspension of transformation 

instructions at 13:30 hours on PD-3 until EOD on PD-3 has been removed. This will result in 

an extension of the period available to clients to send transformation instructions for the 

settlement of securities sale transactions with an ISIN EX already sent to the market. 

At present, no change has been made to the second suspension period, between 13:30 

hours until EOD on PD-1, as it is a preliminary to the said reconciliation activities. 
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Trusting that this improvement will be useful, please note that it will be released into 

production on 24 October 2022. 

 

Please use the following contact email addresses for any requests for clarification: 

 

Direct Custody 

 

E: mt-helpdesk.domesticcustody@euronext.com 

E: mt-helpdesk.ce&is@euronext.com 
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