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Corporate Actions 2021: 
Key Survey Findings
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Our 2020 “Asset Servicing Innovation” survey highlighted corporate
action data as the key area of corporate action errors today.

With the support of Accenture, FIS, the DTCC, HKEX and ISSA, this
benchmarking campaign set out to explain the true role of data in the
corporate action lifecycle – its role in driving risk today and in helping to
create new efficiencies tomorrow.

This document summarises the key statistical findings of our campaign
so far. We would love to hear your reactions to these findings and so
please reach out if you have any comments or questions (to
info@thevalueexchange.co)

Run in June/July 2021, this survey 
draws on direct feedback from over 
230 industry specialists around the 
globe: from all industry segments 
(investors, banks, brokers, exchanges, 
etc.) and geographies.

All of the data in this Key Findings is 
drawn from our interactive data 
dashboard. Please contact us if you 
would like to explore this data 
yourself.

Africa and the 
Middle East, 

12%

Asia-Pacific, 
40%

Europe, 25%

North 
America, 

23%
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Event management: 40%

The true cost of corporate action data
It costs more to source an event than it does 
to process it

Question: What is the cost of a corporate action?
Others = 4%

Data sourcing (56%)

Data sourcing (vendor feeds, etc.)
26%

Data enrichment 
(FTE)
10%

Data cleansing 
(golden copy 

engines)
9%

Data interpretation 
(FTE)
11%

Event processing (FTE / system 
costs)

21%

3rd party charges 
(custodians, CSDs, 

etc.)
11%

Cost of risk 
(errors / 

near-misses)
9%

Total Cost of a Corporate Action (Global Average)
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The true cost of corporate action data
“Hidden” costs make up 39% of the total 

Question: What is the cost of a corporate action?
Others = 4%

76%

55%

50%

67%

52%
54%

58%

Data sourcing (vendor feeds, 
etc.)
26%

Data 
enrichment 

(FTE)
10%

Data cleansing 
(golden copy 

engines)
9%

Data 
interpretation 

(FTE)…

Event processing (FTE / system 
costs)

21%

3rd party charges 
(custodians, CSDs, 

etc.)
11%

Cost of risk 
(errors / 

near-
misses)

9%

80%

50%
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% of the Total Cost of a Corporate Action
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2.08

2.01
1.81

1.99

1.78

1.46

1.08

1.41

Client SLA breaches Internal Audit issues

Regulatory sanction / penalties Reputational Damage

The true cost of corporate action data
Data is hurting client relationships most of all

Exchanges / CSDs Banks / Brokers Institutional Investors

1

0.75
0.83

1.17

Question: What issues have you experienced as a result of corporate action data? (Out of 5)

Reputational 
damage

Client SLA 
breaches

Client SLA 
breaches

!

!

!
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Feeds

Where is event data creating risk?
46% of event data is entirely manual today

ISO15022^

ISO15022*

Feeds

Websites / Portals

Fax / EmailWebsites / 
Portals

Websites / PortalsFax / Email

Fund 
Mgrs

Banks / 
Brokers

Feeds

Data 
publishing

Data 
receiving

Question: How do you publish your corporate action data today? How to you receive your corporate action data today?
* ISO15022 messages with less than 90% STP 
^ ISO15022 messages with more than 90% STP

Feeds

ISO20022

Websites / Portals

Fax / Email

Websites / Portals

CSDs

55%
of flows received via manual channels

43%
of flows received via manual channels

Top 3 channels for transmitting corporate action notifications
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Where is event data creating risk?
Event automation globally: beyond the DM / EM divide

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Germany

Switzerland

Singapore

South Africa

United States

France

Australia

China - Hong Kong SAR

United Kingdom

Malaysia

Canada

Manual Data feeds ISO messages / APIs Others (inc DLT)

Question: How to you receive your corporate action data today?

M
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sa
g

in
g
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u
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m
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Automation

89%

89%

86%

63%

62%

60%

52%

49%

43%

42%

22%
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Where is event data creating risk?
Manual sourcing is the key risk driver

3.59

3.47

3.45

3.4

3.06

3.05

3.58

3.49

3.51

3.38

3.08

3.08

3.44

3.34

3.24

3.25

3.14

3.11

Data accuracy

Data relevance

Data completeness

Data timeliness

Manual handling required (BAU)

Exception handling

Elective events Non-Elective Events Proxy Events

Question: How do rate the quality of events as you receive them? (Score out of 5); What are the key risks for you in each corporate action?

Biggest challenge Least challenge

2.74

2.71

2.49

2.47

2.12

2.51

2.4

2.35

1.96

2.08

2.47

2.32

2.27

2.3

2.1

Incorrect event data (including
interpretive risk around event details and

deadlines)

Manual errors

Incomplete event information

Late submission

Incorrect mapping to (client) holdings

Least risk Biggest risk

Data in: biggest issues Data out: biggest risks
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Where is event data creating risk?
Risks accumulate with every step in the cycle

Question: What are the key risks for you in each corporate action? (Score out of 5)

Exchanges / CSDs Banks / Brokers Investors

2.7

2.5

2.6

1.5

1.1

1.1

2.6

2.4

2.4

Elective Non-Elective Proxy Events
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Where is event data creating risk?
Complex events are driving the most risk

Australia 2.4 3.2 3.1 3.0 3.1 2.7 3.2 3.6 3.7
Canada 2.3 2.8 2.8 3.1 3.3 2.8 3.1 3.3 3.5
China - Hong Kong SAR 2.5 3.6 3.6 3.6 3.9 3.7 3.8 3.9 4.2
France 2.7 2.7 3.0 1.7 3.3 2.3 2.7 2.3 2.0
Germany 2.3 2.3 2.7 3.0 2.7 2.7 2.3 3.0 3.0
India 2.3 3.7 2.7 3.7 3.2 3.4 3.8 3.7 3.6
Ireland 3.4 3.8 4.1 3.9 3.7 3.7 3.9 3.8 3.8
Malaysia 3.4 3.6 4.3 4.0 4.0 4.1 4.1 4.3 4.7
Singapore 3.4 3.3 3.7 3.6 3.6 3.8 3.6 4.0 4.1
South Africa 2.9 3.0 2.9 3.0 3.2 3.2 3.3 3.0 3.1
Switzerland 3.4 3.2 3.2 3.2 3.0 3.2 3.4 3.0 3.8
United Kingdom 2.9 3.4 3.4 3.3 3.6 3.5 3.5 3.4 3.6
United States 2.9 3.0 3.2 2.9 3.4 2.8 3.2 3.2 3.4
Global Average
(Lowest = worst; 
Highest = best)

2.6 3.1 3.2 3.2 3.2 3.3 3.4 3.5 3.8

Dutch 
auctions

Spin-
offs

Exchange 
offers

Tender 
Offers

Dividend 
Options

Rights 
offerings

Merger Stock 
splits

Cash 
Dividends

Worst 
processing

Question:How would you rate your ability to process your corporate action events today?

Best 
processing

High complexity events Low complexity events
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Manual

What can we do to reduce risk?
Messaging automation can yield 50% gains

10%

15%

15%

16%

17%

17%

20%

21%

25%

Dividend Option

Stock splits

Tender Offers

Merger

Cash Dividends

Dutch auctions

Rights offerings

Exchange offers

Spin-offs

1.62

1.48

1.03

1.45

1.75

1.5

1.33

1.5

Client SLA breaches

Internal Audit issues

Regulatory sanction /
penalties

Reputational Damage

Low automation High automation

North 
America

APAC

Europe
50%

reduction 
in issues

12%
increase 

in issues (?)

27%
reduction 
in issues

Question: How do you rate your ability to process corporate actions? What issues have you experienced as a result of corporate actions data? (Score out of 5)
Automation: defined as those receiving >50% of corporate action data via ISO15022 (with >90% automation); ISO20022 messages, Data feeds, APIs or DLT

Automation 
via ISO15022, 

ISO20022, APIs and 
Data feeds

Automation of notifications improves the ability 
to process events by 

25%
…and generates a

23%
reduction in regulatory penalties 
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What can we do to reduce risk?
Golden-copy markets drive 20% savings in data sourcing

7%

25%

2%

9%

15%

10%

16%

11%

3%

9%

10%

20%

6%

11%

Golden 
Copy 

market

-18% -7% -10%
+5% +5% -6% -5%

Data sourcing Data 
cleansing

Data 
enrichment

Data 
interpretation

Cost of risk Event 
processing

3rd party 
charges

Question: What is the cost of a corporate action?
Standard Markets is Global Average; Golden-copy market is Switzerland
Others: 4% in Standard Markets, 41% in Golden Copy markets (i.e. previously smaller costs grow in proportion to the overall)

Standard 
markets

20% saving in data sourcing 16% saving in event processing
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What are we doing to cope?
Investors are leading the digitisation journey: but not this year 

2021 2023

ISO20022
(outbound)

RPA / Robotics

New technology 
platforms

ISO20022
(inbound)

API connectivity

2021 2023 2021 2023

New 
technology 
platforms

CSD cooperation

Adding new data 
sources

RPA / Robotics

ISO20022 
(outbound)

API 
connectivity

Artificial 
Intelligence 
(AI)

54% 
have transformation projects in 2021-2023

63% 
have transformation projects in 2021-2023

81% 
have transformation projects in 2021-2023

Exchanges / CSDs Banks / Brokers Investors

Adding 
new data 
sources

New 
technology 
platforms

API connectivity

Deploying 
data 
cleansing 
platforms

Increasing 
headcount 

ISO20022 
(inbound)

RPA / 
Robotics

Question: what key actions are you taking to transform your corporate actions?



benchmarks
Impact

community
thevalueexchange.co

benchmarks
Impact

community
thevalueexchange.co

What are we doing to transform?
Investors focus on sourcing whilst intermediaries focus on processing

Question: What returns do you expect to see from your investment in transformation?

Exchanges / CSDs Banks / Brokers Investors

Average savings expected from transformation projects in 2021-2023

Data sourcing costs

Data Cleansing costs

Data enrichment costs

Data interpretation costs

Event processing costs

Cost of risk

Global 
Average

9%

11%

10%

11%

8%

5%

13%

7%

10%

8%

9%

9%

13%

11%

15%

9%

10%

10%

11%

11%

Current costs Current costs Current costs
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What are we doing to transform?
Defining ROI is still the biggest obstacle to automation: 
but is it a blockage?

No one provider 
is able to make 

the required 
impact 

(1.8)

Solutions don’t 
reach required 
levels of STP / 

error rates 
(1.9)

We can’t find 
suitable 

technologies 
(2.0)

Return on 
investment / 
Time horizon 

(2.2)

Question: What challenges are you facing in automating your corporate actions? (out of 5)
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What are we doing to transform?
We need to tell the story in the front office too

Back Office

Finance

CFO / Finance

Compliance and Risk

Middle Office

Product management

Investment manager

COO / Head of Ops

CEO

IT

Relationship Management

Trader

Sales

Question: What is the cost of a corporate action?

Least aware Most aware
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