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Nasdaq CSD uses special system ESIS for processing securities holders disclosure requests and compiling the 

full list of securities holders. ESIS has a separate web-based application that allows issuers, issuer agents and 

account operators to request disclosure of securities holders list. ESIS system is not fully integrated with the 

Core CSD system and therefore has separate users and user authentication in the system. User 

communication with ESIS is possible in A2A mode and via GUI. 



 

 

The amended Shareholders Rights Directive (EU) 2017/828 (hereinafter “SRD II”) and Implementing Regulation 

(EU) 2018/1212 (hereinafter “SRD II IR”) regulates the right of EU/EEA issuers of shares traded on regulated 

markets to identify their shareholders. The purpose of this document is to provide the general principles of 

shareholder disclosure processing for the SRD II securities registered in the Nasdaq CSD (the CSD).  

 

This service description is mainly applicable to: 

• CSD participants and the intermediaries holding SRD II securities 

• Directly linked Investor CSDs 

• Issuers and issuer agents 

• Other interested parties 

 

Transposition of the directive has already commenced across member states. National governments were 

allowed a degree of latitude in some of the areas of the SRDII and all market participants should monitor these 

variations. The table below contains information on the national laws in all three Baltic countries which were 

amended due to SRD II.  

Country Law Implementing SRD II 

 

https://www.riigiteataja.ee/akt/117032023024
https://www.riigiteataja.ee/en/eli/513042023006/consolide
https://www.riigiteataja.ee/akt/117032023029
https://www.riigiteataja.ee/en/eli/513042023004/consolide
https://www.riigiteataja.ee/akt/123122022033
https://www.riigiteataja.ee/en/eli/509012023001/consolide


 

The following principles are applicable to shareholder disclosure processing for the SRD II securities: 

• The process is in line with the SRD II and SRD II IR requirements, the national transposition specificities in 

the Baltic countries and the market practice established by the Shareholder Identification Task Force. 

• The process described in this document applies to the securities in scope of SRD II – companies which 

have their registered office in a Latvia, Lithuania and Estonia and the shares of which are registered with 

Nasdaq CSD as Issuer CSD and admitted to trading on a Nasdaq Riga, Nasdaq Vilnius, and Nasdaq Tallinn 

or any other regulated market operating or situated in the Member State of the European Union.  

• The Nasdaq CSD service of identification of shareholders is available to listed companies on the Baltic Main 

or Baltic Secondary list as well as companies whose shares are registered with Nasdaq CSD as Issuer CSD 

and admitted to trading in regulated market operating or situated in the Member State.   

• Nasdaq CSD in its role as Investor CSD will ensure, upon receipt of the shareholder identification request, 

that this request is transmitted to the next intermediaries in the custody chain without undue delay.  A 

response to the shareholder identification disclosure request shall be sent by every Intermediary in the 

custody chain directly to the recipient's address defined in the request and without undue delay. Nasdaq 

CSD will generate a response with information on the shareholder’s identity limited to the records in the 

Nasdaq CSD only.  

If a threshold quantity limiting the request applies, Nasdaq CSD will indicate threshold quantity in the request. 

https://likumi.lv/ta/id/81995-finansu-instrumentu-tirgus-likums
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/ff1acfd29cbd11e9aab6d8dd69c6da66
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/ff1acfd29cbd11e9aab6d8dd69c6da66
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/cfbb67129cc011e9aab6d8dd69c6da66
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/cfbb67129cc011e9aab6d8dd69c6da66
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/78bccff29cbe11e9aab6d8dd69c6da66
https://e-seimas.lrs.lt/portal/legalAct/lt/TAD/78bccff29cbe11e9aab6d8dd69c6da66
https://www.e-tar.lt/portal/lt/legalAct/3e7ba0209efb11e9878fc525390407ce
https://www.e-tar.lt/portal/lt/legalAct/3e7ba0209efb11e9878fc525390407ce


 

The main roles involved in this process: 

 

The party that has issued the shares and is requesting the identity of its Shareholders. Nasdaq CSD provides 

full service (sends the requests and receives responses to the requests) only to the issuers whose shares are 

registered with the Nasdaq CSD in a role of an Issuer CSD and are listed on the regulated market situated or 

operating in the Member State (hereinafter - local issuers). 

 

The third party that the issuer has delegated responsibility for receiving responses to the request. This is an 

optional role; the issuer may elect to receive responses itself. The issuer CSD can also act as the third party. 

Local issuers and issuer agents can use the service provided by Nasdaq CSD.  

 

The issuer CSD is the CSD in which the shares have been issued. The issuer CSD is the primary register for 

the issuance unless this function is performed by another party such as a registrar. The issuer CSD is in many 

markets the First Intermediary, and it may also be the Last Intermediary, i.e. for a CSD member’s proprietary 

account or for various types of end investors, in direct-holding markets. 

In the SRD II IR, the definition of issuer CSD is: the central securities depository which provides the core service 

as defined in points 1 or 2 of Section A of the Annex to Regulation (EU) No 909/2014 of the European 

Parliament and of the Council with respect to the shares traded on a regulated market. 

In the SRD II IR, the definition of First Intermediary is: the issuer CSD or other intermediary nominated by the 

issuer, who maintains the share records of the issuer by book-entry at top tier level with respect to the shares 

traded on a regulated market or holds those shares at top tier level on behalf of the shareholders of the issuer. 

 

The party that acts as a CSD participant, holding assets on behalf of clients in one or more securities accounts 

in the books and records of the issuer CSD. The local custodian may be the Last Intermediary, i.e. a client may 

be the end investor/shareholder. 

Nasdaq CSD participants per each securities settlement system are listed .  



 

The party that acts as a client of the CSD participant, in turn holding assets on behalf of clients in one or more 

securities accounts in the books and records of the local custodian. The global custodian may be the Last 

Intermediary, i.e., a client may be the end investor/shareholder.  

NB! Nasdaq CSD participant who is holding Baltic instruments indirectly – in a securities account operated by 

another Nasdaq CSD participant - from SRD II process is regarded as an Intermediary – global custodian. If 

that is the case the data exchange between Nasdaq CSD and such Nasdaq CSD participant follows the data 

exchange between Nasdaq CSD and an Intermediary – global custodian. 

 



 

This section applies to the process for identification of the shareholders of the companies whose shares are 

listed on the Baltic Main list and Baltic Secondary list or any other regulated market operating or situated in the 

Member State of the European Union and Nasdaq CSD is the Issuer CSD. 

This section includes requirements on identification of shareholders and transmission of information. 

 

Local issuer or its agent submits a request to disclose information on the shareholder identity via Nasdaq CSD 

shareholders disclosure system ESIS. The following information must be provided in the request: 

• ISIN 

• Record Date 

• Issuer deadline. 

The Record Date is the date set by a local issuer, on which the shareholder identity shall be determined, based 

on the settled positions struck in the books of the Nasdaq CSD by book-entry at the close of its business day. 

The Record Date shall not be more than 12 months in the past or 30 calendar days in the future. 

Issuer Deadline is the date by which a local issuer wishes to have the list. The date cannot be set earlier than 

following business day of the Record Date or in case Record Date is in the past – not earlier than following 

business day when the request is initiated. Issuer Deadline time is defaulted to close of business day. We do 

recommend to determine 5 business days gap between request creation and issuer deadline. If issuer deadline 

is the next day after record day these request we do recommend to announce 5-7 business days before the 

record date. This will help to ensure that all intermediaries will respond within the defined timeline. 

Estonia, Latvia and Lithuania have provided for companies having a registered office on their territory to be only 

allowed to request the identification of shareholders holding more than a certain percentage of shares or voting 

rights. In Latvia and Lithuania the threshold is not determined, i.e. it is 0%.Starting from May 1 2023 the 

threshold in Estonia has been changed to 0% as well. 

A local issuer can change only its issuer deadline (extend it). Any other update / change of the shareholder 

identification (SI) request is not possible. In this case, a local issuer is required to cancel the original request and 

to create a new request. 



 

In case the Record Date is in the past, Nasdaq CSD will, without undue delay, transmit the request to disclose 

information regarding shareholder identity to the CSD participants who had a holding on the Record Date in the 

underlying security. Each CSD Participant that has received the request to disclose information regarding 

shareholder identity shall, without undue delay, transmit the request to its clients – global custodians. 

In case the Record Date is in the future, Nasdaq CSD will, without undue delay, transmit the request to disclose 

information regarding shareholder identity to the CSD participants who, at the time of the request, have a direct 

holding or pending settlement instructions in the underlying security. In between the request date and the record 

date Nasdaq CSD will also notify those CSD participants that have obtained a holding in the underlying security 

or are subject to a new transaction in the underlying security and have not received the request yet. 

 

 

 

As a rule, the response to the request to disclose shareholder identity shall be provided and transmitted by each 

Intermediary to the address defined in the request, i.e., the response is sent directly by each Intermediary and it 

is not transmitted through the Intermediary chain. In case local issuer uses the Nasdaq CSD service to identify 

its shareholders the receiver of a response is Nasdaq CSD.  



Therefore, Nasdaq CSD expects to receive a response from every CSD participant as well as Intermediary– 

global custodian who has a holding on the Record date in the underlying security.  

Nasdaq CSD expects a response from every CSD participant who has a holding on the Record Date in the 

underlying security in the securities accounts of the following account types: 

• Omnibus securities account 

• Segregated nominee account 

• Nominee account 

• CSD Omnibus account (applicable to the directly linked Investor CSDs). 

The response from the CSD participant includes the total number of shares held by the responder in the 

securities accounts with Nasdaq CSD (only holdings in the above listed types of securities accounts shall be 

reported) as well as the breakdown by type of shareholding. 

The response from Intermediaries – global custodians includes the total number of shares held by the 

responding Intermediary as well as the breakdown by type of shareholding and the unique identifier of the 

securities account operator, i.e. the Intermediary up the chain with whom the responding Intermediary has a 

securities account. This should allow Nasdaq CSD to follow up on missing responses and consolidate the 

shareholdings reported by all Intermediaries. 

Nasdaq CSD informs the responding Intermediary about the acceptance status of the response received. 

 



 

NB! if a response must be sent to the third party / issuer / issuer CSD the standard way is to send ISO 20022 

standard message (seev.047) however the exact instructions are defined in the request which should be 

followed.  

Please see section 5 in this document for more information on how Nasdaq CSD expects to receive responses 

from its participants and intermediaries – global custodians. 

 

Response to a request to disclose information regarding shareholder identity shall contain all required 

information as set in Table 2 of the SRD IR1.  

 

When responding to the request all the intermediaries shall respect the deadlines set in the Article 9 of the SRD 

IR2. The response is expected without delay but no later than the set deadline.  

 



 
This section describes formats and procedures for receiving and responding to the shareholder identity 

disclosure requests.  

 

Following options are available to the Nasdaq CSD participants to receive shareholder disclosure request: 

• In an email as a notification about new request in ESIS; 

• In an ISO 20022 standard message through private channel; 

• In an ISO 20022 standard message through SWIFT FINplus; 

• In an ISO standard message downloaded through ESIS GUI. 

Following options are available to the Nasdaq CSD participants to respond to the received shareholder 

disclosure request if the receiver of the response is Nasdaq CSD: 

• Excel, csv file upload through ESIS GUI; 

• To enter shareholder identity details in the ESIS GUI; 

• To upload an ISO 20022 standard message in xml format in the ESIS GUI; 

• To send an ISO 20022 standard message through private channel; 

• To send an ISO 20022 standard message through SWIFT FINplus. 

The participants who opt to exchange information using ISO standard messages shall be an A2A participant 

with established connection to Nasdaq CSD and shall configure subscriptions in the Nasdaq CSD core system.  

 

Following options are available to the intermediaries – global custodians (including those Intermediaries who 

are Nasdaq CSD participants but holding a specific ISIN, for which a request to disclose is applicable, via 

another Nasdaq CSD participant) to respond to the received shareholder disclosure request if the receiver of 

the response is Nasdaq CSD: 

• To send an ISO 20022 standard Shareholder identification disclosure response message (seev.047) 

through SWIFT FINplus; 

• To upload an ISO 20022 standard compliant Shareholder identification disclosure response message 

(seev.047) in xml format via unique public web-link which is indicated in a disclosure request sen by Nasdaq 

CSD. 



In case an Intermediary would like to communicate with Nasdaq CSD through SWIFT network before sending a 

message for the first time it has to ensure an authorization process (RMA) is established between an 

Intermediary and Nasdaq CSD.  Nasdaq CSD has to grant RMA authorization to the senders of the 

shareholders disclosure responses in order to receive the messages from them.  

Nasdaq CSD participants are advised to inform their clients – Intermediaries - global custodians and their 

clients, which are Intermediaries, to secure RMA authorization with Nasdaq CSD beforehand (before the 

Intermediaries send the response to the SI request). Nasdaq CSD’s BIC code is LCDELV22XXX. An 

Intermediary shall take into account that RMA processing may take several days3. 

 

The following table lists the ISO 20022 messages that Nasdaq CSD uses to request and respond shareholder 

details. Exact rules and content of each message is available in the Nasdaq CSD Shareholder disclosure 

Message Usage Guidelines. 

Business function Message Identifier Direction 

→

→

→

→

→

→

→

→

→

→

→

→



Business function Message Identifier Direction 

→

→

→

→



 
After the Issuer Deadline Nasdaq CSD system ESIS will automatically aggregate received information on the 

shareholders’ identities and contact details. The full list of shareholders will be downloadable by the issuer / 

issuer agent in xls and csv formats.  

In case there is any Intermediary, who has not provided a response to the shareholders identification disclosure 

request, Nasdaq CSD will contact the account servicer who is servicing the Intermediary for further details. Until 

missing information is received Nasdaq CSD will report the Intermediary in the full list of shareholders specifying 

its shareholding type – a nominee.  

The list will contain following minimum information for each shareholder: 

• Name (legal name of a legal person, name and surname of a natural person) 

• Unique identifier  

o in case of a legal person - either registration number or LEI, if none of the previous 

identifiers are available -  any other identification number 

o in case of a natural person – the national identifier within the meaning of Article 6 of 

Commission Delegated Regulation (EU) 2017/590 

• Address (if available) 

• Type of shareholding (for end investors - beneficial shareholding type) 

• Number of shares held  

• Securities account number in Nasdaq CSD in which shares are held 

Optionally, the list may contain following additional information: 

• E-mail 

• Name and identifier of third party nominated by the shareholder 

 



 

 

The purpose of this Section is to provide the general principles of General Meetings service for the securities 

registered in the Nasdaq CSD (the CSD).  

 

The amended Shareholders Rights Directive (EU) 2017/828 (hereinafter “SRD II”) and Implementing Regulation 

(EU) 2018/1212 (hereinafter “SRD II IR”) aim to encourage long-term shareholder engagement by enabling 

shareholders to exercise their voting rights and rights to information across borders. Requirements set in SRD II 

Articles 3a, 3b, 3c  are directly transposed in the national laws of the EU Member states whereas requirements 

set in the SRD II IR are directly applicable.  

The requirements set in SRD II and SRD II IR are applicable to companies with registered offices, and shares 

admitted to trading, in the EU and all intermediaries (including Nasdaq CSD) in such companies’ custody chain 

(even if based outside the EU). 

Nasdaq CSD corporate action processing is compliant with the SRD II and SRD II IR.  Nasdaq CSD populates 

Shareholder Rights Directive Indicator for a corporate action and meeting event as follows: 

• when the corporate action / general meeting is in scope of SRD II and the notification/event information has 

been received from the issuer, indicator is set to YES (value “true”); 

• when the corporate action / general meeting is to be intended as in scope of SRD II but the Nasdaq CSD did 

not receive the notification/event from the issuer, indicator is set to NO (value “false”). 

Nasdaq CSD disseminates meeting notices in accordance with the requirements set in the SRD II IR Table 3 

on the basis of information submitted by an issuer to Nasdaq CSD through the Core CSD system.   

ESIS system can provide transmission of notice of participation and voting instructions from the shareholders to 

the issuers and confirmation of votes registered from the issuers to the shareholders through the chain of the 

intermediaries.   



 

Corporate meetings (annual general meetings, bondholders meetings, extraordinary meetings) are initiated by 

the issuer or other authorized parties, for example, the trustee in case of bankruptcy proceedings by submitting 

a complete notification of the meeting of shareholders form to the CSD. The CSD relays information about the 

meeting to the CSD participants whose clients are holding the right to vote using ISO 15 0224 and 20 022 

messages. Information is provided from the Coire CSD system as described in the Nasdaq CSD Corporate 

Actions Service Description. 

Effective September 2020, Nasdaq CSD is able to provide the information in the meeting notices compliant with 

the amended Shareholders Rights Directive (EU) 2017/828 and Implementing Regulation (EU) 2018/1212. The 

issuer (or its agent) who is subject to the directive is responsible to include all the required by normative acts 

information in the meeting announcement.  

 

Event Name Description Event Code 

Extraordinary Meeting that takes place as needed, in addition to the 

general meetings, is extraordinary as per the bylaws. 

The 

resolutions are related to the unusual business of the 

company, for example approval of takeovers or 

mergers or 

spin-offs. These meetings are always issuer initiated. 

XMET 

General Includes annual and ordinary meeting (in seev.001) 

Statutory meeting(s) usually held at least once a year. 

The resolutions are related to the usual business of 

the company, for example approval of dividends, 

directors, etc. These meetings are always issuer 

initiated. 

GMET 



Upon request of the issuer (or its agent) or other authorized parties the CSD will provide the full list of holders of 

the security as of the close of business on the record date, i.e. the holders who are entitled to participate in the 

meeting. 
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According to the Article 6 of Implementing Regulation (EU) 2018/1212 any intermediary, including Nasdaq 

CSD, shall, if required by the issuer and upon request by the shareholder, transmit notice of participation, 

including votes, to the issuer, either to enable the shareholder to exercise the rights themselves or to enable the 

shareholder to nominate a third party to exercise those rights upon explicit authorization and instruction by the 

shareholder for the shareholder's benefit. 

 

Nasdaq CSD, if required by the issuer and upon request by the shareholder, transmits through the chain of the 

intermediaries a received notice of participation (without votes) to the issuer to enable shareholders or their 

authorized persons register for the upcoming meeting and confirm their attendance. Notice of participation 

(without votes) is applicable to the meetings with in person or virtual attendance and enables the issuers to 

know number of attendees in advance.  

Should an issuer require the shareholders to give a notice of a participation, the shareholders meeting 

announcement shall include the way in which a shareholder shall deliver a notice and the deadline by when the 

notice shall be delivered to the issuer.  

Nasdaq CSD offers the issuers to request to receive the notices of participation through the chain of the 

intermediaries. In this case Nasdaq CSD participants transmit received notices from their clients to Nasdaq 

CSD (via ISO 20022 seev.004 message or by entering required information in ESIS GUI). All received notices 

of participation are available for an issuer in self-service portal ESIS and the list of the rights holders registered 

for the meeting is downloadable (available formats – excel, csv, pdf).  

At least following information is included in the notice of participation: 

• Unique identification of the notice  

• Quantity of securities 

• Rights holder (owner of the voting rights) 

o legal person (Name and National registration number or LEI or if none of the previous 

exist – BIC or client code); 



o natural person (First name, Surname, personal code); 

o contact details.  

• Proxy (in case a rights holder is represented by a third party via Power of attorney) 

o legal person (Name and National registration number  or LEI or if none of the previous 

exist – BIC or client code); 

o natural person (First name, Surname, personal code); 

• Participation method. Possible values depending on the participation methods available for the respective 

meeting are following: 

o Participation in person; 

o Participation in person but not voting6; 

o Virtual participation. 

If a notice of participation is submitted before the record date of the meeting it is responsibility of the last 

intermediary who services the rights holder to verify that the rights holder is a holder of the securities on the 

record date. In case of any changes, the last intermediary must cancel submitted notice of participation and re-

submit as the case may be.  

 

Nasdaq CSD, if required by the issuer and upon request by the shareholder, is able to transmit through the 

chain of the intermediaries a received notice of participation (with votes) / voting instruction to the issuer to 

enable the shareholder to exercise the rights themselves or to enable the shareholder to nominate a third party 

to exercise those rights upon explicit authorization and instruction by the shareholder for the shareholder's 

benefit. 

Nasdaq CSD service ‘Voting through the network’ enables transmission of the following information through the 

chain of the intermediaries: 

• voting instructions of the shareholders; 

• confirmation of the receipt of the votes; 

• confirmation that the votes have been  validly recorded and counted by the company (in case a shareholder 

has requested such confirmation in the voting instruction). 



Nasdaq CSD is able to process incoming voting instructions from Nasdaq CSD participants (via ISO 20022 

seev.004 message or by entering required information in ESIS GUI) in case: 

• an issuer (or issuer agent) has enabled electronic voting and accepts voting instructions through the chain of 

the intermediaries; 

• an issuer (or issuer agent) provides proxy-voting service to their shareholders and accepts voting 

instructions through the chain of the intermediaries; 

• Nasdaq CSD provides proxy-voting service according to the bilateral agreement with the Nasdaq CSD 

participant.   

With a voting instruction a rights holder can: 

• vote for the resolutions that are part of the agenda and also provide a vote for resolutions that may arise at 

the meeting; 

• when voting for the resolutions that are part of the agenda, provide vote instructions for each resolution or 

provide one single vote instruction to cover all agenda resolutions; 

• when providing votes for each resolution, instruct specifying the instructed quantity of voting rights per 

resolution or specifying a vote instruction per resolution for the entire entitlement. 

At least following information is included in the voting instruction: 

• Unique identification of the instruction 

• Instructed quantity 

• Rights holder (owner of the voting rights) 

o legal person (Name and National registration number or LEI or if none of the previous 

exist – BIC or client code); 

o natural person (First name, Surname, personal code); 

• contact details.  

• Proxy (in case a rights holder shall be represented by a third party via Power of attorney) 

o legal person (Name and National registration number or LEI or if none of the previous 

exist – BIC or client code); 

o natural person (First name, Surname, personal code); 

• Request to receive confirmation of the execution of the votes;  

• Participation method. Possible values depending on the participation methods available for the respective 

meeting are following: 

o Participation in person; 



o Participation in person but not voting7; 

o Virtual participation. 

• vote instructions for the resolutions that are announced via the meeting agenda 

• optionally, vote instructions for the resolutions that that may arise at the meeting but were not previously 

provided in the agenda. 

The last intermediary shall ensure that the information regarding the number of shares voted is consistent with 

the entitled position.  In case of any changes, the last intermediary must cancel submitted instruction and re-

instruct as the case may be.  

All received voting instructions are available for an issuer in self-service portal ESIS and downloadable in excel 

format. An issuer is able to confirm that votes have been registered in ESIS GUI. Based on the message 

subscriptions of the Nasdaq CSD participant Nasdaq CSD informs Nasdaq CSD participant who delivered the 

voting instruction by sending seev.007 Meeting Vote Execution Confirmation message or the information is 

available in ESIS GUI. 



 

The following message flow applies to corporate meetings: 

Meeting Result Dissemination - seev.008
 

Meeting Notification - seev.001

Meeting Cancellation - seev.002

AO CSD

Cancellation
announcement

Record date EOD

Initial
announcement

Meeting Entitlement Notification - seev.003

Results
announcement

The following message flow applies to processing notices of participation:

Nasdaq CSD 
participant

Nasdaq CSD
ESIS system

4. Information is made 
available to the issuer

Issuer

2. Instructions are 
processed by the 

system

1. Notice of participation (without votes)
seev.004

3.Instruction status 
seev.006

 

The following message flow applies to processing voting instructions: 

Nasdaq CSD 
participant

Nasdaq CSD
ESIS system

3. Instructions are made 
available to the issuer

Issuer

1. Voting instruction
seev.004

4.Issuer confirms receipt of votes

3. Instruction status  accepted
Seev.006

7.Issuer confirms registration
 of the votes
(if instruction 

(step 1) contained votes and 
confirmation was requested)

8. Vote Execution Confirmation 
seev.007

6. Instruction status  Received by issuer or registrar
Seev.006

 



 


