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Attendees
	Country
	Name
	Institution
	2/11
	3/11

	BE
	Véronique Peeters
	Bank of New York Mellon
	Y
	Y

	DE
	Andreana Pileri
	Commerzbank
	Y
	Y

	DE
	Benjamin Wolf
	Commerzbank
	Y
	Y

	FI
	Sari Rask
	Nordea
	Y
	Y

	FR
	Charles Bichemin
	Société Générale
	Y
	Y

	IT
	Paola DeAntoni
	Société Générale
	Y
	Y

	JP
	Eizaburo Miyashita
	Mizuho
	Y
	Y

	JP
	Taketoshi Mori
	Bank of Tokyo-Mitsubishi
	Y
	Y

	LU
	Bernard Lenelle
	Clearstream Banking
	Y
	N

	NL
	Ben Van Der Velpen
	ING
	Y
	Y

	SE
	Christine Strandberg
	SEB
	Y
	Y

	UK&IE
	Alan MacAlpine
	Euroclear
	Y
	Y

	US
	Sonda Pimental
	BBH
	Y
	Y

	XS
	Benoît Hermant
	Euroclear Bank
	Y
	Y

	MDPUG
	Laura Fuller
	Telekurs
	Y
	Y

	-
	Jacques Littré
	SWIFTStandards
	Y
	Y


Bernard Lenelle and Christine Strandberg co-chaired the first day’s sessions; Christine Strandberg chaired the second day’s sessions.
	Changes from previous versions 

	V1
	1st draft
	
	


Meeting agenda
These minutes are based on the distributed meeting agenda.

See <Frankfurt_2009_Agenda_MeetingInfo_v5.doc>
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Frankfurt_2009_Agenda_MeetingInfo_v5.doc
Decisions from the meeting in green.

Actions in red.

Actions updated in Appendix 1
A. General Discussion

Co-chair replacement

Christine Strandberg was elected. Item closed.

WG Organisation of Tasks

After some discussion on how to best organise the minutes it was decided that a few members would send their minutes to the co-chairs.

Action: Charles Bichemin and Benoît Hermant to send their minutes to Jacques and Christine.

Action: Christine to compile the minutes received from Charles and Benoît together with the minutes from Jacques.

How do we document our decisions?
In the past some decisions have been included in the Global document, whilst others have only been included in meeting minutes. This makes it difficult to find all decisions. Jacques proposed a new FAQ document. Benoît proposed that the structure of the Global document be used.
Action: Jacques and Christine will document the previously made decisions in either the Global doc (if they fit) or in an addendum to it. The items will be grouped on a topic level rather than in date sequence. There will be two parts, one general and one for country specifics where there is no local MP document. This will take some time, the goal is to have a new version of the Global document in time for the Luxembourg meeting. A first draft version could possibly be presented January/February.

Action: All NMPGs to report if they have local MP documents by the next telco on December 10. If yes, do you plan to continue update it? If no, do you plan to create one? The goal is for all markets should have one, even if very brief, to describe local specificities – if any. They should also be published on the SMPG website.

Luxembourg Meeting

The meeting will be a joint meeting, on April 27-29, 2010. It will be hosted by ALMUS. There is a cost issue: will all three groups need three days? The number of delegates will also be limited.
Action: Take and Christine to raise the cost issue at the next Steering Committee telco.

Telco schedule
December 10, 2009
February 4, 2010
March 25, 2010
May 27, 2010
B. Open Items And Minutes
CA06.5 EIG Search Function
Item closed, replaced by CA136.
CA06.7 Date/Period/Rate/Price Review (Consolidated Matrix)
The comments from France (see input document ‘CA 06.7 - Consolidated Matrix Review’) were discussed:
· Long discussion on SPLR, following a RHDI: should CASH be an option or not? The business need for instructing how many fractions exist and need to be compensated bottom-up is recognised for markets that do not use top-down, but how do you express this in an MT564 and MT565?

· Decision: This is an unstable issue, since France is supposed to move to a top-down approach. It should not be added to the EIG now.

· BONU VOLU: this needs to be added as a comment to the French column of the EIG

· DVOP VOLU: Discuss together with DRIP.

· MCAL CHOS: Discuss with other markets.
Action: Jacques to ask when the updated EIG must be delivered to SWIFT for STaQS

Presentation of SWIFT’s Asset Servicing strategy, by Sophie Bertin

See enclosed presentation and DP164.
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DP 164 SWIFT’s Asset Servicing Strategy
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SWIFT Asset Servicing Presentation
Action: Plan an agenda item on XBRL for SMPG Luxembourg

Action: Plan an agenda item on migration / coexistence for telco of Feb. 4, 2010 to get feedback from NMPG’s

Action: Sophie Bertin to provide via Jacques the list of coexistence / migration questions we want the NMPG to answer 

CA06.7 Date/Period/Rate/Price Review (Consolidated Matrix)
Item continued.
Comments from UK:

· SXDT needs to be added as an UK&IE specificity for all events with ex date

· REVO optional

· RDTE, not XDTE, plus RESU needed

A substantial discussion on the format of the Consolidated Matrix was held, with several different proposals. The discussion was not resolved before the end of the day, and the item was thus postponed until the next day. Since Bernard Lenelle could not participate the next day the item was not reopened as such, but Jacques, Bernard and Christine will prepare an action plan for how to combine items CA06.7, CA06.11 and CA127 and finalise them. The goal is to finalise the Global Grid of the new EIG+ at the Luxembourg meeting.
Post –meeting notes:

· Unnecessary fields should be removed. This applies to RRDT and MKDT for all mandatory events; to PAYD, VALU and EARL for all events without options; and AVAL, ANOU, TAXR, WITF and WITL for all events.
Action: This will be done by SWIFT’s intern for the global column

· Mandatory and conditional fields to be included in the EIG+

· Optional fields should not be included

· Mandatory fields should not be marked ‘M’, but conditional fields should be marked ‘C’

· All fields that are to be included should be listed in the EIG+

Action: The EIG+ to be updated accordingly. This is to be done by the WG members; the co-chairs will allocate the events.
Action: The templates and the EIG+ should be co-ordinated to ensure that fields listed in the EIG+ are present in the templates, and vice versa. To ensure this, the co-chairs will ensure that the assignments for EIG+ and templates are co-ordinated.

CA127 UKWN in messages
Discussed together with the format of the Consolidated Matrix (CA06.7).

A proposal was made: From the first notification of the event, include the dates, periods, rates and prices that both are essential and must be announced before the event can be processed. No decision was made.

CA06.11 EIG - review of N/A entries in Complex Grid
Dependant on the EIG+, thus postponed.

CA78.2 COAF - Official Bodies identification
There is no list of official bodies.

Action: Each NMPG to confirm again by e-mail to Christine who is their official body appointing the COAF, together with an implementation plan if available.

Action: Christine to build a consolidated list, to be posted on the SMPG website

CA78.2a COAF - Usage in markets
Discussion on which types of events COAF would be used for. ‘Instruments Supported’ was removed from the document.

Action: Jacques will create a template for official entities to request a entity reference.

CA86.3 Bulk MT 564s
ISITC has not worked on this issue for the past year, due to other work. The issue has been incorporated in the US MP document. There is a new version available, but it has not yet been finalised.

Action: Sonda will send an updated version of the document in time for the December 10 telco.

CA115.7 IT Tax
Paola has investigated the issue. It relates to a tax law since 1996. The reporting is done in narrative; the tax relates to each transaction. The practice is currently not an issue. Item closed.

New IT tax issue – Different tax rates to be applied to the same dividend payment

The group reviewed the document provided by the Italian NMPG, with input from Paola.

· A new tax rate was introduced in Italy this dividend season. Currently, the Italian custodians link a 568 to a 564 and explain the tax in narrative to the clients who are impacted.

· Germany has had a similar issue; they split the event in two parts, one for each tax rate. In Italy however, only some owners can benefit from the lower tax rate. 

· US has twice requested a CR for rates to be moved down to the movement level. US tries to use income type codes in order to use multiple GRSS; if they cannot, they use narrative. They keep it in one event.

· UK has seen some events with two different rates, but affecting all holders; they have split the event into two, one per event.

· Euroclear Bank has had approx. 1000 such events.

· Decision: The group agreed not to request a new qualifier but also agreed that no STP alternative exist. Instead, the following practical approach was considered to limit the impact during this 2-3 years period: 1 DVCA event will be created with 2 notifications. The second notification to be sent only to those holders who can benefit from this tax regime. In practice, one MT564 will be sent for the standard tax regime (i.e. the vast majority of clients) and an MT568 (linked to the MT564) will be sent to those clients who can benefit from the other tax regime. The same CORP is used in the MT564 and MT568.

CA170 Placement of Cash Rates / Prices at Cash Movement Sequence

Discussed together with the new IT tax issue:

· The CR, requested by the US, was rejected at MWG for SR2010. Christine suggested to present this CR again for SR2011. Several markets (UK&IE, BE, US, IT and Euroclear Bank) recognised the need and are supportive of this CR.

· Decision: The group agreed that 1 rate should be reported at option level and the other rate reported in the narrative until rates are available at the cash movement level. 

Action: UK, BE, IT NMPGs and ICSD to send examples and statistics to Sonda to include this in the CR. Review of this document at the December call or February call so as to be able to conclude at the Luxembourg meeting.

CA164 Tax rate and taxable quantity for Stock Dividend events
Decision: The event should use two SECMOVE sequences, one with credit and one with debit, and the tax details in narrative. There is no business case for a standard change since only one market has the issue – all other markets pay the tax in cash.

CA119 Tax related rates and rate types from Euroclear
Benoît clarified the request: Euroclear has no specific tax qualifiers, but request clarification on how to use the different rates from the SMPG. This analysis has not been done by any group yet. Sonda mentioned that ISITC has started a tax sub-group who will investigate this issue, along with other tax issues such as use of CAEV TREC.
Action: Sonda will provide an update to the SMPG by February.
Action: Jacques to change the owner of the item to ISITC.
CA123 CA Reverse Engineering Status

Jacques presented an overall project timeline and status (please find the presentation enclosed). 
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CA RE Project Status
Sonda will circulate the SEG documentation to the SMPG.

· End 2008: First draft was produced by SWIFT

· 2009: SEG reviewed the draft requirements but also created CR for the SR2010 (all approved at Country Vote). The final presentation will now be sent to the SEG and the SEG will be requested to approve the requirements.

· End 2009: Final requirements (MDR document: description of the message contents) will be published by SWIFT in December 2009 (target date December 11) and ISO will put it on their website in January 2010.

· Translation Rules (from ISO15022 to ISO20022 and conversely) will be finalised at the beginning of Q1 2010.

· SWIFT will also perform testing of ISO20022 based on the ISO15022 examples (provided this year by SEG members) to ensure no functionality was missed.
Post meeting comment: ISO 20022 publication of CA messages documentation and schemas on www.ISO20022.org will be end December 2009. SWIFT publication on swift.com will be end of January 2010.

CA131 Use of Unknown code with Fraction Dispositions (DISF)  (SR2009 CR III.28)
DISF is an optional field (and will thus not be part of the Consolidated Matrix (see CA127 above). 

Decision: This is not critical information. There is no requirement to report DISF with the value UKWN. However, If there is a market rule for DISF, or if the issuer has announced the disposition, it should be reported.
CA136 EIG Layout
On hold. Jacques has discussed the issue with Max Mansur, who would like us to include DvE in the EIG. Dependant on EIG+.
See EIG+ draft input provided by Jacques in meeting inputs.
CA138 US CLSA (MAND or VOLU)
Sonda recapped the key principles:

· CLSA is not considered as a VOLU at the time it is filed but as a GENL. 

· Once the court has approved it (sometimes several years later), then a CHOS CLSA is created with the possibility for the Account Servicer to indicate what options are supported if any.

The group discussed the need or not to maintain the same CORP. It is felt that there is no added value one way or the other.

Decision: The group agreed with the above. There is no requirements to keep the same CORP as it is perceived as difficult to manage when the CAMV changes for the same event.

Action: Sonda to update the document with the above agreement.
CA171 Market Practice for new Lead Plaintiff Deadline Date for Class Actions
This item was discussed together with CA138.

The new lead plaintiff deadline date (CR III.69) was requested for D but received in E. Action: Sonda to clarify with the ISITC the usage of the related CR of SR2010: III.69 New Lead Plaintiff Deadline.

CA139 DRIP scenarios
Veronique has updated the DRIP scenarios document according to the discussion at the last telco; please find it enclosed.
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CA 139 DRIP Scenarios
· The same scenarios would also apply to DVOPs.

· Benoît and Christine highlighted that the CAJWG recommends 2 events for Distributions with Options.

· ISITC has their own process, but have not started to document it.

· FR may have another DRIP scenario and will revert with an example, if so.

· No further comment made by the group.

Action: Charles (France) and Sonda (US) to revert with their specific scenarios.

CA140 Full Call/Early Redemption event MCAL in JP
Eizaburo presented the short memo from the Japanese NMPG.

· There are six JP banks (three JP, three foreign) that provided a response to the NMPG. The three foreign banks report that they do not comply, and that they have not received any complaints.

· Due to market changes, drawing is no longer possible.

· PCAL is very rarely used on securities held by foreign investors, thus the non-conforming events should have slight impact.

Decision: The SMPG will close the issue, but notes the non-conformance.
CA145 ISO 15022 to ISO 20022 translation rules
A co-existence presentation had been prepared by SWIFT; please find it enclosed.
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ISO 15022-20022 Coexistence rules

· Due to ISO20022 methodology, some design decisions have been taken on fields lengths that lead to coexistence issues (see list in slides)

· Usage rules known as ‘Coexistence rules’ will be added to avoid bad usage for actors using both ISO15022 and ISO20022 (because without these rules they could encounter cases where they would be forced to truncate some data when transmitting messages down the chain).

· Benoît suggested an SMPG guideline since it is very important that the coexistence rules are applied by all.

Decision: The group agreed to make such a recommendation (i.e. follow the coexistence rules documented in the ISO documentation). The Global SMPG document will be updated accordingly.

Action: Global SMPG document to be updated by Jacques and Christine.

Post meeting comment: SWIFT will enforce the field llimitation on the CA messages on SWIFTNet through the usage ofCA messages schemas subset.
CA150 CAOS  - new  SR 2010 code under OPTF
Postponed since the owner, Bernard, was not present.
Action: Bernard to produce an example describing the usage of code CAOS (CA Option Applicability) to be included in the CA Global Document.

CA155 Harmonise/clarify CA Notification cancellation process
· There are three different MPs for this, which need to be harmonised.

· Case 1) is related to Euroclear’s communication with issuers and the problems with Transaction Management after record date, but this is quite rare and should not affect SMPG’s guidelines.

· Case 2) is the SMPG MP. The group agreed to keep the rule.
· Case 3) is not compliant with SMPG guidelines and MDPUG is recommended to change.

· Alan explained that case 1) was applied for market claims and transformation which process starts on Record Date. If on rare occurrences changes occur after the Record Date, reconciliation of market claims and transformation is much more complex. Benoît clarified that this was discussed by the ISO20022 group at the time of the creation of the Issuer Agent ISO20022 messages.

· Sonda and Véronique commented that global custodians will actually hide this change of CORP to their clients.

· Benoît mentioned that changes after the record date are extremely rare.

· Alan reminded the group that this was minuted in a previous SMPG telco and volumes for the UK market were 6 cases a year.

Decision: The group clarified what is considered as ‘the same event’. The CAEV and CAMV are crucial to the processing of an event; if one or both of them changes the old event is to be cancelled and a new one started.
CA173 CORP/COAF relationship
Linked to CA155 and discussed together.

Discussion about use of CORP and COAF for cross-border securities:

· Today this is linked to the official body. This issue can only be solved when issuers will become the official body for COAF, or when there is a primary official body for all multi-listed securities.
Discussion about use of CORP and COAF in multi-stage events:

· FR and DE argued in favour of using the same COAF for all events (stages) that make up a complex event, such as rights issue or scheme of arrangement

· The majority of the group favoured a one-to-one relationship between CORP and COAF, rather than a one-to-multiple.

Decision: MP will be to have one COAF per event, and not to have the same COAF for all events that are linked together (or that the issuer considers as one event)

CA158 Review UK and US comments on DvE guidelines
Pending action 1: Still open.

Pending action 2: Will be done together with the rest of decision compilation.

Pending action 3: Still open.
CA159 Maintenance of the CA Event Templates document

Charles presented the new template document and principles.

· The Excel template would be used to produce the sample messages, but they would then be pasted into a Word document.

· Decision: The template is good enough to go forward with (see August 28th meeting minutes for tasks organisation)

· The template does not correspond exactly with the EIG+. The terms (M, C, R and I) are not harmonised, nor all the fields. This will be discussed at the December telco, together with CA06.7.
CA163 Define usage guidelines for Gross Dividend Rate (92J::GRSS) for multiple countries having different tax rates
Andreana described, based on the discussions at MWG, how 92a is used in Germany:

· Cash dividend for a fund, with GRSS 2 EUR. Income related to interest 1.5 EUR, income related to dividends, capital gains 0.5 EUR. German resident: tax rate 25% for all 2 EUR; non-German resident: tax rate 0% on 1.5 and 25% on 0.5 EUR.

· Announced as

:92F::GRSS//EUR2,

:92J::GRSS/INCO/EUR0,5

:92J::GRSS/INTR/EUR1,5

The item was put on hold, until the SMPG have received a clear description of the problem – either from a Swiss representative of from another member.
CA165 Removal of TDMT (taxable income per dividend/share)

There was practically no use of TDMT during 2007-8.

Decision: The group recognised the business need to inform of non-taxable income, but this should be expressed as a rate (as all other income information) and recommended that the price qualifier is removed from both D and E and replaced with rate (qualifier or code) information in E.
Action: SMPG to raise a CR for SR2011.

CA166 Option numbering guidelines

The issue was discussed by the group.

· What is an option – is it only the options provided by the issuer or also the options added by the account servicer?

· The group agreed that there is a business need to distinguish between options provided by the issuer and those by the account servicer.

· This is particularly true when the issuer adds or changes options.

· To start issuer options with 0 and account servicer options with 9 is not the best possible solution, but it is the only one we have available before SR2011.

Action: NMPGs to discuss the above and revert.
CA167 Consent Events /+ Schemes - Clarify business flows

The item was postponed since no representative from ISITC was present.
CA168 Usage of format option M in field 92a – Rate

The original CR was earlier than SR2008, the business need is not known.

Action: Jacques will retrieve the original CR to get the business scenario.

Action: After retrieval of the CR, the item will be discussed at a telco to either remove the option or to devise a market practice for use of it.

CA172 Usage for the new  Affected Balance and Unaffected Balance

The item was postponed since no representative from ISITC was present.

C. Appendix 1: Action List and telco schedule
Please see the attached spreadsheet containing:

· The list of Open items

· The list of Closed items

· The telco schedule

· The Frankfurt SMPG Agenda
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Developing an Asset 
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Standardising and automating asset 


servicing: drivers, challenges and solutions


• Why standardise and automate asset servicing?


– Meet increased requirement for better corporate governance and 
operational risk management


– Address staffing challenges


– Align with clearing and settlement harmonisation efforts


• What are the challenges?


– Inconsistent data quality leads to interpretation risk


– Lack of automation, manual processing dependency create 
operational risk


– Complexity of cross-border processing adds costs and risks


• What are the solutions? 


– Standards, market practices and tools supporting automation







SWIFT’s new asset servicing strategy – targeting 


the major painpoints


3


• Our asset servicing customers feel the most pain in the areas of 
corporate actions and corporate actions related reference data. 


• There is also a need for efficiency improvements in the area of 
meeting services (proxy voting) and tax services


• Consultation with our members has convinced us that we are 
ideally positioned to take the lead and drive resolution of these 
issues
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DP 164 (June 09): Proposed Asset Servicing Strategy 


focuses mainly on Corporate Actions, Proxy and Tax


A/ Replace text with data standards


1. Corporate Actions : Work with and involve the issuers and their agents to standardize and automate the 


announcement process e.g., participate in / bridge industry initiatives to ensure convergence of efforts, leverage 


the capabilities of the eXtensible Business Reporting Language (XBRL)


2. Tax : Engage with tax authorities to automate and standardise the tax processes, where possible (e.g., tax 


certification process, tax reporting, tax reclaim etc.),  and engage with partners


B/ Enforce and support market practice adoption, as a step to standardisation


3. CA: Increase compliance with Corporate Action Market Practices, through e.g., wider use of the “Simulation, 


Testing and Qualification Service” (STaQS) tool, through use of a differentiating indicator for messages that are 


not compliant with market practices or through integration in standards


4. CA: Work jointly with infrastructures to move from proprietary to ISO standards, (including to ISO 20022 


standards), e.g., with DTCC; with Euroclear for the implementation of SP Custody; with JASDEC etc. 


5. CA Reference Data: Support adoption of the Corporate Actions Unique Identifier


6. Tax : Automate and standardise the tax processes where possilbe (tax certification process, tax reporting, tax 


reclaim etc.)


C/ Increase automation and use of standards


7. CA : Develop easy access to SWIFT for smaller clients


8. PV : Improve transparency and efficiency of Shareholders 


Meeting services


9. CA : Support implementation of ISO 20022 and coexistence


with 15022 for CA


•SSC approved


•Next steps : action 


plans, needed 


resources
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•Client meetings/ calls : 
•(Iterative) Feedback from clients


•Reach to additional clients / 


groups – e.g, Issuers, Registrars, 


IM/AMs


•Leverage industry groups or 


initiatives


EMEA


US


APAC


Execution roadmap : 
•Milestones, Deliverables, 


Roles, Dependencies, Risks


•Resources for execution, for 


both members and SWIFT


•Business Case and 


Impact assessment for 


Community and SWIFT


Major actions : 
Issuers, Unique ID, Market Practice indicator,


Infrastructures, Proxy…


Secondary actions: Tax …


Cost / benefit for Members


Survey on costs and risks of 


Corporate Actions


Aug             Sept                     Oct                        Nov               Dec 


Update SSC


Presentation 


of results


SWIFT’s Investment 


F
in


a
lis


a
tio


n
Timeplan to December SSC
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Launch of a survey on costs and risks associated with 


corporate actions – US, EMEA, APAC
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SWIFT’s new asset servicing strategy – plan 


of action


• Identify key milestones for each 
action to facilitate progress review 


• Prepare detailed roll-out plans: 
action, deliverables, milestones, 
community, involvement of industry 
groups (SMPG, ISMAG, ISSA) 


• Complete roadmap by December 
2009


• Start executing!


Contents







Issuers to Investors – Progress report
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XBRL - Issuer Tagging Process


Identify Corporate Action Type


Tag the Corporate Action Data


Create the XBRL Data File & 


Automatically Validate


Disseminate the XBRL Data File
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A subset of the taxonomy will be 


downloaded to the XBRL tool
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The issuer will ‘drag and tag’ and associate 


free text to structured data, via XBRL tool


For China, can be in 


Chinese character 


set to prevent 


translation issues







12


XBRL - What is the Industry Process?


Process the XBRL Data File


Act on the Message







Joint US initiative: SWIFT, DTCC, XBRL US


• Project has confirmed membership in 3 working groups:


– Issuers and agents


– Intermediaries (joint DTCC-SWIFT working group)


– Investor community


• Members of each group are responding to a survey to 


quantify current problems and potential for improvement


• The Corporate Actions Taxonomy is under development


– Aligned with ISO data elements for 57 event types


– Templates based on SMPG guidelines


– Target dates: end 2009 internal review, March 2010 public 


review, June 2010 available for piloting


• Jointly co-ordinating communications to promote, 


educate, and inform the industry, especially issuers
13







Increase market practice compliance levels
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Two proposed steps for increase market


practice compliance levels


1. Stimulate broader uptake of STaQS for 


corporate actions


• Updated version released in July 2009


• User group meetings identified additional


enhancements for future releases 


2. Integrate market practices into standards 


validation


• Only „mature‟ market practices


• „D vs E‟ guidelines in SR 2010


Timing


• Now


• Implement only 


when good 


uptake of 


Market 


Practices
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• A test service on SWIFT


• Tests MT 564 Notification and 
MT 566 Confirmation messages 
for compliance to market practice


… a health check for Corporate 
Actions messages


• What can you do with this 
service?
– Measure conformance


– Identify improvement areas


– Benchmark progress


– Improve counterparty automation


What is STaQS for Corporate Actions?
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Benefits & status – STaQS for CA


• Benefits of STaQS for Corporate Actions


– Addresses biggest community-wide issue: formatting of notifications 


and compliance to market practice guidelines for EIG and DvsE


– Improves consistency, boosts STP via ad hoc testing, self-policing


– Consistency in market practice prepares for the process of migration 


to, and translation with, ISO 20022 messages for CA


• Version 2.3 features


– EIG 2009; DvE data element  test ahead of SR 2010 enforcement


– New detailed Error Report, support for multi-listed securities


• Future – continuous alignment with SMPG, eg, consolidated 


matrix; easier use; MT 565 testing…


• Any other future enhancements from SMPG‟s perspective? 
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Simulation Testing and Qualification Service


(STaQS) for Corporate Actions - Overview
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High level test flow using STaQS


Log and report 


test results


Simulation Testing and 


Qualification Service 


SWIFT User


Incoming test files


CA 


applications


Webstation


using 


Browse


Network 
validation


FIN 


Analysis 


using Excel,  


office tools


Capture 


inbound, 


outbound or 


development 


messages 


into files Upload local test files


Download files of 


Summary, Detailed, and 


Error  Test Reports


Analyse Test messages 


for compliance using 


Event Interpretation Grid 


(EIG), DvE, SMPG rules
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File upload screen


Select file of MT 564 and/or 


MT 566 messages (RJE 


format with $ delimiters) 


for upload, less than 1 Mbyte


Select “Message driven” to specify rules 


driven by CC in ISIN or one Market 


ruleset for entire file (for multi-listed 


securities)


SR2009 rules from the Event 


Interpretation Grid


STaQS CA Demo  – September 2009 – Sibos Hong Kong
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File download screen - Summary report in Excel
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Summary Report: using Excel features for 


Pivot table and Pivot chart to visualize results


Count of SenderMessageReference Column Labels


Row Labels COMP ENTL INFO PREC PREU Grand Total


CHOS 38 1 18 57


MAND 353 1 7 126 13 500


VOLU 5 3 5 13


Grand Total 396 5 7 149 13 570
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Summary Report: EIG and DvE Pass Fail
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EIG Pass Fail - selected event types
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TEND
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DvE Pass Fail - selected event types


FAILED


PASSED


For the demonstration: 


dividend reinvestment 


plans, dividends with 


options, exchange 


offers, mergers, 


redemptions, and tender 


offers


REDM


(Redemption) 


events seem to 


have a lot of 


problems







Summary Report: EIG failed, by market, by 


completion status for target events
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Securities Market Infrastructures – Move from 


Proprietary to ISO standards for CA and standards 


interoperability







Work with infrastructures to move from 


proprietary to ISO standards for CA


• DTCC: progress is being made, with significant engagement 


between DTCC and SWIFT and solid planning to roll out ISO 20022 


by 2015 and shut down proprietary systems. The plan is to start with 


ISO 20022 messages for corporate actions by November 2010.


• Euroclear: will implement, on SP Custody (Q4 2010), ISO 20022 


for issuer agent communication, as well as ISO 20022 corporate


actions (in addition to ISO 15022 corporate actions).


• Jasdec: discussions continue around accelerating the move to ISO 


20022 for corporate actions.







We would need your input on the following:


• In your market(s), is it a matter of coexistence between ISO 15022 / 


20022 or a matter of interoperability of proprietary vs. ISO 


15022/20022 standards? 


• Do you prefer coexistence or migration strategy for  ISO15022?  Do 


you want to separate CA from the other messages? 


• Who in your community is the driver for change? (CSD/Custodians…)


• If migration, what should the migration timeframe be? Big bang 


approach or not? CA and S&R simultaneously or separate? In which 


order? 


• Depending this approach, what tools/products/services should SWIFT 


offer?


• How can SWIFT help: 


- MT/MX migration/coexistence? 


- Also interoperability of standards?


• When do you intend to adopt ISO 20022 for CA?
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Corporate Actions Unique ID







Implementation of Corporate Actions Unique ID


• Informal discussions with key markets, eg, DTCC, Euroclear, 


Clearstream, started. 


• Start formal meetings with these key markets and SMPG to decide 


upon structure (ISO standard?), methods and controls. 


• Our objective is to ensure:  


• A provider does not give the same event a different number in 


subsequent notifications, and that providers do not give the same 


number to different events; 


• There is no possible conflict between markets; 


• There is no dependency on any other data within a message to 


determine uniqueness; 


• The ID is assigned at the earliest possible stage; and


• There is a method to ensure a „pre-announcement‟ cannot corrupt the 


process through the introduction of a conflicting ID.







SWIFT Proxy  V oting







• Available in Live & Test/Pilot environments


• New Release 1.1 available for testing 24 July, Live Nov. 2009


• Smart Test Messages available


• Strong Proxy Agent support


• Encouraging global cross-border and local market adoption 


• Will support emerging regulatory attention in EU, UK, US and 


corporate governance concerns in Asia Pacific


• Third-party application vendors/partners demonstrating 


readiness to handle the ISO 20022 proxy voting messages


• No competing standard 


• Allows for audit trail of all activity


• Promoting implementation with seasonal awareness 


ISO 20022 Proxy Voting







Easy SWIFT







Easy SWIFT for corporate actions


• How do you currently communicate CA with 


your clients and what is the STP rate? 


• Would you be interested to having an easier 


SWIFT solution to distribute to your own 


clients? 


• Can the solution be focused on CA only or 


should it encompass more messages / flows? 


33







Thank you
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DRIP announcement - 3 cases

Case 1 – Dividend reinvestment without interim line


CAEV DRIP


CAMV CHOS

35B // SECURITY A


Options


SECU


CASH

Key dates



[image: image1]

Case 2 – Dividend reinvestment with interim line


Event announced in two events: an “Intermediate Securities Distribution” (RHDI) and a “Dividend Reinvestment” (DRIP).


The first event:


CAEV RHDI


CAMV MAND


ADDB RHDI / DRIP


35B//SECURITY A


Option SECU


Key dates
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The second event

CAEV DRIP


CAMV CHOS 


35B//SECURITY B (intermediate securities distributed in 1st event)

Options 

SECU 

CASH


Key dates* 


[image: image3]

* PWAL will be present if interim is transferrable or tradable. Implicit Record date on Market deadline.


Case 3 – Dividend reinvestment without interim line, voluntary


Event announced as a mandatory cash dividend, followed by a “Dividend Reinvestment” (DRIP).


The Ex and Record Date will be the same date in both events.


CAEV DVCA


CAMV MAND


Option CASH


Key dates
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CAEV DRIP


CAMV VOLU


Options: 

SECU 

NOAC


Key dates
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ISO 15022-20022 


coexistence documentation







Coexistence High Level principles


• ISO 15022-20022 coexistence is not a network issue, it is an 


ISO standard user issue


• ISO 15022 and ISO 20022 coexistence must be acknowledged 


by all users (SWIFT or not)


• ISO 20022 data types will be used.


• Textual coexistence rules will be documented in all ISO 20022 messages 


reversed engineered from ISO 15022


– General coexistence information at message scope/usage rule level


– Specific coexistence information at (lowest) message component level
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Equivalence at data format level


• Data format differences between ISO 15022 and ISO 20022.


• Reasons for the differences:


– All past proposals to expand fields, allow additional characters, etc. were 


acknowledged by the industry as valid requests but postponed until ISO 


20022 comes along


– Post-trade, issuer agent, proxy voting and other areas “surrounding” core 


S&R and CA messages use the ISO 20022 field length and character set


– Importance to give the possibility to ISO 20022 users (for which we are 


building these messages, ie, T2S, Jasdec…) to implement the final picture 


while preserving the ISO 15022 users


– ISO 15022 users will be preserved from these differences during coexistence


May 20093







Equivalence at data format level (details)


ISO 20022 Character set MT limited to character set X, Y and Z.


MX to basic latin in cross-border and any in local communication (usage rule)


Reason: 


All CR to add new character sets in MT postponed to ISO 20022. Issue recurs, especially in A/P


Identification and 


references


MT is 16x


MX is Max35Text


Reason: 


Alignment with UN/CEFACT and EDIFACT means that today all message and transaction ids in 


ISO 20022 are Max35Text. Interoperability with these existing ISO 20022 messages was the main


driver to also using Max35Text in S&R and CA.


Amounts MT: 15d, (14 numbers and a coma). No limitations in fractional digits


MX: 18 digits (18 numbers and a coma). 5 fractional digits max.


Reason: 


Postponed CR for A/P and other currencies for which 15d is not enough. 


Interoperability with other securities ISO 20022 messages (pre-trade, post-trade, issuer agent, etc).


Quantities 


(DecimalNumber)


MT: 15d (14 numbers and a coma). No limitations in fractional digits


MX: 18 digits (18 numbers and a coma). 17 fractional digits max.


Reason: Interoperability with other securities ISO 20022 messages


Rates (BaseOneRate and 


PercentageRate)


MT: 15d (14 numbers and a coma). No limitations in fractional digits.


MX: 11 digits (11 numbers and a coma). 10 Fractional digits max.


Reason: Interoperability with other securities ISO 20022 messages 


Data Source Scheme 


mechanism


MT: 4!c[4c] for issuer and scheme name (validated by SWIFT as [8c])


MX: two fields of Max35Text for issuer and scheme name


Reason: In line with ISO 20022 proprietary scheme mechanism


May 20094







Coexistence Details


The rules


General Rule: to be added in the USAGE section of the scope 


to appear at the beginning of all Message Functionality 


chapters.


This ISO 20022 message is reversed engineered from ISO 


15022. Both standards will coexist for a certain number of 


years. Until this coexistence period ends, the usage of certain 


data types are restricted to ensure interoperability between ISO 


15022 and 20022 users. Compliance to these rules is 


mandatory in a coexistence environment.  The coexistence 


restrictions are described in a Textual Rule linked to the 


Message Items it concerns. These coexistence textual rules 


start by the mention “CoexistenceXxxRule”.
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Coexistence Details


The rules


Character Set related Rules


CoexistenceCharacterSetXRule: During ISO 15022 – 20022 


coexistence, characters used in all fields must correspond to 


ISO 15022character set X, that is, a-z A-Z / - ? : ( ) . , ‘ + { } CR 


LF.


CoexistenceCharacterSetYRule: During ISO 15022 – 20022 


coexistence, characters used in all fields must correspond to 


ISO 15022character set Z, that is, a-z A-Z / - ? : ( ) . , ‘ += ! “ % 


& * < > ; @ #  {  CR LF (applicable to MT 568 field 70F and MT 


564 field 70G::WEBB).
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Coexistence Details


The Rules


Rule for Identification and References.


CoexistenceIdentificationRule: During ISO 15022 – 20022 


coexistence, all transaction and document identifications or 


references must be 16 characters or less. The field must not 


start or end with a slash „/‟ or contain two consecutive slashes 


„//‟.


Rule for Quantities.


CoexistenceQuantityRule: During ISO 15022 – 20022 


coexistence, Quantity length must not be greater than 15, 


including the decimal point.
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Coexistence Details


The Rules


Rule for Amounts.


CoexistenceAmountRule: During ISO 15022 – 20022 


coexistence, Amount length must not be greater than 15, 


including the decimal point.


Rule for DSS.


CoexistenceIssuerSchemeNameRule: During ISO 15022-20022 


coexistence, Issuer length must be 4 characters and 


SchemeName length must be 4 characters or less. Issuer and 


Scheme Name must be a registered Issuer and SchemeName.


Rule for / and //.


CoexistenceSolidusRule: During ISO 15022 – 20022 coexistence, 


this field must not start or end with a slash „/‟ or contain two 


consecutive slashes „//‟.
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Coexistence Details


The Rules


Rule for Name and Address.


CoexistenceNameAndAddressRule :  During ISO 15022 – 20022 


coexistence,  the total of characters used in NameAndAddress 


must not be greater than 140.


Rule for Descriptions.


CoexistenceDescriptionRule :  During ISO 15022 – 20022 


coexistence, Description must be 30 characters or less. The 


field must not start or end with a slash „/‟ or contain two 


consecutive slashes „//‟.
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Technical constraints: why?


10 May 2009


Back-office 


limitations


Communication 


(network) limitations Counterpart (mostly


back office) limitations


FROM THIS 


PERSPECTIVE


• New entrants must be able to adopt a standards without the technical 


constraints of the past (ie, we should not continue to proliferate counterparty 


limitations)


– You need to publish the standard without the technical limitations (as an 


objective)


• However, during coexistence, the standard needs to be restricted so that it can 


be used to support current operations and resolve the technical differences.


Standardisation


question


Diminishing


problemMigration 


question







May 2009


Supporting full interoperability: 


the formal subset


Is a subset of


x


Unrestricted 20022 


message definition


Conforms to


Conforms to


Restricted 20022 


message definition
ISO 20022 Char Set MT limited to character set X, Y and Z.


MX to basic latin in cross-border and any in local communication (usage rule)


Reason: 


All CR to add new character sets in MT postponed to ISO 20022.


Identification and 


references


MT is 16x


MX is Max35Text


Reason: 


Historically, alignment with UN/CEFACT and EDIFACT


All message and transaction ids in ISO 20022 messages are therefore Max35Text.


Past SMPG or MWG discussions to have field extended postponed till ISO 20022 comes along


Amounts MT: 15d, that is, 14 numbers and a coma. No limitations in fractional digits


MX: 18 digits, that is, 18 numbers and a coma. 5 fractional digits max.


Reason: 


Postponed CR for A/P and other currencies for which 15d is not enough. 


Interoperability with other securities ISO 20022 messages (pre-trade, post-trade, issuer agent, etc).


Quantities 


(DecimalNumber)


MT: 15d, that is, 14 numbers and a coma. No limitations in fractional digits


MX: 18 digits, that is, 18 numbers and a coma. 17 fractional digits max.


Reason: Interoperability with other securities ISO 20022 messages.


Rates (BaseOneRate and 


PercentageRate)


MT: 15d, that is, 14 numbers and a coma. No limitations in fractional digits.


MX: 11 digits, that is, 11 numbers and a coma. 10 Fractional digits max.


Reason: Interoperability with other securities ISO 20022 messages 


Data Source Scheme 


mechanism


MT: 4!c[4c] for issuer and scheme name (validated by SWIFT as [8c])


MX:, two fields of Max35Text for issuer and scheme name


Reason: 


In line with ISO 20022 proprietary scheme mechanism


Coexistence format 


restrictions


Conforms to


Is formalised in


• There is no risk of implementing the « wrong » standard / forgetting the 


constraints


• This formalises the coexistence constraints whilst clearly providing the long 


term objective


• Will be easier to create with new T&M subsets tooling


• ISO Registration – proposal to register both variants


11
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SUMMARY: 


This discussion paper describes how the industry could increase automation and 
standardization in Asset Servicing, with the ultimate goal of reducing the cost and 
risk to the members and the community. It lays out SWIFT’s proposed actions, 
which focus primarily on Corporate Actions, Tax and Proxy/Meeting Services. 
This paper should help foster agreement, focus and support for the execution of 
the key actions, and pave the way for an Asset Servicing Strategy ER. 
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1. OBJECTIVE OF THE DISCUSSION PAPER 
The objective of this discussion paper is to gather community feedback on the proposed 
direction for SWIFT’s Asset Servicing strategy. 


Based on discussions with members we had since January 2009, we have identified actions to 
increase automation and standardization in Asset Servicing, with the ultimate goal of reducing 
the cost and risk to the members and the community. We now request members’ feedback on 
their pertinence and achievability.  


The issues in Asset Servicing are not new; therefore only with a coordinated approach and 
commitment from our members we can jointly solve them. If our members entrust SWIFT with 
taking the lead on mobilising the community and driving the resolution of the issues, we would 
like to gauge their commitment to support the proposed strategy and actions.  


2. BACKGROUND 
The cost and risks generated in Asset Servicing (see attachment 1 for definition) by lack of 
automation and standardization are very significant and costly: manual processing, risk of 
misinterpretation / wrong processing, which results in costly payments, suboptimal / wrong 
decisions (for the investors) and unclaimed funds with tax authorities. The most conservative 
estimates put the total annual burden for the industry at 1-2 billion Euros. (See attachment 2) 


Asset Servicing is not only a matter for Custodians; it affects the whole chain, from issuers and their 
agents through all intermediaries to investment /asset managers (IM/AM), fund managers and large 
institutional investors. 


The current crisis has increased the pressure from investors and regulators for more transparency, 
accuracy and timeliness. So the sense of urgency to tackle the issues and the expectation for a 
proper resolution through increased standardization and automation at industry level is higher than 
ever.  


Most pain is felt in Corporate Actions and related Reference data, followed by Tax Services and 
Shareholders’ Meeting Services (Proxy). We believe that solving the problems in Corporate Actions 
will have a beneficial effect on Securities Lending and Collateral Management automation. 


3. PROPOSED ACTIONS 
Extensive consultation with our members shows that SWIFT is ideally placed to take the lead on 
mobilising the community and driving the resolution of the issues.  Our ability to mobilise the 
community, build bridges and bring coherence between different industry initiatives can help 
overcome obstacles that have prevented the success of similar strategies in the past. SWIFT’s 
unique position as a member-owned cooperative will help increase adoption of standards, market 
practices and automation.  


We propose to focus on three areas: replace text with data standards, enforce and support 
market practice adoption, as a step to standardisation, and increase automation and use of 
standards.   


Replace text with data standards 
This will reduce risks of misinterpretation and cost of manual input at several points in the 
chain. 
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Action 1: Work with and involve the issuers and agents to standardize and automate the 
announcement process: 


- Participate in / bridge industry initiatives to ensure convergence of efforts – work with ISMAG 
(International Securities Market Advisory Group), DTCC (Depository Trust & Clearing 
Corporation), ISSA (International Securities Servicing Association), CAJWG (Corporate Actions 
Joint Working Group) etc. 


- Leverage the capabilities of the eXtensible Business Reporting Language (XBRL) (see 
attachment 3) for issuers and agents to use standards and automate paper-based processes 


- Work globally with the Central Securities Depositories (CSDs) and Issuer’s agents (and 
leverage existing initiatives to build e.g., templates for data needed for additional event types. 


Action 2: Engage with tax authorities to automate and standardise the tax processes (e.g., tax 
certification process, tax reporting, tax reclaim etc.), and engage with partners. 


Enforce and support market practice adoption, as a step to standardisation 
Currently, market practices are not used in a consistent way, which leads to a variety of 
“proprietary” uses of standards and reduces end-to-end automation. 


Action 3: Increase compliance with Corporate Action Market Practices; reduce use of narrative 
fields and free format messages (e.g., MT 568 and MT 599); support definition and codification of the 
new market practices through: 


- Wider use of the “Simulation, Testing and Qualification Service” (STaQS) tool for Corporate 
Actions, and through provision of workflow support – e.g., professional services for improving 
standardisation and automation  


- Use of a differentiating indicator for messages that are not compliant with market practices. For 
example prepare regular reports to clients to show their degree of compliance with market 
practices, or move to differentiated pricing for selected messages that are not market-practices 
compliant 


- Integration of Market Practice validations in the Standards, starting with Standard Release (SR) 
2010 and subsequent SRs.  


Action 4: Work jointly with infrastructures to move from proprietary to ISO standards, 
(including to ISO 20022 standards), e.g., with DTCC to support their CA re-engineering project to 
start using 20022 for CA; with Euroclear for the implementation of SP Custody and the issuer / agent 
messages for Euroclear ‘s markets; with JASDEC for the implementation of CA etc.  


Action 5: Support adoption of the Corporate Actions Unique Identifier. Work jointly with CSDs 
(or other entities, as decided by each country) that will provide it for their country. The identifier 
should have the same structure, to ease communication, regardless of where the databases of 
identifiers are stored 


Action 6: Increase level of awareness in the industry on tax pain points; identify pain points 
and what are possible solutions, e.g. by getting SMPG (Securities Market Practice Group) more 
engaged in addressing them. Review existing standards, to identify if there is a need for new 
standards, or a way to better use existing SWIFT messages for tax purposes.  


Increase automation and use of standards 
The fact that standards exist does not immediately translate into their use. Coordinated efforts 
are needed to provide easier access to standards, properly implement and increase their use 


Action 7: Support implementation of ISO 20022 and coexistence with 15022, to reduce 
burden to industry of the introduction of 20022 and of the coexistence with 15022. Design 
delivery, roll out and provide support for customers and vendors, as well as translation tools 
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Action 8: Develop easy access to SWIFT for smaller clients (e.g., some smaller IMs / AMs / 
Funds / Transfer Agents) for Asset Services, possibly roll out through larger clients 


Action 9: Improve transparency and efficiency of Shareholders Meeting services: 
Develop and execute roll out plans to increase use of new Proxy Voting messages, to break 
the “wait and see” circle. Support local markets initiatives e.g., work in Europe to support the 
implementation of the Shareholders rights’ directive. Work with partners, e.g., Broadridge and 
Riskmetrics. Leverage XBRL to include Issuers and Shareholders, when paper-based 
communication is used. 


4. EXPECTED BENEFITS AND TIMEFRAME FOR IMPACTS 
Based on discussions and feedback from members, we expect a reduction of (at least) 20% to 
25% of the cost and risks associated with Asset Servicing, thus bringing benefits to the 
community of at least 200 to 500 MEUR per year. We will evaluate the impact on SWIFT’s 
traffic in the next steps.  


The proposed actions are expected to have an impact in different timeframes, the first ones in 
the short-term (2-3 years) with the majority of it over the next 3 to 5 years (see attachment 4). 
Due to the need for widespread and interdependent changes in Asset Servicing, we cannot 
reasonably expect faster impact. However, we would like to stress that if we want these 
impacts to materialise, we all need to start working now on resolving them.  


The industry is already engaged in significant initiatives to reduce the burden of Asset Services. 
Without the success of these initiatives and the active support and engagement of the community, 
SWIFT will not succeed alone in its endeavour to reduce the cost and risk of Asset Servicing to its 
members and the industry. Therefore, the members’ commitment to supporting the actions they 
select is a critical success factor. 


The other critical success factor is a thorough execution and proper resources allocation within 
SWIFT, to which SWIFT commits.  


5. REQUESTED FEEDBACK FROM THE COMMUNITY AND NEXT  
 STEPS 
The community is requested to give feedback on the following questions: 
• Does the community entrust SWIFT to take the lead on mobilising the community to 


resolve them and take the lead on making sure they are implemented? 
• Are the proposed actions the right ones? Are there any other actions that need to be 


added? Are they achievable?  
• Will the community provide full support and commitment to the realisation of the proposed 


actions?  
• Will the community commit resources (people and investments) to the execution?  


Once feedback received, SWIFT will:  
• Produce an Asset Servicing Strategy ER for the community to approve 
• Reflect the Asset Servicing strategy in its overall SWIFT2015 Strategy 
• Identify key milestones for each action, to facilitate progress review 
• Prepare impact and issues assessment, identify (external) dependencies; identify clearly 


SWIFT’s and the community’s role in each action 
• Prepare detailed roll out plans: milestones, actions, deliverables, resources allocation from 


SWIFT (Standards, Regions, …) and community, needed involvement of industry groups 
(SMPG, ISMAG, ISSA, ...) 


• Resource properly within SWIFT (ensure right people are available) and start executing.
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ATTACHMENT 1 


Definition of Asset Servicing 


Services to securities throughout their lifecycle 
• Corporate Actions 


o Distributions  
 Without options 


• Cash 
• Securities 


 With options 
o Reorganisations 


 Mandatory with options 
 Mandatory without options 
 Voluntary 


o Class actions 
• Meeting Services 


o Meeting announcement 
o Voting process 
o Results dissemination 


• Tax Services 
o Relief at source 
o Quick refund 
o Exemption 
o Tax reclaim 
o Tax on transactions, e.g., stamp duty 
o Tax reporting 


• Reference Data (as relevant to Asset Servicing) 
o Unique (official) CA identifier  
o Broadcast of static data at issuance (ISIN, Securities set up data, rates, dates 


etc.) 
o Corporate action announcement info 
o Static security data and update of it 


• Valuation 
o Listed securities 
o Non-listed securities, e.g., Funds 


 
Services that are not pure Asset Services but have elements of it: 


• Securities Lending 
• Collateral Management  
• Transaction management 


o Market claims 
o Transformations 
o Buyer protection rules 
o Exception management 
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ATTACHMENT 2 


Back up calculations for cost of Asset 
Services to members and industry 


• Estimates for large companies
• Based on discussions with practitioners  


Asset Services Strategy – April 2009 – Confidentiality - High 3


Cost of manual processing of Corporate Actions  
Average FTE at large firm 200 ‐ 500 
Number of large firms 20 
Average FTE in the industry  6,000 to 10,000 
Cost per employee (fully loaded, EUR) 75,000 


Cost for a large firm of Manual processing, in Million EUR 20 to 40
(Minimum) Cost for the industry, in Million EUR 400 to  800 


Losses due to Errors  in CA, average p.a., Million EUR
For one large firm (range from 0.75 to 1.25% of fee revenues) 5 to 20 
Number of large firms 20 


(Minimum) cost of errors for the industry 100 to 400


Cost of manual processing of Taxes
Average FTE at large firm 100 to 350 
Number of large firms 20
Average FTE in the industry  1,500 to 7,000 
Cost per employee (fully loaded, EUR) 75,000 


Cost for a large firm of Tax processing, in Million EUR 7,5 to 25
(Minimum) Cost for the industry of Tax processing, 
in Million EUR 150 to 500


Total Cost, in Million 
EUR, of CA and Tax


Per large firm 35 to 80 


Total cost to the 
industry (minimum) 700 to 1,600


• In addition, an OXERA study 
estimates the risk to firms’ front 
offices from sub-optimal trading 
at EUR 2 billion to EUR 8 billion 
per year globally.


ESTIMATES


 


ATTACHMENT 3 


About XBRL 


XBRL (eXtensible Business Reporting Language) is a royalty-free, open specification for 
software that uses XML data tags to describe business and financial information for public and 
private companies and other organizations. XBRL benefits all members of the information 
supply chain by utilizing a standards-based method with which users can prepare, publish in a 
variety of formats, exchange and analyze business and financial statements and the 
information they contain.   
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About XBRL US 


XBRL US is the non-profit consortium for XML business reporting standards in the United 
States and is a jurisdiction of XBRL International.  It represents the business information supply 
chain, including accounting firms, software companies, financial databases, financial printers 
and government agencies.  Its mission is to support the implementation of XML business 
reporting standards through the development of taxonomies relevant for use by US public and 
private sectors, working with a goal of interoperability between sectors, and by promoting 
adoption of these taxonomies through the collaboration of all business reporting supply chain 
participants.   XBRL US has developed taxonomies to support U.S. GAAP and common 
reporting practices under a contract with the Securities and Exchange Commission.  The XBRL 
US GAAP Taxonomies are available for review at http://xbrl.us/pages/us-gaap.aspx. 


ATTACHMENT 4 


Long term 
(5+ years)


Medium term 
(2-5 years)


The selected actions have a different time line for 
delivering first results


Support CA unique Identifier 
implementation


Bring Issuers’ and issuers’ 
agent community to use 
standards


Increase compliance with 
Market practices


For discussion


10


For smaller clients – develop 
simpler access to SWIFT
Improve transparency and 
efficiency of Meeting services


Get industry focus on tax pain 
points


Engage tax authorities to 
automate and standardise 
tax processes


Asset Services Strategy – April 2009 – Confidentiality - High


Support  ISO 20022 
implementation  and 
coexistence with 15022


Short term 
(next 2-3 years)


Work jointly with large infra-
structures to move from proprietary 
to ISO standards for CA


After agreement on 
priorities, we will 


perform a detailed 
assessment of impact, 
issues, dependencies 


and resources


 
 


- End - 
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Open Items

		

		Item
No		New / Priority		Short Description		Description and Pending Actions		Owner		Status		Creation Date		Next Planned Discussion		Telco
Date		Meeting
Date		Actual closing date		Comment

		CA06.7				Date/Period/Rate/Price Review
(Consolidated Matrix)		Pending Actions: 
1. NMPGs to review the Consolidated Matrix and provide comments related to market specificities to SWIFT by September 15th for discussion at the September 24th telco. -> FR, UK, Done - ISITC comments coming
2. The co-chairs will prepare a news flash to be published on www.smpg.info in June. This news flash will mention that the Consolidated Matrix is now finalised by the Global SMPG and for review with the NMPGs by September 24th 2009 for implementation in SR2010.
3. Capital Gains - ISITC to summarise a paragraph on how LCTG and STCG are used in their market, for which event (other than CAPG) under :92a::GRSS or NETT. This paragraph will be submitted to the BE NMPG for review. -> ISITC comments coming
4. PCAL/MCAL/CONV:
Bernard to organise a conference call in June 2009 with ISITC, the UK/IE NMPG and ICSDs to discuss the usage of PCAL, MCAL and CONV and document the differences. The objective of the discussion will be to determine whether PCAL and MCAL should be with a CONV event. 
5. Removal of unnecessary field  will be done by SWIFT’s intern for the global column.
6. The EIG+ to be updated accordingly. This is to be done by the WG members; the co-chairs will allocate the events.
7. The templates and the EIG+ should be co-ordinated to ensure that fields listed in the EIG+ are present in the templates, and vice versa. To ensure this, the co-chairs will ensure that the assignments for EIG+ and templates are co-ordinated.		NMPGs
CA SMPG		Open		Amsterdam 200703		Telco				Nov-09				Frankfurt meeting:
− Unnecessary fields should be removed. This applies to RRDT and MKDT for all mandatory events; to PAYD, VALU and EARL for all events without options; and AVAL, ANOU, TAXR, WITF and WITL for all events.
Action: This will be done by SWIFT’s intern for the global column
− Mandatory and conditional fields to be included in the EIG+
− Optional fields should not be included
− Mandatory fields should not be marked ‘M’, but conditional fields should be marked ‘C’
− All fields that are to be included should be listed in the EIG+
Action: The EIG+ to be updated accordingly. This is to be done by the WG members; the co-chairs will allocate the events.
Action: The templates and the EIG+ should be co-ordinated to ensure that fields listed in the EIG+ are present in the templates, and vice versa. To ensure this, the co-chairs will ensure that the assignments for EIG+ and templates are co-ordinated.

Moscow Meeting:
The Consolidated Matrix is now considered finalised by the Global SMPG. A last review will be performed by the NMPGs before its effective integration in the global EIG grid for SR2010.
Action: 
Action: UK/IE NMPG to check close all the pending points for UK in the consolidated matrix by end of June 2009 -> Done
Discussion on Consent event:
Action: ISITC to discuss the SMPG scenarios regarding the consent and, if agreed, prepare a change requests for SR2010 for the addition of a code CONS (Consent) in MT564 sequence D :22F::ADDB//. -> Done in SR2010
Action: ISITC to resubmit its change requests for SR2010 for the addition of a new CAEV for the approval of a bankruptcy plan of reorganization . -> Done in SR2010
Capital Gains:
Action: UK to prepare a change request to add codes LTCG and STCG (Long and Short Term Capital Gain) under field :92a::TAXE//. This action is linked to all the actions to be undertaken in relation to the Return of Capital matrix currently being prepared by the UK NMPG. -> Will be reviewed & resubmitted in SR2011
Priority Offer:
Action: Perrin to revert back to the UK/IE NMPG to check whether RHTS could be used instead of PRIO. -> USE PRIO for Open Offer
Tender Offer:
Action: UK/IE NMPG to document and give practical examples of cases in which a TEND (CHOS) can occur -> UK answer: We could use a takeover with more than one option that has had the compulsory acquisition notice issued. From a Euroclear UK & Ireland perspective, Single Platform will treat these as separate events so we will require a CHOS tend if the original offer had options. The takeover when first announced is VOLU. However due to the legal structure of takeovers in the UK at the point of the compulsory acquisition notice being issued the event goes from VOLU to MAND or CHOS if there are options.

		CA06.9				CAEP/CAEV matrix		Euroclear to review the document (CAEP codes against CAEV codes), especially for events where more than one processing code may apply as some may be incorrect, for example CAEV//BRUP.

Action: Benoit to go back to the concerned NMPG’s (BE,LU,NL,..) so as to design a layout/template for the document and so that it can be completed by the concerned countries.		Euroclear		Open		Amsterdam 200703		Telco		24-Sep-09						Telco 24 Sept. 2009
Feedback from the group is that there is currently no strong push from the market for the usage of the CAEP in general and that it should not be a mandatory element in the EIG table. Moreover, the CAEP might also vary according to the CAMV and possibly the CAOP.
Decision: The group decides NOT to document the CAEP usage in the global EIG Compiled table but rather recommends to create a separate document (with the layout still to be defined) that would be published as country specific market practices.

		CA06.10				CAEP/CAEV matrix review		Interested NMPGs to review the document (CAEP codes against CAEV codes).  Feedback to Euroclear by 1st June		NMPGs (Interested)		Open		Amsterdam 200703		Telco		24-Sep-09						On hold, awaiting CA06.09.

		CA06.11				EIG - review of N/A entries in Complex Grid		Action: 
1. NMPGs to make their review before the Moscow meeting (5-6-7 May 2009). Document “EIG  DvE SR2010 v0_2.xls” available in the Draft Documents folder of www.smpg.info should be used for the review.
2. Review status after Moscow		NMPGs		Open		Telco 20070621		Meeting				Nov-09				NMPG to check EIG entries for events where 'n/a'  occurs and if the event does not occur at all ensure that 'n/a'  is entereed for each CAMV occurrence.  At present a single 'n/a'  entry is made for the event.  The action is a clarification … for automation of the EIG.
Submit feedback to SWIFT.

Also SWIFT requested that the EIG be looked at by all NMPGs and that NA (Not applicable) be indicated for every row, ie, individually for every event where they can occur as MAND, VOLU or CHOS on the global grid, eg, the South African country specific part of the EIG.

		CA78.2				COAF - Official Bodies identification		Action: Each NMPG to confirm again by e-mail to Christine who is their official body appointing the COAF, together with an implementation plan if available.
Action: Christine to build a consolidated list, to be posted on the SMPG website		NMPGs		Open		Sydney 200610		Meeting				Nov-09				Frankfurt meeting:
There is no list of official bodies.
Action: Each NMPG to confirm again by e-mail to Christine who is their official body appointing the COAF, together with an implementation plan if available.
Action: Christine to build a consolidated list, to be posted on the SMPG website

Telco 20061214
to continue research into the identity of the ‘official’ body in their market and produce a short paper (no more than one side).

Vienna SMPG 200810 comment:
UK mentions that as an interim solution in the UK market, Euroclear will be the providing the COAF identification. This will be until a more appropriate solution is identified with the UK registrars.
CH mentions that the COAF will be implemented and used in the Swiss market as from SR2008.

March 2009:
UK specifies that the assignment of Euroclear as a provider for the COAF is now a definitive solution for the UK market (i.e., no longer an interim solution as reported at the Vienna meeting).

October 2009:  
BSE will be the official body for India. Japan will also support the COAF.

		CA78.2a				COAF - Usage in markets		Actions:
Action: Jacques will create a template for official entities to request a entity reference. 
1. Set up a COAF table proposal
2. Set up review process of COAF registration body reference		NMPGs		Open		Sydney 200610		Meeting				Nov-09				Frankfurt meeting:
Discussion on which types of events COAF would be used for. ‘Instruments Supported’ was removed from the document.
Action: Jacques will create a template for official entities to request a entity reference.

Vienna SMPG 200810 comment:
US asked how will the implementation of COAF be monitored and how will it be announced when a market is ready to support it? Will the SMPG take responsibility for this?
Decision: A table will be prepared and posted on the website showing the countries that are implementing, when and for what instruments (if applicable).  This table is to include the SMPG review process of how the references will be assigned (to prevent dulplicate occurences).

		CA86.3				Bulk MT 564s		US Bulk Paper

Action: 
Action: Sonda will send an updated version of the document in time for the December 10 telco.		US NMPG		Open		Amsterdam 200704		Meeting				Nov-09				Frankfurt meeting:
ISITC has not worked on this issue for the past year, due to other work. The issue has been incorporated in the US MP document. There is a new version available, but it has not yet been finalised.
Action: Sonda will send an updated version of the document in time for the December 10 telco.

Paper was circulated post-Amsterdam to be reviewed giving countries the opportunity to discuss, understand and ask for clarity on this market practice, working toward an evaluation as to whether this can be adopted as a global market practice

		CA119				Tax related rates and rate types from Euroclear.		Discussion on usage of tax related rates and rate types from Euroclear.

Action: Sonda will provide an update to the SMPG by February.
Action: Jacques to change the owner of the item to ISITC.		US NMPG		Open		Email from Euroclear		Meeting				Nov-09				Frankfurt meeting:
Euroclear has no specific tax qualifiers, but request clarification on how to use the different rates from the SMPG. This analysis has not been done by any group yet. Sonda mentioned that ISITC has started a tax sub-group who will investigate this issue, along with other tax issues such as use of CAEV TREC.
Action: Sonda will provide an update to the SMPG by February.
Action: Jacques to change the owner of the item to ISITC.

FISC  Fiscal Stamp  Percentage of fiscal tax to apply.TAXC  Tax Credit Rate  Cash amount per share allocated as the result of a tax credit. 
TAXE  Tax related rate  Percentage of the gross dividend rate on which tax must be paid 
TAXR  Withholding tax Rate  Percentage of a cash distribution that will be withheld by a tax authority. 
TXIN  Tax on Income  Taxation applied on an amount clearly identified as an Income. 
TXPR  Tax on Profits  Taxation applied on an amount clearly identified as Capital Profits, Capital Gains.
TXRC  Reclaim of tax rate  Percentage of cash that was paid in excess of actual tax obligation
WITF  Withholding of Foreign Tax  Rate at which the income will be withheld by the jurisdiction in which the 
income was originally paid, for which relief at source and/or reclaim may be 
possible. 
WITL  Withholding of Local Tax  Rate at which the income will be withheld by the jurisdiction in which the 
account owner is located, for which relief at source and/or reclaim may be 
possible.

Rate - type code  Code that specifies the nature of the rate. 
Possible values: 
TIER: One-tier tax 
TXBL: Taxable portion 
TXDF: Tax deferred 
TXFR: Tax free 
WITF: Withholding of foreign tax 
WITL: Withholding of local tax 

Transaction Management Indicator 
ADDB  Additional Business process  Additional business process linked to a Corporate Action event such as claim, compensation or tax refund.

Withholding Tax Indicator code  Indicates whether tax should be applied on the CA event or not. 
Y: Tax should be applied. 
N: No tax should be applied 
U: Unknown

		CA123				CA Reverse Engineering		SWIFTStandards to give an update on the progress of the ISO15022 to ISO20022 CA Reverse Engineering project


Action: 
SWIFT to present status of the reverse engineering project , the ISO approval process, the SR2010 MT maintenance. Also present main messages changes from the ISO SEG ET and SR2010 MT maint.		SWIFT
Standards		Open		8-Aug-08		Meeting				Nov-09				Frankfurt meeting:
Jacques presented the current status.

Moscow Meeting: 
Olivier presented the status of the reverse engineering project and highlighted the main recommendations from the ISO 20022 Securities Standards Evaluation Group (SEG) Evaluation team (please see minutes for more details).

		CA126		3		ISO 20022 Messages		Group to define a market practice recommending how to use the short descriptive section of the ISO 20022 messages to higlight the changes in the narrative blocks.		SWIFT
Standards		Open		8-Aug-08		Meeting				Q2 2010

		CA127				UKWN in messages		Discuss the presence of UKWN codes. Should this code be added to other fields/qualifiers in MT564 (that is for elements not known at the time of announcement but to be provided at a later stage) ? (Also originates from SR2010 CR III.46).		SMPG		Open		8-Aug-08		Meeting				Nov-09				Frankfurt meeting:
Discussed together with the format of the Consolidated Matrix (CA06.7).
A proposal was made: From the first notification of the event, include the dates, periods, rates and prices that both are essential and must be announced before the event can be processed. No decision was made.

		CA129				Return of Capital event (SR2009 CR III.4 and III.36)		a) Linked to SR 2009 CR III.4 -SMPG to work on the family of events (DECR, INCR, CAPG, etc) and put them in a list similarly to what was done for redemption events. Proposed definition of a single return of capital event (see SR 2009 CR III.36) to be discussed at SMPG for 2010.  This will require a new CR for 2010.
b) Elaborate scenarios and propose a solution to the situation in which a CAEV needs to be recharacterised .

Action: UK to review the return of capital matrix.		UK NMPG		Open		5-Sep-08		Telco		24-Sep-09						Draft has been sent to all the SMPG participants on 17 September 2008.  

Moscow Meeting:
UK to update the return of capital matrix based on the discussion at the Moscow meeting. 
Action: UK to update the return of capital matrix based on the discussion at the Moscow meeting.  

Telco 24 Sept. 2009
The Moscow meeting notes to update the Capital Matrix have not been transmitted in the hand-over between the former and current UK representatives.
Decision: UK will fully review the Matrix consistency and contents so that it can be resubmitted to the SMPG before the ISO15022 maintenance process in 2011.

		CA131				Use of Unknwown code with Fraction Dispositions (DISF)  (SR2009 CR III.28)		Linked to SR 2009 CR III.28 - 
Pending Action:
b) Review and agree on a message example for cash in lieu.		CA SMPG		Open		5-Sep-08		Meeting				Nov-09				Frankfurt meeting:
Decision: This is not critical information. There is no requirement to report DISF with the value UKWN. However, If there is a market rule for DISF, or if the issuer has announced the disposition, it should be reported.

CR III.28 approved for SR2010

		CA135				Multi-stage events		Describe scenarios on how multi stage events should be processed. NMPGs to prepare scenarios to describe the different possibilities to communicate and process these events.
Christine will produce an example of the Nordic three step process and distribute it to the group.
Action: 
• Christine to update slide 3 to illustrate the registration period for the ordinary shares and to explain roughly how those 3 steps would map into the 564. Completed.
• Andreana to illustrate the how the Rights Issue is handled in Germany based on Christine’s slides.		DE NMPG		Open		SMPG Vienna		Telco		24-Sep-09						Telco 24 Sept. 2009: 
The document from Christine Standberg describes the Nordic 3-steps process for a Rights Issue. 
– Distribution of rights
– Exercise of rights
– Exchange of interim shares for ordinary shares
The third step which includes also a registration period of 2/3 weeks for the ordinary shares is specific to the Nordic markets.
Rights issue in Germany happens also in three similar steps except that it ends with a pari-passu instead.

		CA136				EIG Layout
Linked to item CA06.5		The layout of the EIG will be discussed with SWIFT in relation to the usage their STaQS product is making of it.

Action:
On hold. Jacques has discussed the issue with Max Mansur, who would like us to include DvE in the EIG. Dependant on EIG+.		CA SMPG		Open		SMPG Vienna		Meeting				Nov-09				Frankfurt meeting:
On hold. Jacques has discussed the issue with Max Mansur, who would like us to include DvE in the EIG. Dependant on EIG+.

		CA138				US CLSA (MANDor VOLU)		Action: Sonda to update the document with the meeting agreement.		US NMPG		Open		SMPG Vienna		Meeting				Nov-09				Frankfurt meeting:
− CLSA is not considered as a VOLU at the time it is filed but as a GENL. 
− Once the court has approved it (sometimes several years later), then a CHOS CLSA is created with the possibility for the Account Servicer to indicate what options are supported if any.
The group discussed the need or not to maintain the same CORP. It is felt that there is no added value one way or the other.
Decision: The group agreed with the above. There is no requirements to keep the same CORP as it is perceived as difficult to manage when the CAMV changes for the same event.
Action: Sonda to update the document with the meeting agreement.

18 March  2009 Telco:
ISITC have discussed class actions several times. It is an account servicer issue. Some account servicers solicit instructions and others simply send the information that the class action has been started; it is simply an issue of opting-out or not.
Benoît stated that since this service issue applies to other event types as well; should there be an indicator that the account servicer accepts instructions or not – a ‘FYI’ indicator? In some cases, the account servicer cannot be an intermediary between the shareholder and the issuer/other party, in other cases the account servicer simply does not offer the service but still informs the client.
This indicator would be a better option than calling a class action mandatory with choice if the account servicer will not process the class action on behalf of the account owner.

09 April Telco:
The ISITC CA working group has set up a sub-group to address the questions about Class Action. The sub-group is looking at the following aspects:
Classification of Class Action Event: MAND, CHOS, VOLU 
-  Depends on Service offered. There is still a legal responsibility to announce the Class Action:
o If MAND, is the announcement informational only (no options)
o If CHOS, what options is the Service Provider offering? (CONN, CONY?) 
o Is VOLU more appropriate, if so what options would be reported
o Option NOAC would be misleading for CHOS or VOLU. Is there a default that if the account owner does not file, the Custodian files on their behalf?
-  The sub-group also looks at other tags for formatting the MT564. Are Entitlements reported - cash or sec movements?
Christine suggests that a possible way to address the issues would be to make class action (CAEV: CLSA) events always voluntary (CAMV: VOLU), with an indicator at the option level specifying whether the option is supported by the account servicer or not. Sonda will submit this suggestion to the ISITC Class Action sub-group.

18 March  2009 Telco:
- Class action usually announced before court approval
- Time line of class action events need to be clarified as of court approval
- Class action not considered as a voluntary (VOLU) event 
- Long term, do we need specific class action processes and messages ?
- Feedback from ISITC class action subgroup will be provided in Frankfurt.

		CA139				DRIP scenarios		Action: 
1. Charles (France) and Sonda (US) to revert with their specific scenarios.
2.  Integrate the information into the consolidated matrix. Specify what is to be consolidated		FR NMPG
US NMPG		Open		SMPG Vienna		Telco				Nov-09				Frankfurt meeting:
− ISITC has their own process, but have not started to document it.
− FR may have another DRIP scenario and will revert with an example, if so.
− No further comment made by the group.
Action: Charles (France) and Sonda (US) to revert with their specific scenarios.

Moscow Meeting:
Veronique presented the three different scenarios identified. 
Scenario 1 – Classical DRIP: CHOS event with options SECU and CASH;
Scenario 2 – DRIP (CHOS) with options SECU and CASH, following an interim securities distribution (RHDI);
Scenario 3 – DRIP (VOLU) with options SECU and CASH, following a cash dividend payment

Action: Veronique Peeters to document all three scenarios, with time lines and examples by end of July.

		CA142				Partial Redemption With Reduction of Nominal Value (PCAL)		Action: ISITC to confirm usage volume of CHOS/SECU for PCAL.		US NMPG		Open		SMPG Vienna		Telco		24-Sep-09						18 March 2009 Telco:
It is rare for PCAL to have SECU as an option, but it can happen for Eurobonds.
Action: Eurobond markets to add SECU to their EIG column for PCAL. --> DONE
Benoît has also found a French PRED with option SECU.
Action: Benoît and Jean-Pierre Klak to discuss whether or not to add SECU as an option to the French column in the EIG. 
UK also has PCAL events with option SECU.
Action: UK&IE NMPG to check if this is present in the UK column in the EIG and, if not, to add it. --> DONE

24 Sept. 2009 Telco
Benoit and Charles confirm that the SECU option is exceptional in France for a PCAL. 
For the US, CHOS with SECU option is also indicated for PCAL in the EIG.  
Decision: Exceptional cases should not be indicated in the EIG table in general. Therefore, no mention of SECU in EIG PCAL for France.

		CA143				Instalment Call (PPMT) in CH		This event is listed in the EIG compiled as MAND with NOAC or OTHR options for Switzerland. Swiss representative to check with the Swiss market whether PPMT is effectively used and how.		CH NMPG		Open		SMPG Vienna		Meeting				Q2 2010

		CA145				ISO 15022 to ISO 20022 translation rules		Action: Global SMPG document to be updated by Jacques and Christine.		Jacques & Christine		Open		SMPG Vienna		Meeting				Nov-09				Frankfurt meeting:
− Due to ISO20022 methodology, some design decisions have been taken on fields lengths that lead to coexistence issues (see list in slides)
− Usage rules known as ‘Coexistence rules’ will be added to avoid bad usage for actors using both ISO15022 and ISO20022 (because without these rules they could encounter cases where they would be forced to truncate some data when transmitting messages down the chain).
− Benoît suggested an SMPG guideline since it is very important that the coexistence rules are applied by all.
Decision: The group agreed to make such a recommendation (i.e. follow the coexistence rules documented in the ISO documentation). The Global SMPG document will be updated accordingly.
Action: Global SMPG document to be updated by Jacques and Christine.

		CA146				Yearly summary of changes to SMPG guidelines		CA SMPG produces a 1-pager summarising the SMPG guidelines to be implemented at the end of 2010 in synchronisation with SR 2010.
This document will provide references to the complete SMPG guidelines descriptions.		SMPG		Open		March 6th, 2008 Telco		Meeting				Q2 2010				Recurrent action to be performed on a yearly basis prior to each Standards Release.

		CA150				CAOS  - new  SR 2010 code under OPTF		Linked to closed action item CA133 and SR2010 CR III.11
Action: Bernard to produce an example describing the usage of code CAOS (CA Option Applicability) to be included in the CA Global Document.		Bernard		Open		15-Jan-09		Meeting				Nov-09				CR III.11 has been approved for SR2010.

		CA155				Harmonise/clarify CA Notification cancellation process		No further actions.		CA SMPG		Open		13-Mar-09		Meeting				Nov-09				Frankfurt meeting:
− There are three different MPs for this, which need to be harmonised.
o Case 1) is related to Euroclear’s communication with issuers and the problems with Transaction Management after record date, but this is quite rare and should not affect SMPG’s guidelines.
o Case 2) is the SMPG MP. The group agreed to keep the rule.
o Case 3) is not compliant with SMPG guidelines and MDPUG is recommended to change.
− Alan explained that case 1) was applied for market claims and transformation which process starts on Record Date. If on rare occurrences changes occur after the Record Date, reconciliation of market claims and transformation is much more complex. Benoît clarified that this was discussed by the ISO20022 group at the time of the creation of the Issuer Agent ISO20022 messages.
− Sonda and Véronique commented that global custodians will actually hide this change of CORP to their clients.
− Benoît mentioned that changes after the record date are extremely rare.
− Alan reminded the group that this was minuted in a previous SMPG telco and volumes for the UK market were 6 cases a year.
Decision: The group clarified what is considered as ‘the same event’. The CAEV and CAMV are crucial to the processing of an event; if one or both them changes the old event is to be cancelled and a new one started.

		CA158				Review UK and US comments on DvE guidelines		Review document produced by UK and US, commenting on some deletion/placement decisions related to DvE.

Pending Actions: 
1. Andreana to check in the global market practice document for mentions about the structure of MT564/566 related to the opening or non-opening of sequences E1and E2 and where needed will make alignments with the DvE recommendations (Open)

2.Jacques to update the Global Market Practice Document with market practice on the Effective Date

3. ISITC to provide concrete examples of when PRPP and EXER would be needed in sub-sequence E2 in addition to sequence E (Open).		CA SMPG		Open		9-Apr-09		Meeting				Nov-09				Frankfurt meeting:
Pending action 1: Still open.
Pending action 2: Will be done together with the rest of decision compilation.
Pending action 3: Still open.

Action: Andreana to check in the global market practice document for mentions about the structure of MT564/566 related to the opening or non-opening of sequences E1and E2 and where needed will make alignments with the DvE recommendations.
The group discusses the comments from UK and US on the DvE placement guidelines.
UK Comments – Perrin guides the group through the UK comments document.
Please refer to document “CA157 - Min March 18 - Item 13 - Document to support qualifiers due for deletion under 2010 Release.doc”
FDDT removal from the standards: 
Action: UK to prepare a change request for SR 2010 requesting the addition of a ‘non official first dealing date’. This change request will be discussed at the May 14th telco dedicated to the change requests to be submitted for SR2010 for which the NMPG seek support from the SMPG. -> Done and CR III.86 has been rejected
Redemption date and Conversion date:
The following actions will be taken as a result of the discussion:
Action:  Bernard will propose a clarification of the usage of Effective Date versus Ex-Date in the Global Market Practice document -> Done
The clarification in the GFlobal Market Practice Document will be as follows:
1- Effective Date is to be used in events where there is no concept of entitlement, for instance Name Change (CHAN) or Place of Incorporation (PLAC), and
2- Effective Date is to be used in events where there is a sense of eligibility but with a legal obligation, for instance Merger (MRGR)
As a result of the discussions, the group agrees that the current definition of Effective Date requires clarification.
Action: Olivier will prepare a change request for SR2010 to clarify the definition of Effective Date to “Date/time at which an event is officially effective from the company’s perspective”. This change request will be discussed at the May 14th telco.
US Comments (discussion covering CA157 and CA130) - Karla guides the group through the US comments document.
Please refer to document “ISITC Review SR2010 D vs E March09 v3.xls” -> Done in CR III.75 which has been approved.
Rates:  The group rejects the proposal to move the factors PRFC and NWFC to sub-sequence E2. A change request to make them available in sequence D has been approved for implementation in SR2010. The presence of these factors in sub-sequence B1 is confirmed. -> Done
Prices: Action: The group requests US to provide concrete examples of when PRPP and EXER would be needed in sub-sequence E2 in addition to sequence E.
Dates: The group agrees with the proposal to remove CEXD and CORD from the standard.
Action: ISITC to prepare a change requests for SR2010 for the deletion of CEXD and CORD. -> Done in CR III.65 and approved
The group confirms the presence of MATU in sub-sequence B1.
The group rejects the proposal to add PAYD to sequence D in addition to sub-sequence E1 and E2. This addition would go against the global objective to make the standard less ambiguous. -> PAYD Date will remain in seq. D as per CR III.70
Periods: The group rejects the addition of BLOK to sub-sequence E1 in addition of D. AVAL should be used instead.
The group rejects the change of placement guidelines of TRDP to retain D in addition to C and E1.

		CA159				Maintenance of the CA Event Templates document		Does it make sense to maintain the CA Event Template document as at the same time the CA Consolidated Matrix (see CA06.7) is being completed illustrating the usage of the Rates, Dates, Periods, Prices for each event type  and therefore can appear to be redundant.
Pending Actions:
1. Following ad-hoc meeting at SWIFT on August 28, the co-chairs, Charles, Veronique and Jacques to create the first draft of the new event template document including the example for the 3 main flows defined to be distributed for the Frankfurt Meeting. 
2. Charles to present the new template usage at the Frankfurt meeting.
3.All to provide feedback on the template for the Frankfurt meeting. 
4. For US and Sweden, CAEV to illustrate, Karla suggested Sonda and Christine will review the dispatching
5. When available (i.e. at least after the Frankfurt meeting), it is asked to everybody to share the new examples with local NMPG groups in order to validate them against known practices and check dates/rates/prices/periods placement vs. Consolidated Matrix.		CA SMPG		Open		18-Jun-09		Meeting				Nov-09				Frankfurt meeting:
Charles presented the new template document and principles.
− The Excel template would be used to produce the sample messages, but they would then be pasted into a Word document.
− Decision: The template is good enough to go forward with (see August 28th meeting minutes for tasks organisation)
− The template does not correspond exactly with the EIG+. The terms (M, C, R and I) are not harmonised, nor all the fields. This will be discussed at the December telco, together with CA06.7.

Decision August 28 Meeting:
The group agrees with the following approach:
• a first section of the document will illustrate a full flow of CA messages for each of the 5 main and secondary event flows types defined in the slides provided by Bernard.
• a second section of the document will illustrate one MT 564 Notification message for each event type/classification combination column from the Consolidated Matrix. For each case, the type of flow (as defined in first section) that should  apply will be mentioned. 
• a third section will illustrate complex events / special processes like certification, proration, oversubscription, option features,…
• For all the above types of flows. event types and complex events, a detailed business scenario will be provided with more specific figures for rates, prices, amounts,.. than what is done today.
• This possibility is also given to NMPG’s to provide templates for additional country specific events like Plan/Schemes events (UK) or Lottery events (US/UK/NL),…Those templates could be added as an annex to the main document or be posted on the SMPG site in country specific folders.

		CA161				MP for Change of Election when allowed		Discuss MT 565 market practice when a change of election is allowed (can not withdraw participation in event, but allowed to change election from one option to another – as allowed in the 564 Seq E using the Change Allowed Flag tag 17B::CHAN//Y or N). What is the expected MT565 flow ?
Action: Benoit to illustrate the case with message examples. See also with Charles if the case of an oversubscription should be covered too.		CA SMPG		Open		18-Jun-09		Telco		24-Sep-09						The partial amendment mechanism for elections is to send an MT 565 CANC which includes a link with a “WITH” linkage type and a reference to the coming MT565 NEWM followed by this MT 565 NEWM.

24 Sept. 2009 Telco:
The paper provided as input by Benoit explains how to use 2 interlinked MT 565 (via linkage type "WITH")  in order to enable amendments of elections when options are added in a later stage (eg. takeover bids when offeror improves its offer).

		CA162				Creation of new funds related CA events		Originates from the SR2010 CR III.48 (submitted by Swiss). Request to add the following corporate action events related to funds:
- SIPO Side pocket adjustment 
- ROLL Roll-up funds 
- REBA Rebate shares 
- ADJU Adjustment shares 
- EQUA  Equalisation shares		CA SMPG		Open		11-Sep-09		Meeting				Q2 2010

		CA163				Define usage guidelines for Gross Dividend Rate  (92J::GROSS) for multiple countries having different tax rates.		Item on hold.
Originates from the SR2010 CR III.49 (submitted by Swiss). The request was to enable the taxable income in share/dividend to be different depending of the country of origin of the final beneficial owner and the tax regime. The MWG agrees to use the format option J of field :92a and qualifier GRSS (Gross Dividend Rate) as follows:
92F::GRSS//3,75
92J::GRSS/SMPG/XXCH/2,8218
92J::GRSS/SMPG/TXXEU/2,9476
The SMPG should define the general guidelines for the usage of the SMPG Data Source Scheme with field :92J::GRSS and the list of associated Rate Type Codes.		CH NMPG		Open		11-Sep-09		Meeting				Nov-09				Frankfurt meeting:
The item was put on hold, until the SMPG have received a clear description of the problem – either from a Swiss representative of from another member.

		CA165				Removal of TDMT (taxable income per dividend/share)		LINKED TO CA 163
Consider the removal of seq E - 90a:://TDMT which should not be a 90a and for which the definition is incorrect.
Action: SMPG to raise a CR for SR2011.		CA SMPG		open		11-Sep-09		Meeting				Nov-09				Frankfurt meeting:
There was practically no use of TDMT during 2007-8.
Decision: The group recognised the business need to inform of non-taxable income, but this should be expressed as a rate (as all other income information) and recommended that the price qualifier is removed from both D and E and replaced with rate (qualifier or code) information in E.
Action: SMPG to raise a CR for SR2011.

		CA166		3		Option numbering guidelines		Action: NMPGs to discuss the Frankfurt decision and revert.		CA SMPG		open		11-Sep-09		Meeting				Nov-09				Frankfurt meeting:
The issue was discussed by the group.
− What is an option – is it only the options provided by the issuer or also the options added by the account servicer?
− The group agreed that there is a business need to distinguish between options provided by the issuer and those by the account servicer.
− This is particularly true when the issuer adds or changes options.
− To start issuer options with 0 and account servicer options with 9 is not the best possible solution, but it is the only one we have available before SR2011.
Action: NMPGs to discuss the above and revert.

		CA167				Consent Events /+ Schemes - Clarifty business flows.		Originates from SR2010 CR III.71 on Consent Event. SMPG to review the context around Consent events / Schemes of Arrangement and clarify the business flows in which these events can be used.
Action:  ISITC to provide input		CA SMPG		open		11-Sep-09		Meeting				Nov-09

		CA168				Usage of format option M in field 92a - Rate		Action: Jacques will retrieve the original CR to get the business scenario.
Action: After retrieval of the CR, the item will be discussed at a telco to either remove the option or to devise a market practice for use of it.		CA SMPG		open		11-Sep-09		Meeting				Nov-09				Frankfurt meeting:
The original CR was earlier than SR2008, the business need is not known.
Action: Jacques will retrieve the original CR to get the business scenario.
Action: After retrieval of the CR, the item will be discussed at a telco to either remove the option or to devise a market practice for use of it.

a 1 year usage statistics shows that in the MT 564, 92M::NEWO is used 110 times and 92M::NWRT is used 1834 times. In the MT 566, usage statistics of both qualifiers is 0.

		CA170				Placement of Cash Rates / Prices at Cash Movement Sequence		Originates from SR2010 CR III.60. 

Action: UK, BE, IT NMPGs and ICSD to send examples and statistics to Sonda to include this in the CR. Review of this document at the December call or February call.		CA SMPG		open		11-Sep-09		Meeting				Nov-09				Frankfurt meeting:
− The CR, requested by the US, was rejected at MWG for SR2010. Christine suggested to present this CR again for SR2011. Several markets (UK&IE, BE, US, IT and Euroclear Bank) recognised the need and are supportive of this CR.
− Decision: The group agreed that 1 rate should be reported at option level and the other rate reported in the narrative until rates are available at the cash movement level. 
Action: UK, BE, IT NMPGs and ICSD to send examples and statistics to Sonda to include this in the CR. Review of this document at the December call or February call.

		CA171				Market Practice for new Lead Plaintiff Deadline Date for Class Actions		Originates from SR2010 CR III.69. Define market practice for the new Lead Plaintiff Deadline Date added in sequence E for Class Actions.
Action: Sonda to clarify with the ISITC the usage of the related CR of SR2010: III.69 New Lead Plaintiff Deadline.		US NMPG		open		11-Sep-09		Meeting				Nov-09				Frankfurt meeting:
The new lead plaintiff deadline date (CR III.69) was requested for D but received in E.
Action: Sonda to clarify with the ISITC the usage of the related CR of SR2010: III.69 New Lead Plaintiff Deadline.

		CA172				Usage for the new  Affected Balance and 
Unaffected Balance.		Originates from SR2010 CR III.66. Define the usage of the newly defined Affected Balance and 
Unaffected Balance
Action: ISITC input requested		US NMPG		open		30-Sep-09		Meeting				Nov-09

		CA173		New		CORP/COAF relationship.		Linked to CA155
Define whether the CORP/COAF relationship should be a one-to-one or one-to-multiple. (Derived from CA132 open item).
Frankfurt decision: MP will be to have one COAF per event, and not to have the same COAF for all events that are linked together (or that the issuer considers as one event)		CA SMPG		open		24-Sep-09		Meeting				Nov-09				Frankfurt meeting:
Discussion about use of CORP and COAF for cross-border securities:
− Today this is linked to the official body. This issue can only be solved when issuers will become the official body for COAF, or when there is a primary official body for all multi-listed securities.
Discussion about use of CORP and COAF in multi-stage events:
− FR and DE argued in favour of using the same COAF for all events (stages) that make up a complex event, such as rights issue or scheme of arrangement
− The majority of the group favoured a one-to-one relationship between CORP and COAF, rather than a one-to-multiple.
Decision: MP will be to have one COAF per event, and not to have the same COAF for all events that are linked together (or that the issuer considers as one event)

18 Jun. & 24 Sept. 2009 Telco:
A part of the group is of the opinion that the COAF must be seen as an issuer level official event reference while the CORP is a “processing” reference. This means for instance that for a “rights distribution” in two events, the COAF would remain the same for the 2 events (as it can be seen as a single CA event from the issuer) whilst the CORP is different as it requires usually a 2 steps processing by the custodians and other intermediaries.
For others, the CORP and the COAF must be managed the same way (i.e. if the CORP changes the COAF should also). This is in line with the European CA Market Standards (CAJWG) which recommends that any Distribution with Options are considered as 2 separate events. In this case, 2 COAF would be needed for a rights distribution. The COAF differentiates from the CORP in that the COAF is an end-to-end common reference from the Issuer to the Investor and through the chain of intermediaries, whilst the CORP is a reference per Account Servicer.
An other aspect of the issue is whether the CORP/COAF may remain the same when key data elements (as for instance price record date / payment date) are modified after Record Date or Market Deadline (approx.  0,5% of the cases). 
The issue on the relation between the CORP assignment and the CAEV (Item CA155) in the frame of the notification cancellation has not been discussed.  
Euroclear comment: Regarding the COAF for events with multiple stages, the rationale for applying a separate COAF to each section e.g. RHDI/EXRI is that although the processing events form part of an overarching corporate action. Both events are not necessarily dependant on each for the end investor. It is possible for a client to purchase the rights instead of receiving them from the RHDI, therefore the COAF that will be of interest to them is the EXRI.
Therefore, the proposal of a single COAF, when there are different stages viewed from the operational manageability, proves to be more difficult. By offering separate COAFs which are linked, means clients have an official reference for the event components which will help to avoid confusion.
For this scenario, although the Euroclear Group CSDs are not following the original proposal to the letter. By offering a unique COAF for each component, we believe it is still in the spirit of the rationale behind creating the COAF.
Austria feedback provided before the meeting:
1) Issuer Agent ISO20022 CA Notification messages:  The CORP ID will be changed whenever there is a change to information after a key date. The old CORP will be cancelled. The CAEV can remain the same.
 -> not OK for Austria, because the system couldn´t rate the relation to the old swift
2) ISO15022/20022 CA Notification messages - The CORP ID is related to the CAEV. If the CAEV changes the CORP ID will as well, and the old will be cancelled (in lines with the SMPG recommendation).
 -> OK for Austria

		CA174		New		MX References Usage Guidelines		Originates from the CA ISO  20022 SEG Evaluation Team C062. Define market practices for usage of message references in the CA MX messages.  After coexistence, recommendation should be in MX to remove OtherDocId from CARE and CACS and remove CAIN ref. in CANO.		CA SMPG		open		30-Sep-09

		CA175		New		MX messages Flow Market Practices		Originates from the CA ISO  20022 SEG Evaluation Team.  For the CA and & Income flows defined for the CA messages , specify what is market practices versus what is SLA dependant.		CA SMPG		open		30-Sep-09

		CA176		New		MT/MX Rationalise usage of Narrative fields in CANO message		Originates from the CA ISO  20022 SEG Evaluation Team item C065 - Get rid of the narrative in the CANO CADetails section and keep only the CAOptionDetails Narrative and the GeneralInformation narrative (matching Sequence F in MTs) .		CA SMPG		open		30-Sep-09

		CA177		New		MX Market practices for reminders after MT/MX coexistence period.		Originates from the CA ISO  20022 SEG Evaluation Team item C0143 - SMPG to work towards establishing a clear common market practice for reminders for after the coexistence.		CA SMPG		open		30-Sep-09

		CA178		New		MT/MX CashAccount usage in instruction status messages.		Originates from the CA ISO  20022 SEG Evaluation Team item C0145 - SMPG to clarify the market practice for the CashAccount in MT 567/MX CAIS.		CA SMPG		open		30-Sep-09

		-				WG Organisation of Tasks		Action: Charles Bichemin and Benoît Hermant to send their minutes to Jacques and Christine.
Action: Christine to compile the minutes received from Charles and Benoît together with the minutes from Jacques.																After some discussion on how to best organise the minutes it was decided that a few members would send their minutes to the co-chairs.
Action: Charles Bichemin and Benoît Hermant to send their minutes to Jacques and Christine.
Action: Christine to compile the minutes received from Charles and Benoît together with the minutes from Jacques.

		-				How do we document our decisions?		Action: Jacques and Christine will document the previously made decisions in either the Global doc (if they fit) or in an addendum to it. The items will be grouped on a topic level rather than in date sequence. There will be two parts, one general and one for country specifics where there is no local MP document. This will take some time, the goal is to have a new version of the Global document in time for the Luxembourg meeting. A first draft version could possibly be presented January/February.
Action: All NMPGs to report if they have local MP documents by the next telco on December 10. If yes, do you plan to continue update it? If no, do you plan to create one? The goal is for all markets should have one, even if very brief, to describe local specificities – if any. They should also be published on the SMPG website.																In the past some decisions have been included in the Global document, whilst others have only been included in meeting minutes. This makes it difficult to find all decisions. Jacques proposed a new FAQ document. Benoît proposed that the structure of the Global document be used.
Action: Jacques and Christine will document the previously made decisions in either the Global doc (if they fit) or in an addendum to it. The items will be grouped on a topic level rather than in date sequence. There will be two parts, one general and one for country specifics where there is no local MP document. This will take some time, the goal is to have a new version of the Global document in time for the Luxembourg meeting. A first draft version could possibly be presented January/February.
Action: All NMPGs to report if they have local MP documents by the next telco on December 10. If yes, do you plan to continue update it? If no, do you plan to create one? The goal is for all markets should have one, even if very brief, to describe local specificities – if any. They should also be published on the SMPG website.

		-				Luxembourg Meeting		Action: Take and Christine to raise the cost issue at the next Steering Committee telco.																The meeting will be a joint meeting, on April 27-29, 2010. It will be hosted by ALMUS. There is a cost issue: will all three groups need three days? The number of delegates will also be limited.
Action: Take and Christine to raise the cost issue at the next Steering Committee telco.
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		Short Description		Global Doc ref - April 2007 v5_1		Item No		Description		Owner		Status		Creation Date		Target date		Next 
Telco
?		Next 
Meeting
Vienna 2008		Actual closing date		Comment

		Event Interpretation Grid (EIG)		3.4, 3.5		CA06		to update US columns of EIG indicating n/a
posted in v4_1		SWIFT
Standards		Closed		Sydney 200610								Following Stockholm 200604		Closed as SR2006 version published.  Reopen when rates, dates, prices and periods included

						CA06.4		to produce an SR2007 version of the EIG		SWIFT
Standards		Closed		Amsterdam 200703								Jul-07		Posted as v4_6

						CA06.6		SWIFTStandards to integrate (the DvE document) into the next version of the EIG. For next meeting.		SWIFT
Standards		Closed		Amsterdam 200703								Jul-07		Posted as v4_6

						CA06.8		NMPGs to review List A (of CAOP codes not used in the EIG).  Feedback to co-chairs by 1st May for circulation and dicussion at the next telco on 24th May.  If agreed, change requests for SR2008 will have to be submitted to SWIFT by 1 June		NMPGs		Closed		Amsterdam 200703								1/6/07		discussed at telco 20070524 - CR raised

		Redundant CAOP codes				CA06.11		to draft CR for the removal of the CAOP codes in list A		Co-Chair (KKM)		Closed		Telco 20070524										It was agreed that a CR for SR 2008 be submitted for the removal of the CAOP codes in list A.
See SR2008 CR III.30

		D vs E		7.1		CA10		Amendment from telco of 21st September to be included and then posted as FINAL for implementation SR2007		Co-chairs &
SWIFT
Standards		Closed		Sydney 200610								Oct-06		Telco 20060921 & following Sydney 200610
Posted as <DvE Analysis 20061013a_Final Draft.doc> dated 27th October 2006

						CA10		to create an SR2007 version of the document as soon as SR2007 details available		Co-Chair (KKM)		Closed		Sydney 200610								Posted as draft 200701

						CA10.1		to raise a CR for SR2008 to correct the implementation of date UNCO		Co-Chair (KKM)		Closed		Amsterdam 200703								By Sr2008 deadline of 20070601		Raised before SR2008 deadline of 20070601
<Maintenance_Request_DeleteE1.doc>

						CA10.2		to raise a CR for SR2008 to remove TRDP period from sequence E1		Co-Chair (KKM)		Closed		Amsterdam 200703		1st June						By Sr2008 deadline of 20070601		Raised before SR2008 deadline of 20070601
<Maintenance_Request_DeleteE1.doc>

		DvE				CA10.3		NMPGs to look at all qualifiers with the purpose of deleting qualifiers that fall outside the D vs E guidelines. If a country wants to keep a qualifier in another sequence than recommended in the guidelines they should submit a strong business case		NMPGs		Closed		Telco 20070524		By Next Meeting				Y

		Confirmation of Rights Distribution When One Event				CA22		to include, after NMPGs' action Complete, in the EIG, the table from the Madrid minutes showing NMPG’s preparedness to process rights as more than one event.		SWIFT
Standards		Closed		Sydney 200610								200707 - posted as v4_6		Table to be included in SR2007 EIG

		US to monitor LA region				CA22.1		to monitor the LA Regional MPG		US		Closed		Sydney 200610								Amsterdam 200604		Closed at Amsterdam meeting - to be a rolling agenda item

		Dutch Auction				CA36						Closed										Stockholm 200604

		Sending Of Gross Amount in MT 566. Is It Global Market Practice?		5.4		CA38						Closed										Telco 20051104

		Claims Process				CA51						Closed										Stockholm 200604

		Review of the CA transaction types and details in payment statement document				CA52						Closed										Sydney 200610		From Sydney 200610 - 
No requirement from SWIFTStandards Payment Team for further input from SMPG CA WG
 Item closed.

		Corporate Action Event Samples -
UPDATE		5.2		CA53						Closed										200608		Publication due by end of August - DvE and SR2006 updates by Alex

		Corporate Action Event Samples -
ADDITIONAL Events				CA53		to post additional samples for review		SWIFT
Standards		Closed		Sydney 200610								Posted 200706		First Draft due by end of August - additional events fom Tim
Co-chairs review first, telco/SMPG Meeting once published
200706-- in very final stage of review.
Posted 200706--

						CA53.1		to comment on draft sample for US ‘style’ dutch Auction		US		Closed		Sydney 200610								200705		included in the additional samples

						CA53.2		to review sample for certification event CAEV//CERT		Euroclear		Closed		Sydney 200610								200707		Transferred to CA06.07 (rates, dates etc)

						CA53.3		to review posted examples		NMPGs		Closed		Sydney 200610								Posted 200706		Posted 200706--

						CA53.5		to add an additional explanation to both the existing and new samples document posted on www.smpg.info		SWIFT
Standards		Closed		Telco 20070621								Posted 200706		Jean-Pierre indicated that the CA samples that have been reviewed for SR2007 already follow the new proposal for the option numbering while the agreed implementation date was SR2008. Karla clarified that the implementation date is indeed November 2008 but the samples show the new principle already for those users who would like to implement earlier as the implementation of the option numbering principles are not dependent on any messaging standards changes.

		Multiple Reasons Reporting in MT 567				CA54		to review the decision and sign-off by next SMPG telco		NMPGs		Closed		Sydney 200610								Telco 20061214		Sydney 200610 - Affirm that multiple preferred, however, maybe sent one at a time depending on SLA
Telco 20061214 - Agreed that the multiple reason reporting also covers pending reasons.
A limit of three discussed.  Agreed that a limit is NOT required.  Agreed to sign-off and agenda item closed.

		Multiple Reasons Reporting in MT 567				CA54		to determine where the decision should be recorded: in the CA document or the Global SMPG MT567 SR2006 Detail document.		Co-chairs &
SWIFT
Standards		Closed		Telco 20061214										posted  in SR2007 review

		PRII (Interest Payment with Principle)				CA56						Closed										Following Stockholm 200604		CR(s) raised for SR2007

				8.5		CA56.1		to update global document., section 8.5		SWIFT
Standards		Closed		Amsterdam 200703								Following Amsterdam 200703		See Amsterdam minutes
and global document v5_1

						CA56.2		to raise an SR2008 CR to amend use of ‘shares’ to ‘securities’ in the definitions of CAEV//PRED and CAEV//PCAL		SWIFT
Standards		Closed		Amsterdam 200703								Following Amsterdam 200703		included in UHB for SR2007

		Conference calls for 2007				CA58		to propose dates		Co-Chairs		Closed		Sydney 200610								Telco 20061214		Topics for next year to include: 
• extension of the EIG to rates, prices and dates and periods
• issues arising from the Message Maintenance Working Group meeting in September.

		MMWG issues(see III.nn)				CA58		to circulate MMWG issues		SWIFT
Standards		Closed		Sydney 200610										Covered by KdR's review of the MMWG minutes

		Formation of a Query Group				CA64		to ensure conclusion of first two queries circulated to the query group and posted on www.smpg.info.		SWIFT
Standards		Closed		Sydney 200610		By Next Telco						Following Stockholm 200604

		General principles of the CPNR Event		8.1		CA65						Closed										Stockholm 200604

		Clarification Of Use Of The SR 2006 Status Code 25D::PROC//ENTL		3.2.4		CA66						Closed										Following Stockholm 200604		CR(s) raised for SR2007

		MT 567 Usage Table, to be Aligned with SR 2006				CA67						Closed										Telco 20060921		Sign-off last version (final draft dated 20th July) published on www.smpg.info at next telco.
Closed at telco 21st September 2006

						CA67.1		to report whether any distinction between LACK and OVER in their market		NMPGs		Closed		Amsterdam 200703								Telco 20070524		Agreed to submit CR at telco 20070524
See SR2008 CR III.35

						CA67.2		to update (the document) as agreed		Co-chair KKM		Closed		Amsterdam 200703								Following Amsterdam 200703		o/s following decision at telco 20070524.
Posted 200704 and SR2008 CR raised

		Clarification Of Use Of The SR 2006 Status Code 25D::PROC//INFO		3.2.4		CA68						Closed										Following Stockholm 200604		global document updated

		US Warning Process				CA69						Closed										Stockholm 200604

		US Payments ‘pre-advice’				CA70						Closed										Stockholm 200604

		Extension of Character Set				CA71						Closed										Following Stockholm 200604		CR(s) raised for SR2007

		UK Hedge Fund Operations				CA72						Closed										Following Stockholm 200604		CR(s) raised for SR2007.  
Likely to be revisited

		SR2007 Euroclear Proposals				CA73, 74, 76						Closed										Following Stockholm 200604		CR(s) raised for SR2007.  
Likely to be revisited

		SR2008 Euroclear Proposals				CA75		to release the detailed analysis documents to SMPG		Euroclear		Closed		Stockholm 200604								Following Amsterdam 200703		Amended to SR2008 CRs for Euroclear
Euroclear to present at A'dam mtg 200703

		DE Request for Update on WG11				CA77						Closed										Following Sydney 200610

		CORP Reference (additional)
and 
CAON option numbering				CA78		to update document, released as v3_5 200612		Co-chair		Closed		Sydney 200610								Posted 200707		Taken forward as a draft MP paper (published 20060824)
See discussions at Sydney 200610, telco 20061214
Posted as separate final documents 200707 for implementation SR2008

						CA78.1		to review document by next SMPG telco		NMPGs		Closed		Sydney 200610										Agreed at 200703 meeting in Amsterdam

						CA78.3b		to update the document (CA Ref) to include multiple listed securities and the potential for more than one ‘official’ body to continue research into the identity of the ‘official’ body in their market		Co-chair US		Closed		Telco 20061214								Posted 200707

						CA78.3c		to update the document (CAON) to include the proposals above including the examples numbering market announced options		Co-chair US		Closed		Telco 20061214								Posted 200707

		CORP Reference (additional)				CA78.4		to update the document and post as final.		Co-chair KKM		Closed		Amsterdam 200703								Posted 200707

		CAON option numbering				CA78.5		to update the document and post as final.		Co-chair KKM		Closed		Amsterdam 200703								Posted 200707

		Giovannini Barrier 3				CA79.1		to supply documents		SWIFT
Standards		Closed		Sydney 200610								Following Amsterdam 200703		See Amsterdam minutes for URLs etc.

						CA79.2		SWIFT to supply documents; Group to read the FBE and ECSDA out put		NMPGs		Closed		Sydney 200610		By Next Meeting

		Confirmation of MT 564 Message Sending Sequence		2.3.1		CA80						Closed										Following Stockholm 200604		global document updated

		Additional SR2006 Usage Question
OPTF//QOVE		3.12.8.4		CA81		to include in the global document.		SWIFT
Standards		Closed		Telco 20060921										12th July 2006 telco
Agreed that OPTF//QOVE is a duplication of CAOP//OVER and recommended NOT to be used.  Feedback requested to confirm.  US and FR markets may have a requirement to use OPTF//QOVE with a CAOP//EXER option.
Action: US and FR, to investigate and report back
Telco 20060921
There was a question raised on the need for :22F::OPTF//QOVE when the option :22F::OPTN//OVER exist. Conclusion was that the option feature would be used with a SECU, CASE or EXER (not OVER) to inform that for the specific option, there is the possibility to over elect.
The MT 565 following would be expected, in case of the client decided to profit from the over election feature, to contain :36B::QINS or QREC (depending on the event) + :36B::QOVE.
global document updated

		Multiple Underlying				CA82		to update the documents.		Euroclear		Closed		Telco 20060921								Following Amsterdam 200703		12th July 2006 telco
Query from FR on whether agreement reached on how to format events with multiple underlying securities.  Confirmed that this issue is on the list of outstanding issues and will be addressed.
Telco 20060921
[Euroclear] will update the documents presented for Sydney based on the feedback received during the call, ie:
- To consider announcing the common options to both events in one of the two 564s only and those specific to each underlying in the corresponding 564.
- To consider publish as MP that clients who holds both underlying instruments should send a MT 565 on the MT 564 with all the options but also send a MT 565 (:22F::OPTN//NOAC) to explicitly close the event 2.
[Awaiting Euroclear updates]
See Amsterdam minutes and CA82.01

				7.3		CA82.1		to update global document		SWIFT
Standards		Closed		Amsterdam 200703										global document updated

		Multiple Underlying				CA82.2		to provide a concrete example of such an event to the UK&IE NMPG (CA82		Euroclear		Closed		Telco 20070524								Telco 20070621

		Multiple Underlying				CA82.3		to provide their view on the whether the notification for each underlying should use the same CORP reference and be linked by the WITH cross reference. This will also be discussed at next telco (CA82)		NMPGs		Closed		Telco 20070524								Telco 20070621		It was agreed to use different CORP references for each underlying security awaiting that the official corporate action reference exists. Once the official corporate action reference exist, it will be the same for each underlying. Global doc still to be updated.

		QREC, DRIPs, don't use if reinvestment price not known		8.13		CA83		to include in the global document.		SWIFT
Standards		Closed		Telco 20060921										Starting point - In MT 564/5, don't use QREC if reinvestment price is not known
Telco 20060921
“It will be clarified in the MP that Quantity to Receive (QREC) would be expected in a MT 565 for an event only when the reinvestment price is known when the event is announced.”
global document updated

		EVST//COMP not when MT 566 is used
Related to SR2007 issue III.10		6.5.2		CA84						Closed												MT 567 used only in answer to MT 549 request
Discussed at Sydney 200610 and
telco 20061214

		CAEV//BIDS (Repurchase Offer), Mandatory Possible?				CA85		UK&IE NMPG to review the UK&IE columns in the EIG to ensure processing of ‘B’ share events is fully documented		UK&IE		Closed		Sydney 200610								Following Sydney 200610		12th July 2006 telco
Market Data Providers consider that this event is commonly MANDatory, not exclusively voluntary as indicated on the EIG.
Action: UK, to sort out.
Clarified in EIG <Event Interpretation Grid SR2006 v4_1.xls>

		Bulk MT 564s				CA86.1		to circulate a clean version		US		Closed		Sydney 200610								200704		12th July 2006 telco
Awaiting details of the US national practice.
Action: US, to draft national MP for bulking
At telco 20061214 US reported that the ‘clean’ version of the document will be available in mid-January 2007

						CA86.2		to provide bulk paper latest version to SWIFTStandards for circulation for discussion at future telco		US NMPG		Closed		Amsterdam 200703								200704		Circulated post-Amsterdam

		MT564/6 DVOP: SECU, TAXC & WITL				CA87				Co-chair (KKM)		Closed		Telco 20060921								200709		Query from AU user (John Pawlus)
see email for extensive detail.
Cleared Telco 20060921

		DRAW event - Q from Bernard		8.11		CA88		to include in the global document.		SWIFT
Standards		Closed		Sydney 200610										Sydney 200610
SR2006 removes the REDM qualifier
:92A::REDM//25,
:90A::REDM//PRCT/100,
SMPG view request on the proposed syntax:
:92A::RATE//25,
:90A::OFFR//PRCT/100,
Proposed syntax agreed.
Global document updated

		SR2006 - Period of Action				CA89		included in D vs E				Closed												With the consolidation of some of the period types to a more generic 'PWAL-  Period of action' . Has it been agreed in market practice that only 1 PWAL should be present in seq D, so that there is no ambiguity in what the period means? 
As in the current release it would be acceptable, for example, to have a 'CONV - Conversion period' and a 'REPL - Reply period' together in seq D
[Needs discussion with a view to close off]

		MT 564 as a pre-advice for non-market reversal				CA90.1		to redraft and issue for future by next SMPG telco		Co-chairs / US		Closed		Sydney 200610								200610		Discusses at Sydney 200610
Co-chair to redraft.
To be circulated for A'dam agenda

						CA90.2		to circulate updated paper for Amsterdam Agenda		SWIFT
Standards		Closed		Sydney 200610								200610

		MT 564 as a pre-advice for non-market reversal				CA90.3		to redraft and issue for future by next SMPG telco		Co-chair KKM		Closed		Amsterdam 200703										<Draft Reversal MT564 Preadvice 20072903v1.2.doc> posted on smpg.info

				9.1.4		CA90.4		to update global document section 9.1.4		SWIFT
Standards		Closed		Amsterdam 200703										global document updated

		Value Date etc.				CA91						Closed										Sydney 200610		Frank Slagmolen (Euroclear): Bernard,Michael and myself concluded that the definition of value date was not complete enough to cover all cases. Indeed looking at below definition, 'the term 'available' is a bit vague for the cases where you pay today with value in the past. I
"the Date/time at which cash becomes available to the account owner (in a credit entry), or cease to be available to the account owner (in a debit entry)". 
[Tim: the ISO 15022/20022 definition review carried out last year noted Value Date as 'SMPG to clarify usage'.  Happy for you, Bernard and Michael start the clarification process and propose a definition.  I'll add this as an agenda item for SMPG too.
Sydney 200610
SMPG agreed that the current definition of value date is sufficiently clear.
 Item closed.

		Overflow of Decimal Places				CA92		to update global doc wih this comment		SWIFT Standards		Closed										Sydney 200610		Agreed that:
• Market convention applied first
• If no market convention, then standard rounding applied (0-4 round down, 5-9 round up)

		Decrease/Increase of Value using Reserves only				CA93						Closed										Sydney 200610		“EIG shows CAOP for DECR as CASH.
That is fine if there is a return to shareholders, but I cannot see that this will apply when the amount written of the face value of the share is applied to reserves.  The same would apply to INCR where an amount would be taken from reserves and applied to the face value.  The only viable alternative would be to show CAOP as OTHR and then describe more fully via ADTX.”
Sydney 200610 
Agreed that:
• No obligation to supply an option, which would apply if there is no cash payout, see definition “This event may include a cash payout”
• Cross reference may be made to the event details
• Use of ADTX as per SLA

		Affirmation of Complete Status in MT 564				CA94						Closed										Sydney 200610		“Is the intention of SMPG that a notification should have a complete status before ex-date of an event ( if a information missing in the notification but the missing information is depending of the event itself the status should be complete.  E.g. DRIP, in such a event the reinvestment price will be publised after ex-date, but the event should be completed before ex-date, because all other informations are in the message.)?”
Sydney 200610 
Agreed that the global document is clear and that there is no need to specify the details to be supplied relative to the event dates.
Section 3.3.1 “The SMPG decided that a Notification message may be considered complete when there are sufficient details for the client to make a decision1.”

		Use of revocability period				CA95		to update global doc wih this market practice rule		SWIFT Standards		Closed												For new (SR2007) qualifiers in field 17B in seq E of MT 564
CHAN Change Allowed Flag - Indicates whether change of instruction is allowed.
WTHD Withdrawal Allowed Flag - Indicates whether withdrawal of instruction is allowed.
MARKET PRACTICE RULES
If qualifiers CHAN or WTHD are used, then field :69::REVO must be used in sequence E to indicate the period during
which the change or withdrawal of instruction is allowed.

		EXTM - complete permutations for MAND & CHOS SECU with/without exchange of securities				CA96						Closed										200707		KKM 20061127
Some questions/issues related EXTM for the EIG.
Originally, EXTM, like BIDS, was eliminated from the standard for SR2006 for the MT536 amd MT536 statements because these events were originally classified as not resulting in securities movements.  Both have been reassessed and will be added back into the standard for the statements in SR2007.  
Given this, in looking at the EIG, I think that we need to cater for this scenario.  We have 2 scenarios covered so far:
- a mandatory event with no options where the maturity extension is mandated by the issuer and securities do not need to be exchanged for new securities.
- a choice event with options SECU where the holder can accept the maturity extention (does not say anything as to whether the original securities need to be exchanged for new ones) and MPUT where the holder can elect to retain the original security with the original maturity.
So do we not need two updates - first, the possibility of a SECU option when the maturity extension is mandated by the issuer and securities have to be exchanged for new securities - and second - a clarification for the CHOS event about the use of SECU (how will the holder know just by the use of SECU whether the original securities need to be exchanged for new ones, as I do not think that the CHOS scenario always requires an exchange of securities?
TJT 20061130
Agree with your analysis:
* Add a MAND SECU row "SECU when the securities are exchanged"
* Add a comment to the CHOS SECU row 
"SECU if the holder accepts the extension, with or without exchange of securities
 MPUT if the holder has the option retain the original security without the maturity extension"
Unfortunately did not make v4_1 and V4_6 of EIG
Group discussion required?
Added to draft v4_7 of EIG

		MP for ISO 20022 Proxy Voting ?				CA97		ISO 20022 Proxy Market Practice
Action: SWIFTStandards to follow-up training in the ISO 20022 process for example, check how this was done for the investments funds MP group. 
Action: SMPG to assign representative that participates in the market practice group organised by the European Union.				Closed												Alex 20061221
Some proxy voting ISO 20022 message pilots are asking whether there should not be market practice discussions on proxy voting to agree on global practices but also to publish local MP to highlight the differences that exist between countries and know what optional elements would be expected and when. Some guidelines have already been published by SMPG, in the Global MP document, but I guess they would expect more detailed guidelines.
 
I believe the SMPG CA WG is the correct forum to have those discussions. Could you please put that at the agenda of the Amsterdam meeting? CA WG is already very busy but it could translate into the creation of a CA WG sub-group with different people if the current group does not have the expertise. Up to you

Co-chairs telco 20070111 - to be added to A'dam agenda

						CA97.1		to follow-up training in the ISO 20022 process for example, check how this was done for the investments funds MP group.		SWIFT
Standards		Closed		Amsterdam 200703		By Next Meeting

						CA97.2		to raise an SR2008 CR for the second type of registration deadline		Co-chair KKM		Closed		Amsterdam 200703								before 20070601		CR raised

		Giovannini Barrier 1 
High Level Gap Analysis Review				CA98						Closed										Completed post SMPG mtg A'dam		Alex 20061221
Could you please also make sure to add to your agenda the review of the Giovannini Barrier 1 high level gap analysis (asset servicing related stuffs)? The IAG is looking at SMPG to help validated the work SWIFTStandards has done with the CSDs and other infrastructure in Europe. What we will do in S&R is request the EU NMPG t(at least) to thoroughly review the gap analysis and to come back at global level with their comments. These would be collated into one Global SMPG comment feedback to be finalised in Amsterdam and sent to the SWIFTStandards

Co-chairs telco 20070111 - to be added to A'dam agenda

		Giovannini Barrier 1 
High Level Gap Analysis Review				CA98.1		Co_chair (BL) to make informal contact with them (the FISCO and LCG (Legal Certainty Group) groups of CESAME) in order to find out what is expected from SMPG		Co-chair BL		Closed		Amsterdam 200703		ASAP								Also noted that the SWIFT harmonisation group for securities (HWGSS) reports that market practice for tax forms and procedures is being covered by the FISCO and LCG (Legal Certainty Group) groups of CESAME.  These groups are at an initial stage and thus it is too early for SMPG to engage in the work

		CASE option where CASH and SECU ratio not  announced				CA99						Closed										Telco 20070212		For events with a CASE option, like takeovers, where the ratio between the cash and securities benefits is pre-defined, a response for the CASE option will STP.  
However, there is an STP issue with other events, such as offers with mix and match options, DVOPs and DRIPs, where the CASE option does not allow the holder to specify the breakdown of the cash and securities benefits when responding with the CASE option.   
A current workaround is to ask holders 'electing' CASE to respond with two instructions - one with CASH and one with SECU specifying each benefit separately.   
We need to discuss in terms of the EIG, the standard and achieving STP.
Discussed at telco 20070212.  UK&IE actioned to produce form of words for the 'complex'worksheet of the EIG.
Included in the SR2007 version of the EIG.

		Single MT566 for reversal - may have been >1 confirmation				CA100						Closed										Telco 20070212		The current standard and market practice for reversals of MT566 corporate action confirmations does not match the business model.
The current standard and market practice is patterned after the reversal process for settlements in which a reveral is sent for each discrete settlement confirmation.  This works because the settlement itself is the transaction.
However, in some corporate actions, the 'transaction' is made up of several elections and movements that have taken place over time.  In this context, when a confirmed corporate action is reversed, the actions on the transaction to date need to be reversed. It makes sense to send one MT566 reversing the movements to date and not to have to reverse each MT566 sent separately, especially in the case where several partial payments have been made on the same event.
Regarding references and linkages, the presence of the CORP code should be sufficient for the recipient to identify the event (eliminating the need to have to link to each MT566 previously sent).
We should discuss this in terms of what is needed for corporate actions.

		MP for Account Owning Party 95a::ACOW
Include S&R WG		3.9		CA101						Closed										Telco 20070212		An SR2007 Implementation Issue - joint issue with S&R
What will be the market practice regarding the use of ACOW, the new account owner idenfication? 
Will the use of ACOW be restricted to messages to and from CREST, ESES and the Euroclear Single Platform for Euroclear participants and the depositories?
Specifically on outgoing messages (settlement confirmations, MT548s, statements, MT508s) from depository participants to their clients? 
Incoming settlement and corporate action instructions to depository participants?
Update from telco 12th Feb
global document updated

		LOTO date to be replaced by record or effective date - example needed for DRAW				CA102		It was agreed not to eliminate LOTO.				Closed												from Euroclear, 200703.
Lottery date and record date for drawings - perhaps one for a future call but think record date can be used for the day entitled positions are determined so we can get rid of lottery date as a recommended practice for DRAW? 
Approach -  update the SMPG sample for drawings to use RD instead of lottery date as a first step.

		FoM for MT 568 following MT 564				CA103						Closed												tracked in CA109

		Discuss use of new global document template				CA104						Closed

		Unscheduled Interest Payment Formats				CA105		to raise an SR2008 CR		SWIFT
Standards		Closed		Amsterdam 200703								By 20070601		See Amsterdam minutes

		Unfranked Percentage				CA106		to raise an SR2008 CR		Relevant Markets (for example AU)		Closed		Amsterdam 200703										See Amsterdam minutes
SR2008 CR III.18 raised

		Use of CAEV//OTHR for Unconfirmed Announcements		8.14		CA108		to update global document		SWIFT
Standards		Closed		Amsterdam 200703								Amsterdam 200703		See Amsterdam minutes
and global document v5_1

		MT 568 Narrative and Function of Message		3.7.2		CA109		to affirm the above before the global document is updated		NMPGs		Closed		Amsterdam 200703										from HSBC London - an MT 564 has been sent out and at a later stage further details are sent as narrative (unable to format them) therefore an MT 568 is used, the MT 568 links back to the MT 564.  Q is - what Function of Message should the MT 568 be, NEWM or REPL?  [as 564 is xref'd sounds like REPL as these are additional event details].  SMPG view please.
See Amsterdam minutesand telco 20070524

		Succession of Instructions				CA110						Closed										Amsterdam 200703		Raised for confirmation by a member of the US NMPG.
“Is it required to send an MT565 CANC instruction to unwind a standing instruction that an account owner has placed with its servicer?”
The group view is that the MT565 CANC instruction is not necessary to unwind a standing instruction.  An MT565 NEWM sent by the account owner in this situation overrides the standing instruction.

		Removal of PRCT in price qualifiers (III80)				CA111		This item was discussed during the SMPG meeting in Boston and deferred to the ISO 15022-ISO20022 reverse engineering exercise.		Co-chairs and SWIFTStandards		Closed		Telco 20070524						Y		Boston 200710		Again this was a CR from SR 2007 that had been postponed. The group agreed that it is difficult to see the difference between the % format in the price and the rate. However we need to go through the list of all rate and price qualifiers in order to determine which ones can be deleted.
It will be added to the agenda of the next global SMPG in Boston.

		CSD Deposit Date				CA112						Closed												UK&IE NMPG asked whether there is a concept of a "CSD deposit date" in France or in Germany. France mentioned that, a few years ago, there had been a request to add a deposit date but this request had been refused by the SWIFT Securities Maintenance Working Group. It was suggested that this be discussed during a regional UK&IE – FR NMPG meeting.

		EXWA for traded options				CA113		see email from B. Lenelle dated 20070706. Agreed during telco that options belong to trading/settlement area rather than to CA.				Closed		Email from InteracticeData 20070704		Next telco		Y				Telco 20070906		We received a question on whether traded options (eg, traded on
EuronextLiffe, Eurex),also fall under the EXWA event

		Clarify difference between PRED and PCAL				CA114		SWIFTStandards to clarify in global doc				Closed												Linked to CA116.

		Outcome of SR2008 discussions				CA115						Closed

		Outcome of SR2008 discussions				CA115.1		FR market practice will be updated at the end of Jan 2008.				Closed		SWIFT SMWG 200709								telco 20080110		• FR NMPG to update local practice for UCITS dissolution (SR2008 III.6)

		Outcome of SR2008 discussions				CA115.2		Discussed during telco 20080110. No NMPGs require this field. Maybe AU? SWIFT to contact AU NMPG (email sent on 20080114).				Closed		SWIFT SMWG 200709		Next telco								• Fully Franked Rate (SR2008 III.18):  NMPGs to confirm whether they are using qualifier 92a::FLFR (fully franked rate)

		Outcome of SR2008 discussions				CA115.5		NMPGs to provide feedback. Based on this feedbacl it will be decided to resubmit a CR for SR2009.				Closed		SWIFT SMWG 200709		Next telco								• Revisit why 92a::CHAR needed in sequence E2 of MT 564 (SR2008 III.28)

		Outcome of SR2008 discussions				CA115.6		Agreed upon during the SWIFT SMWG 200709				Closed		SWIFT SMWG 200709								telco 20080110		• Preadvice of reversal (SR2008 III.39)

		Redemption Events (linked to SR2008 III.13)				CA116		Karla and Sonda will prepare a document describing the usage of all the redemption events including the securities/cash movements to be used for each event and examples for submission to the group at the April CA SMPG meeting.				Closed		Boston 200710		Next meeting								Define market practice usage and message examples for all redemption events (PCAL, DRAW, PRII, PRED & new SR2008 event for increase without a change in nominal value). Also consider whether a record date is required (as recommended by ECSDA/EALIC/FBE)?

		Additional parties				CA117		NMPGs to check whether additional party details are needed for other countries or whether it only applies to the US. If yes, then a CR for SR2009 will be submitted by the US NMPG.				Closed		Boston 200710		Next telco								Question from US NMPG regarding need for additional parties:
 ° Information agent for merger and tender events
 ° Depositary bank and Tender for tender events
 Details needed are name, address, telephone, contact address, email.

08/08/2008 : Item Closed, A CR was submitted for SR2009

		Quantity for oversubsciption and buy up options				CA118		Discussion on 36B::QREC for events that have oversubscription and buy up options 
Group to agree on the proper way to respond to a quantity for an oversubscription option or a buy up option: The current proposal for discussion is to use 36B::QREC for oversubscription and for buy-up options in MT 565. In addition, 22F::OPTF should be used in the MT 564 to specify that a response is needed in an MT 565 using the code QREC.				Closed		customer email		Next telco								Discussion on 36B::QREC for events that have oversubscription and buy up options.

		Harmonisation WG				CA120		NMPGs to check whether their CSD supports messages in line with SMPG guidelines by next telco .				Closed		SWIFT HWGS		Next telco								Question from the SWIFT Harmonisation Working Group for Securities, ie, NMPGs to confirm whether their CSDs are supporting messages in line with the SMPG guidelines.

		Multi-listed securities				CA121						Closed		customer email		Next telco								"was looking for a little help around this as well. My understanding is
that a Corporate Action would be applicable across all countries where
the security is held. You could have country specific variances in event
DATA ( e.g ex.dates ) and so I assume the announcements should be made
at a country level rather than a global level. ISO15022 messages ( MT564
specifically ) do not seem to cater for defining the country unless a
country specific security identifier is supplied or you derive the
relevant country frmo the senders BIC code.
Field 94B allows for Exchange and OTC ( seems too granular ) or Primary
/ Secondary Market ( not granular enough unless it is expected the Primary / Secondary Market is explicitly defined by ISO country code or
similar ) 
From my somewhat dated knowledge I thought the only country where event
data may vary by exchange was India and thought I recalled that they
were doing something to normalise this.  As such to recap the above I
believe that there are 3 possible levels the event data could be applied
1. 'Global' - highest level generic announcement.  Does not cater for
any event data variances dependant upon where the security is held
2. 'Country' - mid level announcement.  
3. 'Exchange' - lowest level announcement.
We believe we should create and communicate events at level 2.  Would appreciate any advice / thoughts you can give on this."

		CONS vs XMET				CA122						Closed		customer email		Next telco								I have discussion conc. consent offers, eg, ISIN XS0089315930 Gallaher and Anglo American. All my global custodians inform me with the qualifier “cons” independently whether for the consent will be a meeting or not. The SWIFT definition is different. The problem right now is, that we do not provide any meetings any meetings outside Germany but I will give my clients the possibility to take part to the consent offer, but my CSD provide me the consent with xmet, because the cons is part of a meeting. At the end, the companies have the problem to get the consent if we do not get the consent with CONS and handle these as a kind of a corporate action. I see a risk here in the market.  Because the two events are from the UK-market I would like to ask you how to handle this and what is the meaning in the UK-market? It was usual in the past that there are consents with meetings and without meetings. All information sources informed us with CONS. Up to now we start with discussions and have risks.

		“SPIN OFF DEFINITION.”				SR2007 
III.2		to raise an SR2008 CR for the SOFF definition		SWIFT Standards		Closed		Sydney 200610								Will be in SR2007 UHB (published August 2007)		• SMPG agree that any stock dividend must use CAEV//DVSE.  
• Clarified that CAEV//SOFF may be used for distribution of a security, which may be an existing or new company.
Sydney 200610 
 Action: SWIFT to raise an SR2008 CR for the SOFF definition – 
“Spin-off represents a form of divestiture, usually resulting in an independent company, or of an existing company.”
20070115 - noted that MMWG aslo asked SMPG to  "discuss the differences between Bonus Issue, Stock Dividend and Spin off"

		Event Status in MT 564 vs MT 567

See also CA84				SR2007 
III.10.1		to consider whether an SMPG CR may be raised to move ‘event withdrawn’ from 23G: in the MT 564 to an event code in 25D of the MT 567. This will also be discussed as part of the ISO 15022-ISO 20022 reverse engineering.		NMPGs		Closed		Sydney 200610		By Next Meeting				Y

						SR2007 
III.10.2		to consider whether the MT 567 should be used for event status		NMPGs		Closed		Amsterdam 200703		By Next Meeting				Y

						SR2007 
III.10.3		to raise an SR2008 CR for event status of lapsed (in MT 564/567) on behalf of UK&IE, BE, NL and FR markets		Euroclear		Closed		Amsterdam 200703										CR raised SR2008 III.27
Note that Lapsed date also required in CR

		Linked to CR III. 39. MMWG decides to postpone the Change Request for re-submission for SR 2008, following discussion at the SMPG level to define a more strategic and long term solution. There are two possible solutions: introduce the solution proposed in this Change Request III. 12, or introduce the “NEWE solution”				SR2007 
III.12		to to resubmit III.39 (SR2007 CR)		Co-chair (KKM)		Closed												Amsterdam 200703
Group decision is to resubmit change request III.39
Resubmitted as SR2008 CR III.37

						SR2007 
III.13		to resubmit CR		SWIFT Standards		Closed		Telco 20070524										1.9. Network validated rule between 23G and 25D (III13)
This was a CR from SR 2007 that had been postponed to SR 2008. Agreed that SWIFT should resubmit this CR for SR 2008.
See SR2008 III.36

		CHANGED ELECTIONS – SMPG TO DISCUSS USE OF ‘WITH’ LINKAGE				SR2007 
III.19		This will also be discussed as part of the ISO 15022-ISO 20022 reverse engineering.				Closed				next meeting				Y				"MWG reject the Change Request.  However, the business case is valid and accepted by the group. A possible solution (possibility to use WITH in linkage section in MT 565) is to be clarified at the next SMPG.”
Sydney 200610 
Discussion Points:
• SMPG agree that cancellation of an instruction and its resubmission may be carried out by the use of the ‘WITH’ qualifier in the linkage sub-section in both messages.
• Use of WITH recommended for any changes close to the deadline.
• This applies particularly to an event where instructions are irrevocable.  Agreed that from SR2007 the indicator agreed in III.20 must be supplied with the appropriate code WITH.

[Documentation required in global doc?]

		Where to put REVO in terms of D vs E				SR2007 
III.20						Closed										Following Sydney 200610		Sydney 200610 
Agreed that revocability period REVO should be used in sequence E as documented in the DvE document and that it does not apply in the MT 566.
 Action: Co-Chairs to update DvE for REVO period, ASAP (actioned under CA10)
Complete

		Market Deadline Date				SR2007 
III.35						Closed												Telco 20061214
Euroclear reported that the document describing how the deadline date works in the five markets will be available in mid-January 2007
Reseolved at SMPG Amsterdam - see action SR2007 III.35.1

		Market Deadline Date				SR2007 
III.35.1		to document use and meaning of RDDT		FR NMPG		Closed		Amsterdam 200703		By Next Meeting				Y				Closed as new date qualifiers requested by Euroclear for SR2008 cover this.

		Use of 97C::SAFE//GENR and movement sequences E1 and E2				SR2007 
III.37		to confirm that the rule is amended as above for the first two conditions and not removed altogether		SWIFT Standards		Closed		Sydney 200610								Resolved by SR 2008 CR III.38		Sydney 200610
Various clarification actions on SWIFTStandards

						SR2007 
III.37		SWIFT to request that the rule is also amended so that
•  quantity 36B is NOT allowed in sequence E1 when GENRis used
• Amount 19B is NOT allowed in sequence E2 when GENRis used
Too late for SR2007.  Required for SR2008?
Follow-on: SMPG to decide		SWIFT Standards		Closed		Sydney 200610

				3.9		SR2007 
III.37		to update the global document to clarify that GENR may be used – there is no reference to GENR in the document at present		SWIFT Standards		Closed		Sydney 200610										global document updated

						SR2007 
III.37		to resubmit CR		SWIFT Standards		Closed		Telco 20070524										SWIFT to resubmit CR.
See SR2008 CR III.38

		PROC//ENTL or Deletion of REPE
Linked to III.12. MWG decides to postpone the Change Request for re-submission for SR 2008, following discussion at the SMPG level to define a more strategic and long term solution. There are two possible solutions: introduce the solution proposed in Change Request III. 12, or introduce the “NEWE solution”.				SR2007 
III.39		to resubmit III.39		Co-chair KKM		Closed		Amsterdam 200703										Resubmitted as SR2008 CR III.37

		Request to have SMPG discussion about the use of payment date, value date etc.				SR2007 
III.40						Closed										Sydney 200610		Sydney 200610
• SMPG agree with section 3.12.4. of CA document.  
• Noted that payment date (PAYD) is used for accrual of interest, rather than earliest payment date (EARL).

		How to handle capitalisations: situation is when instead of distributing interest (e.g no cash available), the issuer increases the value of the bond by raising the pool factor value.  It is done in the opposite way as a PCAL.  Should INCR be used? (problem is that if we look at the DECR event, the definition was changed to exclude the bonds in order not to confuse this event with PCAL).				SR2007 
III.42		NMPGs to see if this occurs in their markets – it may be an ICSD-only event		NMPGs		Closed		Sydney 200610										Sydney 200610
• Effectively a pool factor increase is allowed in the terms and conditions of the security
• NOT an interest payment.  It is a capital payment
• Increasingly frequent.  Should this be a new event
 Action: NMPGs to see if this occurs in their markets – it may be an ICSD-only event.
 Action: Co-chairs to source an event name and definition.
Telco 20061214
• US – hasn’t seen this occur in the US market, consider indicative data and would prefer to use the CHAN event type with a suitable code for the change type
• BE – will research further, it does occur occasionally in the BE market
• SE – not seen
• DE - not seen
• UK&IE – does not occur in the domestic market, but see a number in the Latin American markets and would prefer a new event type
• Clearstream/LU agree with UK&IE view and will find some US occurerences for illustration.  Consider that a new CAEV is more appropriate and do not think there is a parallel between the CAEV//INCR and DECR.
See SR2008 CR III.13

						SR2007 
III.42		to source an event name and definition		Co-chair (BL)		Closed		Sydney 200610										See SR2008CR III.13

		Treatment of long, short and borrowed positions intra account, eg for hedge funds.
Discussion: MWG agrees that solutions for this business area should be investigated by SWIFT. Discussion will be brought up at the SMPG level				SR2007 
III.43-5						Closed												discussed at telco with additional info from Normal Evans

		Topic will be brought up to SMPG for further discussion.  But not quite sure on what grounds(!)				SR2007 
III.62						Closed												No discussion to date
SMPG co-chairs consider that the maintenance explanation and the CA documentation (8.2 and CA samples) are sufficient

		Factors to be illustrated further in global doc (Tim has the diagram and will do)		7.17 
&
8.12		SR2007 
III.64		to include in the global document.		SWIFT
Standards		Closed		Sydney 200610										No discussion required
global document updated

		Factors to be illustrated further in global doc		7.17 
&
8.12		SR2007 
III.64.1		to amend the global document (remove 8.12)		SWIFT
Standards		Closed												Confirm if 8.12 can now be deleted - yes, confirmed, awaiting next document update

		Bankruptcy to be discussed at US CA MPG and then SMPG				SR2007 
III.76						Closed										200707		No discussion to date
No further discussion required - NOT raised again by US as SR2008 CR

		CA79.3				Giovannini Barrier 3		Giovannini Barrier 3
NMPGs to review the Gio B3 documentation - see link to CESAME, any comments to the appropriate MIG		NMPGs		Closed		Amsterdam 200703		By Next Meeting				Y

		CA53.4				Usage of the CA Samples		Co-chair BL to draft a short introduction for the samples which explains how they are to be used with the other global documents		Co-chair BL		Closed		Amsterdam 200703		By Next Meeting				Y		20-Sep-08		Vienna SMPG Comment
Bernard provided the introduction. 
The SMPG agrees that the two samples should be renamed templates and that the two separate documents should be merged into one.
SWIFT to make the changes in the sample documentation, in time for the SR2008 implementation

		CA115.4				CERT Market Practice		SR 2008 - Change Request III.23

ICSDs to draft market practice for the use of the new CERT qualifier and codes that will be implemented in SR2008		ICSDs		Closed		SWIFT SMWG 200709		By Next Meeting				Y		20-Sep-08		• Certification (SR2008 III.23): Start definition of market practice based on the new certification qualifiers and codes that will be added in SR2008.
Market Practice provided by Bernard Lenelle in September 2008.

		Item No		New		Short Description		Description		Owner		Status		Creation Date		Next Planned Discussion		Telco
Date		Meeting
Date		Actual closing date		Comment		Global Doc ref - April 2007 v5_1

		CA001				Telco schedule		Decide telco schedule for last quarter 2008 and 2009.		CA SMPG		Closed		Vienna		Telco		13/11/08				13/11/08		Post Vienna SMPG comment: Please see last worksheet 'Telco schedule' in this spreadsheet.

		CA115.4				CERT Market Practice		SR 2008 - Change Request III.23

ICSDs to draft market practice for the use of the new CERT qualifier and codes that will be implemented in SR2008		ICSDs		Closed		SWIFT SMWG 200709		By Next Meeting				Y		20-Sep-08		• Certification (SR2008 III.23): Start definition of market practice based on the new certification qualifiers and codes that will be added in SR2008.
Market Practice provided by Bernard Lenelle in September 2008.

		CA53.4				Usage of the CA Samples		Co-chair BL to draft a short introduction for the samples which explains how they are to be used with the other global documents		Co-chair BL		Closed		Amsterdam 200703		By Next Meeting				Y		20-Sep-08		Vienna SMPG Comment
Bernard provided the introduction. 
The SMPG agrees that the two samples should be renamed templates and that the two separate documents should be merged into one.
SWIFT to make the changes in the sample documentation, in time for the SR2008 implementation

		CA133				OPTF and OSTA combinations		Linked to SR 2009 CR III.10 - 
SMPG to discuss usage guidelines for the use of qualifiers OPTF and OSTA in sequence D, field :22F  Discuss with CA125		CA SMPG		Closed		5-Sep-08		Telco		15/1/09						2009-1-15 Telco - Qualifiers OPTF and OSTA are mutually exclusive. One should only be used when the other is not. For example, an option cannot be conditional (COND) under OPTF and inactive (INTV) or cancelled (CANC) under OSTA.
- Action: A new guideline reflecting the above decision will be added to the CA Global Document. (action item CA149)
- Action: An example describing the usage of code CAOS will also be included in the CA Global Document (action item CA150)

		CA134				CA Joint Working  Group Consultation		Market Standards for Corporate Actions Processing
1- Karla and Bernard to liaise with Rudolph Siebel (CESAME2 member) to assess how the SMPG could officially provide comments during the consultationperiod ending 19 December 2008.
2- NMPGs to review the document in their own markets and provide comments to Olivier Connan. All comments will be consolidated and discussed to build a SMPG response.
Note: This document objective's is to define market practices to be applied by all the 27 EU countries, plus Norway and Switzerland. Contributions from other markets are welcome and will be discussed at the SMPG.		CA SMPG / NMPGs		Closed		SMPG Vienna		Telco		13/11/08				15/1/09		Please refer to minutes of 2008-11-13 telco:
Olivier will prepare a template spreadsheet to log all the comments and send it to the NMPGs for their input. The filled in spreadsheet should be sent back to Olivier by December 1st. All the comments will be consolidated in a single document that will be distributed to the NMPGs. Each NMPG will then decide which comments to submit to their country Market Implementation Group (MIG).
 NMPGs to send back comments spreadsheet by Dec. 1st to Olivier for consolidation, distribution and posting on www.smpg.info.

		CA149				OSTA and OPTF usage guideline		Linked to closed action item CA133
Qualifiers OPTF and OSTA are mutually exclusive. One should only be used when the other is not. For example, an option cannot be conditional (COND) under OPTF and inactive (INTV) or cancelled (CANC) under OSTA.		CA SMPG		Closed		15-Jan-09		Telco		9/4/2009						09 April Telco:
After discussion, the group agrees that qualifiers OPTF (Option Feature Indicator) and OSTA (Option Status) are in fact not mutually exclusive but can be used independently from each other. For instance, qualifier OPTF does not have to be removed from a message if an option becomes Inactive or Cancelled (:22F::OSTA//INTV or CANC).
Hence the group decides that there is no need for a new guideline for the usage of OPTF and OSTA.
The item is closed.

		CA154				Telco in Mid April 2009?		Discuss the possible dates for a CA Telco in April 2009. Preferably on 16/4/2009.
If approved, items CA 147 to CA153 will be moved from 19/3/2009 to XX/4/2009.		CA SMPG		Closed		15-Jan-09		Meeting				May-09				SMPG agrees to have a telco on 09/4/2009.

		CA22				Confirmation of Rights Distribution When One Event		NMPGs to inform co-chairs/SWIFT of their markets position so that the ‘Madrid’ table may be updated and included in the EIG		NMPGs		Closed		Telco 20061214								7-May-09		Moscow Meeting:
This action item will now be closed. A sentence will be added in the EIG document in the  ‘Rights’ tab, specifying that the countries willing to add or update information should contact the CA SMPG co-chairs.

		CA144				Liquidation Dividend / Liquidation Payment (LIQU) in the US		US to check if event Liquidation Dividend / Liquidation Payment (LIQU) is more appropriate in the US market than event Bankruptcy (BRUP).

Action: Should Item be closed? Olivier to remove from ‘EIG Compiled’ the BRUP lines with mention “N/A” in the column “Global Grid”. US to remove the content of ‘CAMV’, ‘CAOP’, and ‘definition/comment’ cells for BRUP/MAND?		US		Closed		SMPG Vienna		Telco		9/4/2009						09 April Telco:
Sonda provided the group with the ISITC CA working group feedback of the usage of event LIQU versus BRUP:
It is confirmed that Bankruptcy (BRUP) is a mandatory (MAND) event with no option and payment involved. This event is to be used to announce the new legal status of a company unable to pay creditors.
A Liquidation Dividend/Liquidation Payment (LIQU) may follow bankruptcy at a later stage (weeks or years), at which moment a payment may be made.

Action: Should Item be closed? Olivier to remove from ‘EIG Compiled’ the BRUP lines with mention “N/A” in the column “Global Grid”. US to remove the content of ‘CAMV’, ‘CAOP’, and ‘definition/comment’ cells for BRUP/MAND?

		CA147				Option Source in ISO 15022 messages		Linked to action item CA125
Action: A change request will be prepared for SR2010 to propose the inclusion in the standard of the option source (Issuer, Depository or Intermediary)		CA SMPG		Closed		15-Jan-09		Telco		29/5/2009						A change request will be prepared for SR2010 to propose the inclusion in the standard of the option source (Issuer, Depository or Intermediary);

		CA153				Usage of format option D in field 98a Date		Discuss the usage and removal of format option D of field 98a (reference dates)		CA SMPG		Closed		15-Jan-09								7-May-09		Moscow Meeting:
Olivier presents the change request prepared as a result of the traffic usage analysis ran by SWIFT. Please refer to document “CA153 - MT5654-566 - Removal of 98D.doc”
The group agrees with the decision to delete this format option from the standard.

		CA156				Consent options / Consent event		Bernard encountered the following situation that he submitted to the group:
In the case of a Bond Default (DFLT), it occurs that an option may be given to the holders by the bond trustee to obtain their consent to sell some of the company assets in order to pay the interest. This option is usually called “Due and Payable”. How should it be put in a structured way in an announcement message?
Bernard mentions that so far the case has been encountered on US bonds. 

Action: Sonda will report the case to the ISITC CA working group to see how it is being or could be dealt with.

This case led to a more general discussion about how to deal with events other than Consent (CONS) requiring consent from the holders.		CA SMPG		Closed		9-Apr-09		Telco		14/5/2009				7-May-09		Please see item CA06.07 and Moscow meeting minutes

		CA157				Consent options / Consent event		The case where an issuer announced option is not supported by an account servicer should be further discussed. How should  this  be announced to the account owner?		CA SMPG		Closed		9-Apr-09		Telco		14/5/2009				7-May-09		Please see item CA06.07 and Moscow meeting minutes

		CA125				Standards Proposal for Options		Karla will prepare a draft position paper and update the Standards Proposal for Option document by 10 October 2008. The documents will be sent to the NMPGs for review by the first 2009 telco. 

Action: Co-Chairs to finalise the SMPG draft statement on the rejection of the options proposal (including an overall history of SMPG tackling this issue and explanation of the decision).		Co-chair (KKM)		Closed		8-Aug-08		Telco		18-Jun-09				18-Jun-09		8 October 2008: Draft position paper is ready and will be sent with the Vienna SMPG minutes to the SMPG members for review and comment by Nov. 13th or Jan. 15th telco.)

2009-01-15 Telco - Action: Karla will update the proposal to reflect the discussion and send it for review to the NMPGs. 

09 April Telco: All NMPGs to review the proposal for final decision by the next scheduled SMPG meeting in Moscow (5-6-7 May 2009) to determine whether they can endorse this revised proposal.
For the NMPG who cannot participate in the Moscow meeting, please provide your feedback to Karla Mc Kenna, Bernard Lenelle and Olivier Connan by Thursday, April 30th at the latest, so that it can be taken into account for the Moscow meeting.
Moscow Meeting: The NMPG to come back with a decision to support or not the proposal for the May 29 Telco.
29 May Telco: The group could not reach consensus for the implementation of this proposed market practice.  Specifically, the UK/EI, Germany, Austria, Belgium and Luxembourg had objections.  France could not reach agreement and Belgium had no clear support. The proposed market practice will not be implemented. The decision will be posted on the SMPG website.

		CA128				Pre-advice of movement		SMPG to:
- Revisit the Preadvice of movement reversal process (:23G::ADDB - :22F::ADDB//REVR) in MT564, where movements are inverted (Dt becomes Cr and Cr becomes Dt) compared to MT566 REVR where same movements as in MT566 NEWM are communicated.

Action: SWIFT to prepare a change requests for SR2010 to clarify the usage rule of MT564 (CANC) to allow for cancellation of pre-advice of movement messages and ensure sound coexistence between ISO 15022 and ISO 20022. This change request will be discussed at the May 14th telco.
Action: SWIFT to prepare a CR on behalf of the SMPG for SR2010 to insert new code PREA under :22F::ADDB//		NMPGs		Closed		28-Aug-08								18-Jun-09		Moscow Meeting:
Action: SWIFT to prepare a change requests for SR2010 to clarify the usage rule of MT564 (CANC) to allow for cancellation of pre-advice of movement messages and ensure sound coexistence between ISO 15022 and ISO 20022. This change request will be discussed at the May 14th telco.

Pre-advice of movement identifications in ISO 15022:
The possibility to unambiguously communicate pre-advice of payment has been discussed for long in ISO 15022. In the absence of a solution, the MT564 is used for this purpose but with no clear way to differentiate when it is a pre-advice of payment or a replacement with entitlements (:23G::REPE).
To address the situation a dedicated message was created in ISO 20022, the Corporate Action Movement Preliminary Advice. However, to ensure coexistence and translation between this new message and the MT564, the possibility to clearly identify when an MT564 is a pre-advice of payment.
It is proposed to add a new code PREA (Pre-advice of Payment) under field :22F::ADDB//, in sequence D of the MT564.

Action: SWIFT to prepare a CR on behalf of the SMPG for SR2010 to insert new code PREA under :22F::ADDB//

		CA148				CASH and SECU distinguishing factors		Linked to action item CA125 
Action: Close this action item as the action item CA125 is to be closed by lack of support for the proposal.		CA SMPG		Closed		15-Jan-09		Telco		18-Jun-09				18-Jun-09		- Action: A guideline will be added to the CA SMPG Global Document describing what distinguishing factors/business elements should be provided when multiple instances of CASH or SECU options are used.

		CA151				Frankfurt Meeting		Discuss the proposed dates for the meeting (2nd and 3rd of November or from 9th to 11th of November).
An example describing the usage of code CAOS (CA Option Applicability) will also be included in the CA Global Document.

Action: Andreana to advise co-chairs as soon as possible if the meeting can be confirmed or if it will have to be re-scheduled.		CA SMPG		Closed		15-Jan-09		Telco		18-Jun-09				18-Jun-09		Moscow Meeting:
DE confirms the dates of 2-3 November 2009 for the next CA SMPG physical meeting in Frankfurt. More details on the logistics (meeting venue and accommodation) will follow.

		CA160				Issuance of Coupons in NL and FR		Clarify the issuance of Coupons in the Dutch and French markets, specifically when they are distributed for an Optional Dividend. What is the value of the coupons if they are not tradeable? Confirm that this is a 2 stage event: 
1st event to announce Distribution of Coupons CAEV//RHDI with Rights Distribution Indicator in Seq D 22F::RHDI//DVOP 
2nd event to announce Optional Dividend on the Coupon ID CAEV//DVOP.
Action: Can be closed		CA SMPG		Closed		18-Jun-09		Telco		18-Jun-09				18-Jun-09		The French market representative confirms that the Coupons are valueless, non-negotiable and issued as a processing efficiency. The coupons ease the entitlement process to capture pending settlement transactions. As the interim security, the coupon allows the entitled party of a pending transaction to still make an election for the Optional Dividend. 

From a CSD perspective, these are treated as 2 events: Distribution of Coupon (CAEV//RHDI) and Optional Dividend on the Coupon ID (CAEV//DVOP).
Note however  that in the frame of a DVOP, the option right is negotiable and that once the option deadline has passed, the right has the value of the cash dividend.
This split of event is also in line with the European Market Standards (CAJWG). In addition, this way also helps to manage the entitlement by generating market claims on the RHDI (and allow the entitled party to elect accoring to its choice, as opposed to have 1 event since in that case you would only be able to create a market claim on the default action). 
The 2 event process for Coupon Cash Stock Options will be implemented with the Euroclear Single Platform roll out across France, Netherlands, Belgium and UK/Ireland and is expected to address the inconsistency issue.

		CA152				Removal of Field 70a in sequence D of MT564		Discuss the usage of field 70a in sequence D of MT564 and possibility for removal from the message:		CA SMPG		Closed		39828										Has been resolved through the approved SR 2010 CR III.79 requesting to delete the following Qualifiers in field 70a in sequence D of the MT 564: Additional Text (ADTX), Narrative version (TXNR), Information conditions (INCO), Information to be complied with (COMP), Taxations conditions (TAXE), Disclaimer (DISC). The related Network Validated rule C4 has also been updated accordingly.

		CA06.5				EIG Search Function
(linked to item CA136)		SWIFTStandards and Clearstream to integrate (the search function) into the next version of the EIG.
Will be integrated when EIG is more stable.
Question:  When do we consider the EIG as stable ?		SWIFT
Standards		Closed		Amsterdam 200703		Meeting				Nov-09				Vienna SMPG comment: The inclusion of the search function is agreed to be postponed until a more stable version of the EIG is produced.

		CA115.7				IT Tax		Action:
IT NMPG to provide status on the item.		IT NMPG		Closed		SWIFT SMWG 200709		Meeting				Nov-09				• SMPG to examine IT tax together with IT NMPG.( linked to cg-hange request SR2008 III.54)

		CA164		1		Tax rate and taxable quantity for Stock Dividend events		LINKED TO CA 163
Issue submitted from Israel.
In the Stock Dividend event, how to indicate what is the tax rate and also the taxable quantity that will be deducted from the shareholder on pay date. There is no indication of tax component in the "securities movement" sequence both on the MT564 and the MT566 ?		CA SMPG		Closed		11-Sep-09		Meeting				Nov-09				Decision: The event should use two SECMOVE sequences, one with credit and one with debit, and the tax details in narrative. There is no business case for a standard change since only one market has the issue – all other markets pay the tax in cash.

		CA140				Full Call/Early Redemption event MCAL in JP		JP to check how the event is handled in the Japanese market and revert to the CA SMPG WG.

Action: The JP NMPG will discuss the market practice and revert to Jacques with a proposal.		Japan		Closed		SMPG Vienna		Meeting				Nov-09				18 March 2009 Telco:
Mr. Aoyagi reported that the redemption types MCAL, PCAL, PRED and DRAW are used in Japan. MCAL and PRED are used appropriately by all banks, but because of the rarity of PCAL and DRAW some banks use MCAL instead for these events.
Karla asked if the non-conforming banks be able to change their practice? It must be confusing to the recipients to get messages called MCAL for a partial event.

09 April Telco:
The JP NMPG will discuss the market practice and revert to Olivier with a proposal.

		CA115.3				Income and Exemption Type codes on www.smpg.info		Action: FR and US to make proposal for the placement of qualifier ETYP.		NMPGs		Closed		SWIFT SMWG 200709		Meeting						15-Oct-09		• Tax Category (SR2008 III.19): SMPG publication of national market practices for tax related items with use of data source scheme, eg, FR, US, AU.

Note from SMPG Vienna Meeting:
Action: FR and US to make proposal for the placement of qualifier ETYP. -> Done in the frame of SR2010
 Action: SWIFT will perform the following actions:  - 
- An announcement should be placed in the 'Announcement' section of www.smpg.info - DONE;
- The “Exemption and Income Type Codes” document itself should be updated to reflect the situation and the new version published on the website - DONE;
- A separate e-mail announcement will be sent to the SMPG distribution lists - DONE.

		CA130				Add Cash Rates in E2 Cash Movement Sequence (SR2009 CR III.25)		Linked to SR 2009 CR III.25 - 
MWG agrees with the business need.  The change request is deferred to 2010 pending SMPG discussion.
SMPG should agree to remove cash rates from sequence E before adding elements to E2 so as not to create confusion with DvsE.		CA SMPG		Closed		5-Sep-08		Meeting						November 2-3, 2009		CR III.25 change request was rejected at the SR2010 maintenance.
Action item to be closed.

		CA132				CA Event withdrawal - at CAOF or CORP level		Discuss market practice whether and issuer can withdraw an event at COAF or CORP level.  Discuss with CA78.2a and CA155.
Action: Jacques to implement decision in market practice documents. The item can be closed once implemented.		CA SMPG		Closed		5-Sep-08		Telco		24-Sep-09				November 2-3, 2009		Telco 24 Sept. 2009:
Regarding the event withdrawal case, the group agrees that the CORP is mandatory and the COAF need to be present if it has been assigned.

Decision: The group estimates that this discussion is not actually the object of this open item. Therefore it is proposed to create a new open item on the relationship between the CORP and COAF (see new CA 173 open item).

		CA137				MT565-MT568 linkage		The group discussed the linkages between MT565 and MT568 and confirmed that this possibility should no longer exist. The SMPG guidelines will be amended accordingly.
SWIFT to update the Global market practice document to reflect that linkage between MT565 and MT568 is not a recommended practice by the SMPG. 
Action: SWIFT to update the Global Market Practice document to reflect that linkage between MT565 and MT568 is not a recommended practice by the SMPG.		SWIFT
Standards		Closed		SMPG Vienna								November 2-3, 2009

		CA169				Usage of code UKWN – Unknown		Originates from SR2010 CR III.46. SMPG to propose a market practice about the usage of code UKWN – Unknown in the CA messages.		CA SMPG		Closed		11-Sep-09		Meeting						November 2-3, 2009		Identical to item CA 127 - Therefore close this one and refer to CA 127.
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Telco schedule

						Date		Time

		2009		January		15-Jan-09		14:00 to 16:00 (CET)

				February

				March		19-Mar-09		14:00 to 16:00 (CET)

				April		9-Apr-09		14:00 to 16:00 (CET)

				May		5-7 May (Moscow)

				May		14-May-09		14:00 to 16:00 (CET)

				May		27-28-May-09 (TBC)		14:00 to 16:00 (CET)

				June		18-Jun-09		14:00 to 16:00 (CET)

				July		-		-

				August		-		-

				September		24-Sep-09		14:00 to 16:00 (CET)

				October		15-Oct-09		15:00 to 16:00 (CET)

				November		2-3 November (Frankfurt )

				December		10-Dec-09		14:00 to 16:00 (CET)

		2010		January

				February		4-Feb-09		14:00 to 16:00 (CET)

				March		25-Mar-09		14:00 to 16:00 (CET)

				April		27-29 April (Luxembourg)

				May		27-May-09		14:00 to 16:00 (CET)

				June

				July

				August

				September

				October

				November

				December



&C&A

&R&P/&N



Frankfurt SMPG Agenda

		Item No		Priorities
1- High 
2- Medium
3- Low		Short Description		Description		Owner		Comment

		A. General

				1		Co-chair replacement				CA SMPG

				1		WG Organisation of Tasks				CA SMPG

				1		Luxembourg Meeting		Confirm the proposed dates for the meeting		CA SMPG

				1		Telco schedule		Decide telco schedule for end 2009 and 2010.		CA SMPG

		B. Open Items

		CA06.5				EIG Search Function
(linked to item CA136)		SWIFTStandards and Clearstream to integrate (the search function) into the next version of the EIG.
Will be integrated when EIG is more stable.
Question:  When do we consider the EIG as stable ?		SWIFT
Standards		Vienna SMPG comment: The inclusion of the search function is agreed to be postponed until a more stable version of the EIG is produced.

		CA06.7				Date/Period/Rate/Price Review
(Consolidated Matrix)		Pending Actions: 
1. NMPGs to review the Consolidated Matrix and provide comments related to market specificities to SWIFT by September 15th for discussion at the September 24th telco. -> FR, UK, Done - ISITC comments coming
2. The co-chairs will prepare a news flash to be published on www.smpg.info in June. This news flash will mention that the Consolidated Matrix is now finalised by the Global SMPG and for review with the NMPGs by September 24th 2009 for implementation in SR2010.
3. Capital Gains - ISITC to summarise a paragraph on how LCTG and STCG are used in their market, for which event (other than CAPG) under :92a::GRSS or NETT. This paragraph will be submitted to the BE NMPG for review. -> ISITC comments coming
4. PCAL/MCAL/CONV:
Bernard to organise a conference call in June 2009 with ISITC, the UK/IE NMPG and ICSDs to discuss the usage of PCAL, MCAL and CONV and document the differences. The objective of the discussion will be to determine whether PCAL and MCAL should be with a CONV event.		NMPGs
CA SMPG		Moscow Meeting:
The Consolidated Matrix is now considered finalised by the Global SMPG. A last review will be performed by the NMPGs before its effective integration in the global EIG grid for SR2010.
Action: 
Action: UK/IE NMPG to check close all the pending points for UK in the consolidated matrix by end of June 2009 -> Done
Discussion on Consent event:
Action: ISITC to discuss the SMPG scenarios regarding the consent and, if agreed, prepare a change requests for SR2010 for the addition of a code CONS (Consent) in MT564 sequence D :22F::ADDB//. -> Done in SR2010
Action: ISITC to resubmit its change requests for SR2010 for the addition of a new CAEV for the approval of a bankruptcy plan of reorganization . -> Done in SR2010
Capital Gains:
Action: UK to prepare a change request to add codes LTCG and STCG (Long and Short Term Capital Gain) under field :92a::TAXE//. This action is linked to all the actions to be undertaken in relation to the Return of Capital matrix currently being prepared by the UK NMPG. -> Will be reviewed & resubmitted in SR2011
Priority Offer:
Action: Perrin to revert back to the UK/IE NMPG to check whether RHTS could be used instead of PRIO. -> USE PRIO for Open Offer
Tender Offer:
Action: UK/IE NMPG to document and give practical examples of cases in which a TEND (CHOS) can occur -> UK answer: We could use a takeover with more than one option that has had the compulsory acquisition notice issued. From a Euroclear UK & Ireland perspective, Single Platform will treat these as separate events so we will require a CHOS tend if the original offer had options. The takeover when first announced is VOLU. However due to the legal structure of takeovers in the UK at the point of the compulsory acquisition notice being issued the event goes from VOLU to MAND or CHOS if there are options.

		CA06.11				EIG - review of N/A entries in Complex Grid		Action: 
1. NMPGs to make their review before the Moscow meeting (5-6-7 May 2009). Document “EIG  DvE SR2010 v0_2.xls” available in the Draft Documents folder of www.smpg.info should be used for the review.
2. Review status after Moscow		NMPGs		NMPG to check EIG entries for events where 'n/a'  occurs and if the event does not occur at all ensure that 'n/a'  is entereed for each CAMV occurrence.  At present a single 'n/a'  entry is made for the event.  The action is a clarification … for automation of the EIG.
Submit feedback to SWIFT.

Also SWIFT requested that the EIG be looked at by all NMPGs and that NA (Not applicable) be indicated for every row, ie, individually for every event where they can occur as MAND, VOLU or CHOS on the global grid, eg, the South African country specific part of the EIG.

		CA78.2				COAF - Official Bodies identification		Action: NMPGs to suggest candidates for ‘official body’ for the allocation of Official Corporate Action Reference (COAF).		NMPGs		Telco 20061214
to continue research into the identity of the ‘official’ body in their market and produce a short paper (no more than one side).

Vienna SMPG 200810 comment:
UK mentions that as an interim solution in the UK market, Euroclear will be the providing the COAF identification. This will be until a more appropriate solution is identified with the UK registrars.
CH mentions that the COAF will be implemented and used in the Swiss market as from SR2008.

March 2009:
UK specifies that the assignment of Euroclear as a provider for the COAF is now a definitive solution for the UK market (i.e., no longer an interim solution as reported at the Vienna meeting).

October 2009:  
BSE will be the official body for India. Japan will also support the COAF.

		CA78.2a				COAF - Usage in markets		Actions: 
1. Set up a COAF table proposal
2. Set up review process of COAF registration body reference		NMPGs		Vienna SMPG 200810 comment:
US asked how will the implementation of COAF be monitored and how will it be announced when a market is ready to support it? Will the SMPG take responsibility for this?
Decision: A table will be prepared and posted on the website showing the countries that are implementing, when and for what instruments (if applicable).  This table is to include the SMPG review process of how the references will be assigned (to prevent dulplicate occurences).

		CA86.3				Bulk MT 564s		US Bulk Paper

Action: 
1. US NMPG to update the US bulk paper with the comments received. 
2. NMPGs to review updated document and provide comments.		NMPGs		Paper was circulated post-Amsterdam to be reviewed giving countries the opportunity to discuss, understand and ask for clarity on this market practice, working toward an evaluation as to whether this can be adopted as a global market practice

		CA115.7				IT Tax		Action:
IT NMPG to provide status on the item.		IT NMPG		• SMPG to examine IT tax together with IT NMPG.( linked to cg-hange request SR2008 III.54)

		CA119				Tax related rates and rate types from Euroclear.		Discussion on usage of tax related rates and rate types from Euroclear.

Action: 
Clarify objective of this open item and link with consolidated matrix		Euroclear		FISC  Fiscal Stamp  Percentage of fiscal tax to apply.TAXC  Tax Credit Rate  Cash amount per share allocated as the result of a tax credit. 
TAXE  Tax related rate  Percentage of the gross dividend rate on which tax must be paid 
TAXR  Withholding tax Rate  Percentage of a cash distribution that will be withheld by a tax authority. 
TXIN  Tax on Income  Taxation applied on an amount clearly identified as an Income. 
TXPR  Tax on Profits  Taxation applied on an amount clearly identified as Capital Profits, Capital Gains.
TXRC  Reclaim of tax rate  Percentage of cash that was paid in excess of actual tax obligation
WITF  Withholding of Foreign Tax  Rate at which the income will be withheld by the jurisdiction in which the 
income was originally paid, for which relief at source and/or reclaim may be 
possible. 
WITL  Withholding of Local Tax  Rate at which the income will be withheld by the jurisdiction in which the 
account owner is located, for which relief at source and/or reclaim may be 
possible.

Rate - type code  Code that specifies the nature of the rate. 
Possible values: 
TIER: One-tier tax 
TXBL: Taxable portion 
TXDF: Tax deferred 
TXFR: Tax free 
WITF: Withholding of foreign tax 
WITL: Withholding of local tax 

Transaction Management Indicator 
ADDB  Additional Business process  Additional business process linked to a Corporate Action event such as claim, compensation or tax refund.

Withholding Tax Indicator code  Indicates whether tax should be applied on the CA event or not. 
Y: Tax should be applied. 
N: No tax should be applied 
U: Unknown

		CA123				CA Reverse Engineering		SWIFTStandards to give an update on the progress of the ISO15022 to ISO20022 CA Reverse Engineering project


Action: 
SWIFT to present status of the reverse engineering project , the ISO approval process, the SR2010 MT maintenance. Also present main messages changes from the ISO SEG ET and SR2010 MT maint.		SWIFT
Standards		Moscow Meeting: 
Olivier presented the status of the reverse engineering project and highlighted the main recommendations from the ISO 20022 Securities Standards Evaluation Group (SEG) Evaluation team (please see minutes for more details).

		CA127				UKWN in messages		Discuss the presence of UKWN codes. Should this code be added to other fields/qualifiers in MT564 (that is for elements not known at the time of announcement but to be provided at a later stage) ? (Also originates from SR2010 CR III.46).
Action:
Decide on which fields UKWN should apply and propose a market practice about the usage of code UKWN.		SMPG

		CA131				Use of Unknwown code with Fraction Dispositions (DISF)  (SR2009 CR III.28)		Linked to SR 2009 CR III.28 - 
a) SMPG to discuss the stage of an event when an UNWN code must be used with DISF.  
Pending Action:
b) Review and agree on a message example for cash in lieu.		CA SMPG		CR III.28 approved for SR2010

		CA136				EIG Layout
Linked to item CA06.5		The layout of the EIG will be discussed with SWIFT in relation to the usage their STaQS product is making of it.

Action:
1. SWIFT to get feedback from STaQS on EIG layout
2. Bernard, Karla, and Olivier to synchronise and produce a layout proposal for the next generation of EIG and circulate it to the group by the next physical meeting.		NMPGs

		CA138				US CLSA (MANDor VOLU)		US to check whether CLSA (Class Action) should become a mandatory event or remain a voluntary as today.

Action: Sonda to provide illustration of typical time line of class action events in the US and report about the ISITC class action subgroup work at the Frankfurt meeting.		US		18 March  2009 Telco:
ISITC have discussed class actions several times. It is an account servicer issue. Some account servicers solicit instructions and others simply send the information that the class action has been started; it is simply an issue of opting-out or not.
Benoît stated that since this service issue applies to other event types as well; should there be an indicator that the account servicer accepts instructions or not – a ‘FYI’ indicator? In some cases, the account servicer cannot be an intermediary between the shareholder and the issuer/other party, in other cases the account servicer simply does not offer the service but still informs the client.
This indicator would be a better option than calling a class action mandatory with choice if the account servicer will not process the class action on behalf of the account owner.

09 April Telco:
The ISITC CA working group has set up a sub-group to address the questions about Class Action. The sub-group is looking at the following aspects:
Classification of Class Action Event: MAND, CHOS, VOLU 
-  Depends on Service offered. There is still a legal responsibility to announce the Class Action:
o If MAND, is the announcement informational only (no options)
o If CHOS, what options is the Service Provider offering? (CONN, CONY?) 
o Is VOLU more appropriate, if so what options would be reported
o Option NOAC would be misleading for CHOS or VOLU. Is there a default that if the account owner does not file, the Custodian files on their behalf?
-  The sub-group also looks at other tags for formatting the MT564. Are Entitlements reported - cash or sec movements?
Christine suggests that a possible way to address the issues would be to make class action (CAEV: CLSA) events always voluntary (CAMV: VOLU), with an indicator at the option level specifying whether the option is supported by the account servicer or not. Sonda will submit this suggestion to the ISITC Class Action sub-group.

18 March  2009 Telco:
- Class action usually announced before court approval
- Time line of class action events need to be clarified as of court approval
- Class action not considered as a voluntary (VOLU) event 
- Long term, do we need specific class action processes and messages ?
- Feedback from ISITC class action subgroup will be provided in Frankfurt.

		CA139				DRIP scenarios		Action: 
1. Veronique to update the document based on comments received on Oct 15 conf call. 
2.  Integrate the information into the consolidated matrix. Specify what is to be consolidated		V. Peeters		Moscow Meeting:
Veronique presented the three different scenarios identified. 
Scenario 1 – Classical DRIP: CHOS event with options SECU and CASH;
Scenario 2 – DRIP (CHOS) with options SECU and CASH, following an interim securities distribution (RHDI);
Scenario 3 – DRIP (VOLU) with options SECU and CASH, following a cash dividend payment

Action: Veronique Peeters to document all three scenarios, with time lines and examples by end of July.

		CA140				Full Call/Early Redemption event MCAL in JP		JP to check how the event is handled in the Japanese market and revert to the CA SMPG WG.

Action: The JP NMPG will discuss the market practice and revert to Jacques with a proposal.		Japan		18 March 2009 Telco:
Mr. Aoyagi reported that the redemption types MCAL, PCAL, PRED and DRAW are used in Japan. MCAL and PRED are used appropriately by all banks, but because of the rarity of PCAL and DRAW some banks use MCAL instead for these events.
Karla asked if the non-conforming banks be able to change their practice? It must be confusing to the recipients to get messages called MCAL for a partial event.

09 April Telco:
The JP NMPG will discuss the market practice and revert to Olivier with a proposal.

		CA145				ISO 15022 to ISO 20022 translation rules		Jacques and Bernard to produce a paper describing the translation rules for amounts and rates		Bernard / Olivier

		CA150				CAOS  - new  SR 2010 code under OPTF		Linked to closed action item CA133 and SR2010 CR III.11
Action: Bernard to produce an example describing the usage of code CAOS (CA Option Applicability) to be included in the CA Global Document.		Bernard		CR III.11 has been approved for SR2010.

		CA155				Harmonise/clarify CA Notification cancellation process		Linked to CA173
The CA Notification cancellation process is interpreted differently in the three below cases: 
1) Issuer Agent ISO20022 CA Notification messages - The CORP ID will be changed whenever there is a change to information after a key date. The old CORP will be cancelled. The CAEV can remain the same.

2) ISO15022/20022 CA Notification messages - The CORP ID is related to the CAEV. If the CAEV changes the CORP ID will as well, and the old will be cancelled (in lines with the SMPG recommendation).

3) The Market Data Providers Group Market Practice Doc - The CORP ID remains the same even if the CAEV changes with the opinion that as long as the event is the same from the Issuers perspective. (eg DVCA can change to a DRIP but same CORP). I infer then no cancels unless the whole event is cancelled. This group takes the SMPG doc literally in that the 'same event' can cover multiple CAEVs.

These three different practices need to be harmonised. CA experts who participated to the ISO 20022 review of the Issuer Agent's Communication messages and the MDPUG (Market Data Provides User Group) participants agreed to ask the SMPG to coordinate this harmonisation.

Action: Feedback and positions on the above issues to be provided by the group.		CA SMPG

		CA158				Review UK and US comments on DvE guidelines		Review document produced by UK and US, commenting on some deletion/placement decisions related to DvE.

Pending Actions: 
1. Andreana to check in the global market practice document for mentions about the structure of MT564/566 related to the opening or non-opening of sequences E1and E2 and where needed will make alignments with the DvE recommendations (Done ?)

2.Jacques to update the Global Market Practice Document with market practice on the Effective Date

3. ISITC to provide concrete examples of when PRPP and EXER would be needed in sub-sequence E2 in addition to sequence E (Still valid ?).		CA SMPG		Action: Andreana to check in the global market practice document for mentions about the structure of MT564/566 related to the opening or non-opening of sequences E1and E2 and where needed will make alignments with the DvE recommendations.
The group discusses the comments from UK and US on the DvE placement guidelines.
UK Comments – Perrin guides the group through the UK comments document.
Please refer to document “CA157 - Min March 18 - Item 13 - Document to support qualifiers due for deletion under 2010 Release.doc”
FDDT removal from the standards: 
Action: UK to prepare a change request for SR 2010 requesting the addition of a ‘non official first dealing date’. This change request will be discussed at the May 14th telco dedicated to the change requests to be submitted for SR2010 for which the NMPG seek support from the SMPG. -> Done and CR III.86 has been rejected
Redemption date and Conversion date:
The following actions will be taken as a result of the discussion:
Action:  Bernard will propose a clarification of the usage of Effective Date versus Ex-Date in the Global Market Practice document -> Done
The clarification in the GFlobal Market Practice Document will be as follows:
1- Effective Date is to be used in events where there is no concept of entitlement, for instance Name Change (CHAN) or Place of Incorporation (PLAC), and
2- Effective Date is to be used in events where there is a sense of eligibility but with a legal obligation, for instance Merger (MRGR)
As a result of the discussions, the group agrees that the current definition of Effective Date requires clarification.
Action: Olivier will prepare a change request for SR2010 to clarify the definition of Effective Date to “Date/time at which an event is officially effective from the company’s perspective”. This change request will be discussed at the May 14th telco.
US Comments (discussion covering CA157 and CA130) - Karla guides the group through the US comments document.
Please refer to document “ISITC Review SR2010 D vs E March09 v3.xls” -> Done in CR III.75 which has been approved.
Rates:  The group rejects the proposal to move the factors PRFC and NWFC to sub-sequence E2. A change request to make them available in sequence D has been approved for implementation in SR2010. The presence of these factors in sub-sequence B1 is confirmed. -> Done
Prices: Action: The group requests US to provide concrete examples of when PRPP and EXER would be needed in sub-sequence E2 in addition to sequence E.
Dates: The group agrees with the proposal to remove CEXD and CORD from the standard.
Action: ISITC to prepare a change requests for SR2010 for the deletion of CEXD and CORD. -> Done in CR III.65 and approved
The group confirms the presence of MATU in sub-sequence B1.
The group rejects the proposal to add PAYD to sequence D in addition to sub-sequence E1 and E2. This addition would go against the global objective to make the standard less ambiguous. -> PAYD Date will remain in seq. D as per CR III.70
Periods: The group rejects the addition of BLOK to sub-sequence E1 in addition of D. AVAL should be used instead.
The group rejects the change of placement guidelines of TRDP to retain D in addition to C and E1.

		CA159				Maintenance of the CA Event Templates document		Does it make sense to maintain the CA Event Template document as at the same time the CA Consolidated Matrix (see CA06.7) is being completed illustrating the usage of the Rates, Dates, Periods, Prices for each event type  and therefore can appear to be redundant.
Pending Actions:
1. Following ad-hoc meeting at SWIFT on August 28, the co-chairs, Charles, Veronique and Jacques to create the first draft of the new event template document including the example for the 3 main flows defined to be distributed for the Frankfurt Meeting. 
2. Charles to present the new template usage at the Frankfurt meeting.
3.All to provide feedback on the template for the Frankfurt meeting. 
4. For US and Sweden, CAEV to illustrate, Karla suggested Sonda and Christine will review the dispatching
5. When available (i.e. at least after the Frankfurt meeting), it is asked to everybody to share the new examples with local NMPG groups in order to validate them against known practices and check dates/rates/prices/periods placement vs. Consolidated Matrix.		CA SMPG		Decision August 28 Meeting:
The group agrees with the following approach:
• a first section of the document will illustrate a full flow of CA messages for each of the 5 main and secondary event flows types defined in the slides provided by Bernard.
• a second section of the document will illustrate one MT 564 Notification message for each event type/classification combination column from the Consolidated Matrix. For each case, the type of flow (as defined in first section) that should  apply will be mentioned. 
• a third section will illustrate complex events / special processes like certification, proration, oversubscription, option features,…
• For all the above types of flows. event types and complex events, a detailed business scenario will be provided with more specific figures for rates, prices, amounts,.. than what is done today.
• This possibility is also given to NMPG’s to provide templates for additional country specific events like Plan/Schemes events (UK) or Lottery events (US/UK/NL),…Those templates could be added as an annex to the main document or be posted on the SMPG site in country specific folders.

		CA163				Define usage guidelines for Gross Dividend Rate  (92J::GROSS) for multiple countries having different tax rates.		Originates from the SR2010 CR III.49 (submitted by Swiss). The request was to enable the taxable income in share/dividend to be different depending of the country of origin of the final beneficial owner and the tax regime. The MWG agrees to use the format option J of field :92a and qualifier GRSS (Gross Dividend Rate) as follows:
92F::GRSS//3,75
92J::GRSS/SMPG/XXCH/2,8218
92J::GRSS/SMPG/TXXEU/2,9476
The SMPG should define the general guidelines for the usage of the SMPG Data Source Scheme with field :92J::GRSS and the list of associated Rate Type Codes.		CA SMPG

		CA164		1		Tax rate and taxable quantity for Stock Dividend events		LINKED TO CA 163
Issue submitted from Israel.
In the Stock Dividend event, how to indicate what is the tax rate and also the taxable quantity that will be deducted from the shareholder on pay date. There is no indication of tax component in the "securities movement" sequence both on the MT564 and the MT566 ?		CA SMPG

		CA165				Removal of TDMT (taxable income per dividend/share)		LINKED TO CA 163
Consider the removal of seq E - 90a:://TDMT which should not be a 90a and for which the definition is incorrect.		CA SMPG

		CA166		3		Option numbering guidelines		Originates from SR2010 MWG - Review of previous guidelines on option numbering following smpg decision to keep the logic of CAON. Options added by the Account Servicer (NOAC, SELL, BUYA) would not follow the incremental principle strictu sensu. The reason would be to be able to respect the Issuer's option incremental numbering even when options are added later. Eg.
001CASH 
002SECU 
003SECU 
999NOAC (added by account servicer)		CA SMPG

		CA167				Consent Events /+ Schemes - Clarifty business flows.		Originates from SR2010 CR III.71 on Consent Event. SMPG to review the context around Consent events / Schemes of Arrangement and clarify the business flows in which these events can be used.
Action:  ISITC to provide input		CA SMPG

		CA168				Usage of format option M in field 92a - Rate		Originates from SR2010 CR III.43. For format option M in field 92a - Rate, clarify how this format option should be used with NEWO and NWRT qualifiers.		CA SMPG		a 1 year usage statistics shows that in the MT 564, 92M::NEWO is used 110 times and 92M::NWRT is used 1834 times. In the MT 566, usage statistics of both qualifiers is 0.

		CA170				Placement of Cash Rates / Prices at Cash Movement Sequence		Originates from SR2010 CR III.60. 
The benefits include: 
1) Reporting rates / prices used for entitlement calculation at the movement level
Including all data elements used to calculate the resulting entitlement (564) and used to calculate the cash posting (566) at the cash movement level will increase STP for Notification and Payment processing.
2) Support multiple cash distributions in a single event
Today for events where there are multiple cash distributions, only one rate can be reported in a structured field, the additional rates are mapped to narrative. Some examples of events with multiple cash distributions are Tender and Consent Offers, Closed End Fund Distributions, Principal Paydowns. Increase STP for Notification and Payment processing as additional rates will no longer need to map to narrative.
 3) Align cash movements with security movements
Today, the Security Movement allows for the share ratio to be reported at the movement level (MT564 E1 and MT566 D1). Moving the placement of cash rates / prices to the Cash Movement Sequence will align the data elements reported for resulting entitlements for Cash and Securities.
Action: ISITC input requested		CA SMPG

		CA171				Market Practice for new Lead Plaintiff Deadline Date for Class Actions		Originates from SR2010 CR III.69. Define market practice for the new Lead Plaintiff Deadline Date added in sequence E for Class Actions.
Action: ISITC input requested		CA SMPG

		CA172				Usage for the new  Affected Balance and 
Unaffected Balance.		Originates from SR2010 CR III.66. Define the usage of the newly defined Affected Balance and 
Unaffected Balance
Action: ISITC input requested		CA SMPG

		CA173		New		CORP/COAF relationship.		Linked to CA155
Define whether the CORP/COAF relationship should be a one-to-one or one-to-multiple. (Derived from CA132 open item).		CA SMPG		18 Jun. & 24 Sept. 2009 Telco:
A part of the group is of the opinion that the COAF must be seen as an issuer level official event reference while the CORP is a “processing” reference. This means for instance that for a “rights distribution” in two events, the COAF would remain the same for the 2 events (as it can be seen as a single CA event from the issuer) whilst the CORP is different as it requires usually a 2 steps processing by the custodians and other intermediaries.
For others, the CORP and the COAF must be managed the same way (i.e. if the CORP changes the COAF should also). This is in line with the European CA Market Standards (CAJWG) which recommends that any Distribution with Options are considered as 2 separate events. In this case, 2 COAF would be needed for a rights distribution. The COAF differentiates from the CORP in that the COAF is an end-to-end common reference from the Issuer to the Investor and through the chain of intermediaries, whilst the CORP is a reference per Account Servicer.
An other aspect of the issue is whether the CORP/COAF may remain the same when key data elements (as for instance price record date / payment date) are modified after Record Date or Market Deadline (approx.  0,5% of the cases). 
The issue on the relation between the CORP assignment and the CAEV (Item CA155) in the frame of the notification cancellation has not been discussed.  
Euroclear comment: Regarding the COAF for events with multiple stages, the rationale for applying a separate COAF to each section e.g. RHDI/EXRI is that although the processing events form part of an overarching corporate action. Both events are not necessarily dependant on each for the end investor. It is possible for a client to purchase the rights instead of receiving them from the RHDI, therefore the COAF that will be of interest to them is the EXRI.
Therefore, the proposal of a single COAF, when there are different stages viewed from the operational manageability, proves to be more difficult. By offering separate COAFs which are linked, means clients have an official reference for the event components which will help to avoid confusion.
For this scenario, although the Euroclear Group CSDs are not following the original proposal to the letter. By offering a unique COAF for each component, we believe it is still in the spirit of the rationale behind creating the COAF.
Austria feedback provided before the meeting:
1) Issuer Agent ISO20022 CA Notification messages:  The CORP ID will be changed whenever there is a change to information after a key date. The old CORP will be cancelled. The CAEV can remain the same.
 -> not OK for Austria, because the system couldn´t rate the relation to the old swift
2) ISO15022/20022 CA Notification messages - The CORP ID is related to the CAEV. If the CAEV changes the CORP ID will as well, and the old will be cancelled (in lines with the SMPG recommendation).
 -> OK for Austria
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1. Intro

 2. Where do we stand today with the Reverse Engineering project ?

Let’s have a look at the overall RE planning which is common for both the CA and S&R solution.

First remark: NO CHANGE - there has not been any changes in this planning since the project was initiated:

i.e. still same delivery dates, same project phases.

 3. What Has been achieved so far

PHASE 1 - Requirements definitions phase (IC, BVG)

- Delivery of draft documentation and MX schemas – end 2008

- Start of PHASE 2: VALIDATION phase

+ ISO SEG Evaluation reaching the end

+ FIN (ISO 15022) Traffic data analysis completed – look for unused fields (1 year of traffic) for CA 50M messages – removing format Option D for dates and E and M for rate

 4. Future Major deliverables:

Final doc and schemas – end 2009

MX Live date in CUG – 20 November 2010

 5. Coexistence

As you know, this is also the beginning of the COEXISTENCE period for the ISO 15022 and ISO 20022 solutions fo both CA and S&R.

This coexistence period implies that bot ISO15022 and ISO 20022 solution must remain in Synch both functionaly and for the maintenance.

This coexistence has put the boundaries on the project scope:

+ ISO 15022 functional coverage, 1 to 1 mapping of elements, support for coexistence – translation

+ leveraging benefits of ISO20022 principles, enforce market practice, solve known std issues

 6. What is remaining ?

Objective of 2009 – PHASE 2 - VALIDATION and Completion of the Final MX version

 Inputs for Validation phase development

+ End of the ISO 20022 SEG evaluation – ISO SEG CRS – in 2 steps because of ISO 15022 SR 2010 CRs to validate in ISO 20022 

+ Start of SR2010 maintenance phase – CRs inputs for 15022 – MX needs to stay in synch.

+ FIN Traffic analysis as input to SR2010 maintenance phase

+ Functional validation activity (POC) – ensure 15022 functionalities have been correctly reversed engineered in ISO 20022 by collecting ISO 15022 samples and build 20022 sample repository – build translation rules,…. 

+ Development to finalise messages

 7. Next year

Finalise and publish translation rules

Integration test bed (Vendors)

Pilot phase (T&T) – users.

MX Live Nov 20

*









Main Changes from ISO SEG ET (1)

		CANotification (CANO) message

		Replace the NotificationInformationContents element by an optional EligibleBalanceIndicator: indicates final eligible balance

		Remove the ContractualPaymentIndicator in the Cash Move sequence

		Re-introduce INBA/UNBA balances in CANO

		CAMovementPreliminaryAdvice (CAPA)

		message flow/usage clearly defined (versus CANotification (CANO))  (see Announcement and Entitlement flows + Main CA and Income Flow ISO SEG documents).

		Add an new optional EligibilityDetails element (Indicates whether the movement preliminary advice is sent after entitlement date)

		Add a ContractualPaymentIndicator (ACTU,CONT) as in CACO

		CAReversalAdvice (CARE): 

		Restricted set of elements (versus CACO)
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Main Changes from ISO SEG ET (2)

		CARE and CAPA (Reversal):

		Add a Reversal Reason

		CAInstructionReminderAdvice (CARA):

		Message deleted  as NOIN removed from MT 567 (SR2010)

		CAInstructionStatementReport (CAST):

		Extend scope to report about Multiple Events or Mulitiple Accounts

		CAInstructionStatusAdvice (CAIS)

		Re-introduce ELIG, INBA,UNBA in the message

		CANarrative (CANA)

		3 New narrative type codes added for special processes (RFMC,PAUT,CTIN)

		All Messages:

		New Message Extension Component will be implemented if approved by the TSG in November.
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Main Changes from ISO 15022 SR2010 Maintenance (1)

		CR III.5 – Rate, Date/Time, Period and Price Data Element Availability (DvE)

		CR III.8 - Deletion of qualifiers in field :19B (Amounts) in MT 564 and MT 566

		CR III.13 – DE Local Tax Amounts Deleted (LADT, LOTE, LYDT, LIDT) + new qualifier 19B:INCO

		CR III.39 - Remove ESTA from MT567 – Make ESTA repetitive in MT564

		CR III.41 - Removal of format option D in field 98a – Date

		CR III.42 - Removal of format option E in field 92a – Rate

		CR III.57 - Addition of new qualifier for book closure period in MT564

		CR III.66 – Create new Affected & Unaffected balances
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Main Changes from ISO 15022 SR2010 Maintenance (2)

		CR III.70 - Retain 98A::PAYD in Sequence D and create NVR

		CR III.76 - New code to identify pre-advice of payment in 564

		CR III.77 - MT 567 – Removal of :25D::IPRC//NOIN

		CR III.78 - MT 564 – CANC definition change and review of usage guidelines

		CR III.79 - MT 564 – Remove 6 Narrative Qualifiers available under :70a: sequence D
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Frankfurt CA SMPG meeting: Nov. 2 & 3, 2009 FORMCHECKBOX 


		Meeting Venue

Commerzbank AG


Kaiserplatz 11


60311 Frankfurt am Main


Germany





		Monday 2nd of November



		Morning 



		09:30 – 10:00

		Registration + Welcome Coffee  and Welcome address



		10:00 – 12:15

		Corporate Action Open Items



		Afternoon 



		13:15 – 14:00

		Sophie Bertin (SWIFT, Markets, Head of Custodians and Assets Servicing)


SWIFT Asset Servicing Strategy



		14:00 – 15:15

		Corporate Action Open Items



		15:15 – 15:30

		Coffee Break



		15:30 – 17:30

		Corporate Action Open Items



		Evening Event



		

		Group Dinner





		Tuesday 3rd of November



		Morning 



		09:00 – 10:45

		Corporate Action Open Items



		10:45 – 11:00

		Coffee Break



		11:00 – 12:15

		Corporate Action Open Items



		Afternoon 



		13:15 – 16:00

		Corporate Action Open Items and closing of meeting





Note: 

The meeting place is located at about 15 minutes walk from the Hotel or a few minutes via Public transportation.

Dress Code:


Dress code for the 2 WG days will be business casual.

I. SMPG meeting registration form:

Deadline for registration is September 30st. Late registration requests will be accepted if room permits.

Please return your registration form to info@smpg.info 

		NAME:

		



		Country:

		     



		Institution:

		     



		E-Mail address:

		     



		Tel:

		     





I will attend (tick the appropriate boxes):

		Monday 2nd of November

		



		Morning Corporate Action

		 FORMCHECKBOX 




		Afternoon Corporate Action

		 FORMCHECKBOX 






 


		Tuesday 3rd of November

		



		Morning Corporate Action

		 FORMCHECKBOX 




		Afternoon Corporate Action

		 FORMCHECKBOX 






II. Hotel Reservation:


Our German guests have organised a “SMPG” group booking at the Fleming's Deluxe Hotel Frankfurt-City

They offer comfort single rooms at an agreed preferred rate of 158 EUR/night inclusive of: 


· rich breakfast buffet 

· Wireless LAN- System

· LCD flat- screen, Pay TV, radio, safe, minibar, direct dial-telephone, communication adapter, air conditioning, as well as shower / WC / hair dryer.

· 19% VAT. 


The hotel has a Sauna & Fitness Center 


Hotel Address


Fleming's Deluxe Hotel Frankfurt-City

Eschenheimer Tor 2

60313 Frankfurt


RESERVATIONS
Tel: +49/ 69/ 37003-300 
Fax: +49/ 69/ 37003-333
Email: reservation.frankfurt-city@flemings-hotels.com

For booking, contact the hotel with the above contact details and mention the “SMPG” block booking as well as :


- Name

- Number of nights and dates


- Credit Card Number and Expiry Date for a guarantee

- Telephone & Fax Number


WARNING for room reservations

The pre-reservation for 20 comfort single rooms for the SMPG is only valid untill October 2. After this date, the pre-reservation is  released and the quoted price no longer guaranteed !


So book on time !


Other agreement terms:



For each definite reservation a cancellation free of charge is possible until 1 week prior arrival. 
In case of non- arrival we will charge 80% of the confirmed roomrate per room/night.



III. Corporate Action Agenda:


Co-chairs: Bernard Lenelle, Karla McKenna and SWIFT Standards 


Priorities:


1- High  - To do


2- Medium  - To do if time permits

3- Low  - To do if time permits  

		Item No

		Priority

		Short Description

		Description

		Owner

		Comment



		A. General



		

		1

		Co-chair replacement

		

		CA SMPG

		



		

		1

		WG Organisation of Tasks

		

		CA SMPG

		



		

		1

		Luxembourg Meeting

		Confirm the proposed dates for the meeting 

		CA SMPG

		



		 

		1

		Telco schedule

		Decide telco schedule for end 2009 and 2010.

		CA SMPG

		 



		B. Open Items



		CA06.5

		

		EIG Search Function
(linked to item CA136)

		SWIFTStandards and Clearstream to integrate (the search function) into the next version of the EIG.
Will be integrated when EIG is more stable.
Question:  When do we consider the EIG as stable ?

		SWIFT
Standards

		Vienna SMPG comment: The inclusion of the search function is agreed to be postponed until a more stable version of the EIG is produced. 



		CA06.7

		

		Date/Period/Rate/Price Review
(Consolidated Matrix)

		
Pending Actions: 
1. NMPGs to review the Consolidated Matrix and provide comments related to market specificities to SWIFT by September 15th for discussion at the September 24th telco. -> FR, UK, Done - ISITC comments coming
2. The co-chairs will prepare a news flash to be published on www.smpg.info in June. This news flash will mention that the Consolidated Matrix is now finalised by the Global SMPG and for review with the NMPGs by September 24th 2009 for implementation in SR2010.
3. Capital Gains - ISITC to summarise a paragraph on how LCTG and STCG are used in their market, for which event (other than CAPG) under :92a::GRSS or NETT. This paragraph will be submitted to the BE NMPG for review. -> ISITC comments coming
4. PCAL/MCAL/CONV:
Bernard to organise a conference call in June 2009 with ISITC, the UK/IE NMPG and ICSDs to discuss the usage of PCAL, MCAL and CONV and document the differences. The objective of the discussion will be to determine whether PCAL and MCAL should be with a CONV event. 

		NMPGs
CA SMPG

		Moscow Meeting:
The Consolidated Matrix is now considered finalised by the Global SMPG. A last review will be performed by the NMPGs before its effective integration in the global EIG grid for SR2010.
Action: 
Action: UK/IE NMPG to check close all the pending points for UK in the consolidated matrix by end of June 2009 -> Done
Discussion on Consent event:
Action: ISITC to discuss the SMPG scenarios regarding the consent and, if agreed, prepare a change requests for SR2010 for the addition of a code CONS (Consent) in MT564 sequence D :22F::ADDB//. -> Done in SR2010
Action: ISITC to resubmit its change requests for SR2010 for the addition of a new CAEV for the approval of a bankruptcy plan of reorganization . -> Done in SR2010
Capital Gains:
Action: UK to prepare a change request to add codes LTCG and STCG (Long and Short Term Capital Gain) under field :92a::TAXE//. This action is linked to all the actions to be undertaken in relation to the Return of Capital matrix currently being prepared by the UK NMPG. -> Will be reviewed & resubmitted in SR2011
Priority Offer:
Action: Perrin to revert back to the UK/IE NMPG to check whether RHTS could be used instead of PRIO. -> USE PRIO for Open Offer
Tender Offer:
Action: UK/IE NMPG to document and give practical examples of cases in which a TEND (CHOS) can occur -> UK answer: We could use a takeover with more than one option that has had the compulsory acquisition notice issued. From a Euroclear UK & Ireland perspective, Single Platform will treat these as separate events so we will require a CHOS tend if the original offer had options. The takeover when first announced is VOLU. However due to the legal structure of takeovers in the UK at the point of the compulsory acquisition notice being issued the event goes from VOLU to MAND or CHOS if there are options.



		CA06.11

		

		EIG - review of N/A entries in Complex Grid

		
Action: 
1. NMPGs to make their review before the Moscow meeting (5-6-7 May 2009). Document “EIG  DvE SR2010 v0_2.xls” available in the Draft Documents folder of www.smpg.info should be used for the review.
2. Review status after Moscow

		NMPGs

		NMPG to check EIG entries for events where 'n/a'  occurs and if the event does not occur at all ensure that 'n/a'  is entereed for each CAMV occurrence.  At present a single 'n/a'  entry is made for the event.  The action is a clarification … for automation of the EIG.
Submit feedback to SWIFT.

Also SWIFT requested that the EIG be looked at by all NMPGs and that NA (Not applicable) be indicated for every row, ie, individually for every event where they can occur as MAND, VOLU or CHOS on the global grid, eg, the South African country specific part of the EIG.



		CA78.2

		

		COAF - Official Bodies identification

		Action: NMPGs to suggest candidates for ‘official body’ for the allocation of Official Corporate Action Reference (COAF).

		NMPGs

		Telco 20061214
to continue research into the identity of the ‘official’ body in their market and produce a short paper (no more than one side).

Vienna SMPG 200810 comment:
UK mentions that as an interim solution in the UK market, Euroclear will be the providing the COAF identification. This will be until a more appropriate solution is identified with the UK registrars.
CH mentions that the COAF will be implemented and used in the Swiss market as from SR2008.

March 2009:
UK specifies that the assignment of Euroclear as a provider for the COAF is now a definitive solution for the UK market (i.e., no longer an interim solution as reported at the Vienna meeting).

October 2009:  
BSE will be the official body for India. Japan will also support the COAF.



		CA78.2a

		

		COAF - Usage in markets

		
Actions: 
1. Set up a COAF table proposal
2. Set up review process of COAF registration body reference

		NMPGs

		Vienna SMPG 200810 comment:
US asked how will the implementation of COAF be monitored and how will it be announced when a market is ready to support it? Will the SMPG take responsibility for this?
Decision: A table will be prepared and posted on the website showing the countries that are implementing, when and for what instruments (if applicable).  This table is to include the SMPG review process of how the references will be assigned (to prevent dulplicate occurences). 



		CA86.3

		

		Bulk MT 564s

		US Bulk Paper

Action: 
1. US NMPG to update the US bulk paper with the comments received. 
2. NMPGs to review updated document and provide comments.

		NMPGs

		Paper was circulated post-Amsterdam to be reviewed giving countries the opportunity to discuss, understand and ask for clarity on this market practice, working toward an evaluation as to whether this can be adopted as a global market practice



		CA115.7

		

		IT Tax

		Action:
IT NMPG to provide status on the item.

		IT NMPG

		• SMPG to examine IT tax together with IT NMPG.( linked to cg-hange request SR2008 III.54)



		CA119

		

		Tax related rates and rate types from Euroclear.

		Discussion on usage of tax related rates and rate types from Euroclear.

Action: 
Clarify objective of this open item and link with consolidated matrix

		Euroclear

		FISC  Fiscal Stamp  Percentage of fiscal tax to apply.TAXC  Tax Credit Rate  Cash amount per share allocated as the result of a tax credit. 
TAXE  Tax related rate  Percentage of the gross dividend rate on which tax must be paid 
TAXR  Withholding tax Rate  Percentage of a cash distribution that will be withheld by a tax authority. 
TXIN  Tax on Income  Taxation applied on an amount clearly identified as an Income. 
TXPR  Tax on Profits  Taxation applied on an amount clearly identified as Capital Profits, Capital Gains.
TXRC  Reclaim of tax rate  Percentage of cash that was paid in excess of actual tax obligation
WITF  Withholding of Foreign Tax  Rate at which the income will be withheld by the jurisdiction in which the 
income was originally paid, for which relief at source and/or reclaim may be 
possible. 
WITL  Withholding of Local Tax  Rate at which the income will be withheld by the jurisdiction in which the 
account owner is located, for which relief at source and/or reclaim may be 
possible.

Rate - type code  Code that specifies the nature of the rate. 
Possible values: 
TIER: One-tier tax 
TXBL: Taxable portion 
TXDF: Tax deferred 
TXFR: Tax free 
WITF: Withholding of foreign tax 
WITL: Withholding of local tax 

Transaction Management Indicator 
ADDB  Additional Business process  Additional business process linked to a Corporate Action event such as claim, compensation or tax refund.

Withholding Tax Indicator code  Indicates whether tax should be applied on the CA event or not. 
Y: Tax should be applied. 
N: No tax should be applied 
U: Unknown 



		CA123

		

		CA Reverse Engineering

		SWIFTStandards to give an update on the progress of the ISO15022 to ISO20022 CA Reverse Engineering project


Action: 
SWIFT to present status of the reverse engineering project , the ISO approval process, the SR2010 MT maintenance. Also present main messages changes from the ISO SEG ET and SR2010 MT maint.

		SWIFT
Standards

		Moscow Meeting: 
Olivier presented the status of the reverse engineering project and highlighted the main recommendations from the ISO 20022 Securities Standards Evaluation Group (SEG) Evaluation team (please see minutes for more details).



		CA127

		

		UKWN in messages

		Discuss the presence of UKWN codes. Should this code be added to other fields/qualifiers in MT564 (that is for elements not known at the time of announcement but to be provided at a later stage) ? (Also originates from SR2010 CR III.46).
Action:
Decide on which fields UKWN should apply and propose a market practice about the usage of code UKWN.

		SMPG

		 



		CA131

		

		Use of Unknwown code with Fraction Dispositions (DISF)  (SR2009 CR III.28)

		Linked to SR 2009 CR III.28 - 
a) SMPG to discuss the stage of an event when an UNWN code must be used with DISF.  
Pending Action:
b) Review and agree on a message example for cash in lieu.

		CA SMPG

		CR III.28 approved for SR2010 



		CA136

		

		EIG Layout
Linked to item CA06.5

		The layout of the EIG will be discussed with SWIFT in relation to the usage their STaQS product is making of it.

Action:
1. SWIFT to get feedback from STaQS on EIG layout
2. Bernard, Karla, and Olivier to synchronise and produce a layout proposal for the next generation of EIG and circulate it to the group by the next physical meeting.

		NMPGs

		 



		CA138

		

		US CLSA (MANDor VOLU)

		US to check whether CLSA (Class Action) should become a mandatory event or remain a voluntary as today.

Action: Sonda to provide illustration of typical time line of class action events in the US and report about the ISITC class action subgroup work at the Frankfurt meeting.

		US

		18 March  2009 Telco:
ISITC have discussed class actions several times. It is an account servicer issue. Some account servicers solicit instructions and others simply send the information that the class action has been started; it is simply an issue of opting-out or not.
Benoît stated that since this service issue applies to other event types as well; should there be an indicator that the account servicer accepts instructions or not – a ‘FYI’ indicator? In some cases, the account servicer cannot be an intermediary between the shareholder and the issuer/other party, in other cases the account servicer simply does not offer the service but still informs the client.
This indicator would be a better option than calling a class action mandatory with choice if the account servicer will not process the class action on behalf of the account owner.

09 April Telco:
The ISITC CA working group has set up a sub-group to address the questions about Class Action. The sub-group is looking at the following aspects:
Classification of Class Action Event: MAND, CHOS, VOLU 
-  Depends on Service offered. There is still a legal responsibility to announce the Class Action:
o If MAND, is the announcement informational only (no options)
o If CHOS, what options is the Service Provider offering? (CONN, CONY?) 
o Is VOLU more appropriate, if so what options would be reported
o Option NOAC would be misleading for CHOS or VOLU. Is there a default that if the account owner does not file, the Custodian files on their behalf?
-  The sub-group also looks at other tags for formatting the MT564. Are Entitlements reported - cash or sec movements?
Christine suggests that a possible way to address the issues would be to make class action (CAEV: CLSA) events always voluntary (CAMV: VOLU), with an indicator at the option level specifying whether the option is supported by the account servicer or not. Sonda will submit this suggestion to the ISITC Class Action sub-group.

18 March  2009 Telco:
- Class action usually announced before court approval
- Time line of class action events need to be clarified as of court approval
- Class action not considered as a voluntary (VOLU) event 
- Long term, do we need specific class action processes and messages ?
- Feedback from ISITC class action subgroup will be provided in Frankfurt.



		CA139

		

		DRIP scenarios

		Action: 
1. Veronique to update the document based on comments received on Oct 15 conf call. 
2.  Integrate the information into the consolidated matrix. Specify what is to be consolidated

		V. Peeters

		Moscow Meeting:
Veronique presented the three different scenarios identified. 
Scenario 1 – Classical DRIP: CHOS event with options SECU and CASH;
Scenario 2 – DRIP (CHOS) with options SECU and CASH, following an interim securities distribution (RHDI);
Scenario 3 – DRIP (VOLU) with options SECU and CASH, following a cash dividend payment

Action: Veronique Peeters to document all three scenarios, with time lines and examples by end of July.



		CA140

		

		Full Call/Early Redemption event MCAL in JP

		JP to check how the event is handled in the Japanese market and revert to the CA SMPG WG.

Action: The JP NMPG will discuss the market practice and revert to Jacques with a proposal.

		Japan

		18 March 2009 Telco:
Mr. Aoyagi reported that the redemption types MCAL, PCAL, PRED and DRAW are used in Japan. MCAL and PRED are used appropriately by all banks, but because of the rarity of PCAL and DRAW some banks use MCAL instead for these events.
Karla asked if the non-conforming banks be able to change their practice? It must be confusing to the recipients to get messages called MCAL for a partial event.

09 April Telco:
The JP NMPG will discuss the market practice and revert to Olivier with a proposal.



		CA145

		

		ISO 15022 to ISO 20022 translation rules

		Jacques and Bernard to produce a paper describing the translation rules for amounts and rates

		Bernard / Olivier

		 



		CA150

		

		CAOS  - new  SR 2010 code under OPTF

		Linked to closed action item CA133 and SR2010 CR III.11
Action: Bernard to produce an example describing the usage of code CAOS (CA Option Applicability) to be included in the CA Global Document.

		Bernard

		CR III.11 has been approved for SR2010.



		CA155

		

		Harmonise/clarify CA Notification cancellation process

		Linked to CA173
The CA Notification cancellation process is interpreted differently in the three below cases: 
1) Issuer Agent ISO20022 CA Notification messages - The CORP ID will be changed whenever there is a change to information after a key date. The old CORP will be cancelled. The CAEV can remain the same.

2) ISO15022/20022 CA Notification messages - The CORP ID is related to the CAEV. If the CAEV changes the CORP ID will as well, and the old will be cancelled (in lines with the SMPG recommendation).

3) The Market Data Providers Group Market Practice Doc - The CORP ID remains the same even if the CAEV changes with the opinion that as long as the event is the same from the Issuers perspective. (eg DVCA can change to a DRIP but same CORP). I infer then no cancels unless the whole event is cancelled. This group takes the SMPG doc literally in that the 'same event' can cover multiple CAEVs.

These three different practices need to be harmonised. CA experts who participated to the ISO 20022 review of the Issuer Agent's Communication messages and the MDPUG (Market Data Provides User Group) participants agreed to ask the SMPG to coordinate this harmonisation.

Action: Feedback and positions on the above issues to be provided by the group.

		CA SMPG

		 



		CA158

		

		Review UK and US comments on DvE guidelines

		Review document produced by UK and US, commenting on some deletion/placement decisions related to DvE.

Pending Actions: 
1. Andreana to check in the global market practice document for mentions about the structure of MT564/566 related to the opening or non-opening of sequences E1and E2 and where needed will make alignments with the DvE recommendations (Done ?)

2.Jacques to update the Global Market Practice Document with market practice on the Effective Date

3. ISITC to provide concrete examples of when PRPP and EXER would be needed in sub-sequence E2 in addition to sequence E (Still valid ?).

		CA SMPG

		Action: Andreana to check in the global market practice document for mentions about the structure of MT564/566 related to the opening or non-opening of sequences E1and E2 and where needed will make alignments with the DvE recommendations.
The group discusses the comments from UK and US on the DvE placement guidelines.
UK Comments – Perrin guides the group through the UK comments document.
Please refer to document “CA157 - Min March 18 - Item 13 - Document to support qualifiers due for deletion under 2010 Release.doc”
FDDT removal from the standards: 
Action: UK to prepare a change request for SR 2010 requesting the addition of a ‘non official first dealing date’. This change request will be discussed at the May 14th telco dedicated to the change requests to be submitted for SR2010 for which the NMPG seek support from the SMPG. -> Done and CR III.86 has been rejected
Redemption date and Conversion date:
The following actions will be taken as a result of the discussion:
Action:  Bernard will propose a clarification of the usage of Effective Date versus Ex-Date in the Global Market Practice document -> Done
The clarification in the GFlobal Market Practice Document will be as follows:
1- Effective Date is to be used in events where there is no concept of entitlement, for instance Name Change (CHAN) or Place of Incorporation (PLAC), and
2- Effective Date is to be used in events where there is a sense of eligibility but with a legal obligation, for instance Merger (MRGR)
As a result of the discussions, the group agrees that the current definition of Effective Date requires clarification.
Action: Olivier will prepare a change request for SR2010 to clarify the definition of Effective Date to “Date/time at which an event is officially effective from the company’s perspective”. This change request will be discussed at the May 14th telco.
US Comments (discussion covering CA157 and CA130) - Karla guides the group through the US comments document.
Please refer to document “ISITC Review SR2010 D vs E March09 v3.xls” -> Done in CR III.75 which has been approved.
Rates:  The group rejects the proposal to move the factors PRFC and NWFC to sub-sequence E2. A change request to make them available in sequence D has been approved for implementation in SR2010. The presence of these factors in sub-sequence B1 is confirmed. -> Done
Prices: Action: The group requests US to provide concrete examples of when PRPP and EXER would be needed in sub-sequence E2 in addition to sequence E.
Dates: The group agrees with the proposal to remove CEXD and CORD from the standard.
Action: ISITC to prepare a change requests for SR2010 for the deletion of CEXD and CORD. -> Done in CR III.65 and approved
The group confirms the presence of MATU in sub-sequence B1.
The group rejects the proposal to add PAYD to sequence D in addition to sub-sequence E1 and E2. This addition would go against the global objective to make the standard less ambiguous. -> PAYD Date will remain in seq. D as per CR III.70
Periods: The group rejects the addition of BLOK to sub-sequence E1 in addition of D. AVAL should be used instead.
The group rejects the change of placement guidelines of TRDP to retain D in addition to C and E1.



		CA159

		

		Maintenance of the CA Event Templates document

		Does it make sense to maintain the CA Event Template document as at the same time the CA Consolidated Matrix (see CA06.7) is being completed illustrating the usage of the Rates, Dates, Periods, Prices for each event type  and therefore can appear to be redundant.
Pending Actions:
1. Following ad-hoc meeting at SWIFT on August 28, the co-chairs, Charles, Veronique and Jacques to create the first draft of the new event template document including the example for the 3 main flows defined to be distributed for the Frankfurt Meeting. 
2. Charles to present the new template usage at the Frankfurt meeting.
3.All to provide feedback on the template for the Frankfurt meeting. 
4. For US and Sweden, CAEV to illustrate, Karla suggested Sonda and Christine will review the dispatching
5. When available (i.e. at least after the Frankfurt meeting), it is asked to everybody to share the new examples with local NMPG groups in order to validate them against known practices and check dates/rates/prices/periods placement vs. Consolidated Matrix.

		CA SMPG

		Decision August 28 Meeting:
The group agrees with the following approach:
• a first section of the document will illustrate a full flow of CA messages for each of the 5 main and secondary event flows types defined in the slides provided by Bernard.
• a second section of the document will illustrate one MT 564 Notification message for each event type/classification combination column from the Consolidated Matrix. For each case, the type of flow (as defined in first section) that should  apply will be mentioned. 
• a third section will illustrate complex events / special processes like certification, proration, oversubscription, option features,…
• For all the above types of flows. event types and complex events, a detailed business scenario will be provided with more specific figures for rates, prices, amounts,.. than what is done today.
• This possibility is also given to NMPG’s to provide templates for additional country specific events like Plan/Schemes events (UK) or Lottery events (US/UK/NL),…Those templates could be added as an annex to the main document or be posted on the SMPG site in country specific folders.



		CA163

		

		Define usage guidelines for Gross Dividend Rate  (92J::GROSS) for multiple countries having different tax rates.

		Originates from the SR2010 CR III.49 (submitted by Swiss). The request was to enable the taxable income in share/dividend to be different depending of the country of origin of the final beneficial owner and the tax regime. The MWG agrees to use the format option J of field :92a and qualifier GRSS (Gross Dividend Rate) as follows:
92F::GRSS//3,75
92J::GRSS/SMPG/XXCH/CHF2,8218
92J::GRSS/SMPG/TXXEU/CHF2,9476
The SMPG should define the general guidelines for the usage of the SMPG Data Source Scheme with field :92J::GRSS and the list of associated Rate Type Codes.

		CA SMPG

		 



		CA164

		

		Tax rate and taxable quantity for Stock Dividend events

		LINKED TO CA 163
Issue submitted from Israel.
In the Stock Dividend event, how to indicate what is the tax rate and also the taxable quantity that will be deducted from the shareholder on pay date. There is no indication of tax component in the "securities movement" sequence both on the MT564 and the MT566 ?

		CA SMPG

		 



		CA165

		

		Removal of TDMT (taxable income per dividend/share)

		LINKED TO CA 163
Consider the removal of seq E - 90a:://TDMT which should not be a 90a and for which the definition is incorrect.

		CA SMPG

		 



		CA166

		

		Option numbering guidelines

		Originates from SR2010 MWG - Review of previous guidelines on option numbering following smpg decision to keep the logic of CAON. Options added by the Account Servicer (NOAC, SELL, BUYA) would not follow the incremental principle strictu sensu. The reason would be to be able to respect the Issuer's option incremental numbering even when options are added later. Eg.
001CASH 
002SECU 
003SECU 
999NOAC (added by account servicer) 

		CA SMPG

		 



		CA167

		

		Consent Events /+ Schemes - Clarifty business flows.

		Originates from SR2010 CR III.71 on Consent Event. SMPG to review the context around Consent events / Schemes of Arrangement and clarify the business flows in which these events can be used.
Action:  ISITC to provide input 

		CA SMPG

		 



		CA168

		

		Usage of format option M in field 92a - Rate

		Originates from SR2010 CR III.43. For format option M in field 92a - Rate, clarify how this format option should be used with NEWO and NWRT qualifiers.

		CA SMPG

		a 1 year usage statistics shows that in the MT 564, 92M::NEWO is used 110 times and 92M::NWRT is used 1834 times. In the MT 566, usage statistics of both qualifiers is 0.



		CA170

		

		Placement of Cash Rates / Prices at Cash Movement Sequence

		Originates from SR2010 CR III.60. 
The benefits include: 
1) Reporting rates / prices used for entitlement calculation at the movement level
Including all data elements used to calculate the resulting entitlement (564) and used to calculate the cash posting (566) at the cash movement level will increase STP for Notification and Payment processing.
2) Support multiple cash distributions in a single event
Today for events where there are multiple cash distributions, only one rate can be reported in a structured field, the additional rates are mapped to narrative. Some examples of events with multiple cash distributions are Tender and Consent Offers, Closed End Fund Distributions, Principal Paydowns. Increase STP for Notification and Payment processing as additional rates will no longer need to map to narrative.
 3) Align cash movements with security movements
Today, the Security Movement allows for the share ratio to be reported at the movement level (MT564 E1 and MT566 D1). Moving the placement of cash rates / prices to the Cash Movement Sequence will align the data elements reported for resulting entitlements for Cash and Securities.
Action: ISITC input requested

		CA SMPG

		 



		CA171

		

		Market Practice for new Lead Plaintiff Deadline Date for Class Actions 

		Originates from SR2010 CR III.69. Define market practice for the new Lead Plaintiff Deadline Date added in sequence E for Class Actions.
Action: ISITC input requested 

		CA SMPG

		 



		CA172

		

		Usage for the new  Affected Balance and 
Unaffected Balance.

		Originates from SR2010 CR III.66. Define the usage of the newly defined Affected Balance and 
Unaffected Balance
Action: ISITC input requested 

		CA SMPG

		 



		CA173

		

		CORP/COAF relationship.

		Linked to CA155
Define whether the CORP/COAF relationship should be a one-to-one or one-to-multiple. (Derived from CA132 open item).

		CA SMPG

		18 Jun. & 24 Sept. 2009 Telco:
A part of the group is of the opinion that the COAF must be seen as an issuer level official event reference while the CORP is a “processing” reference. This means for instance that for a “rights distribution” in two events, the COAF would remain the same for the 2 events (as it can be seen as a single CA event from the issuer) whilst the CORP is different as it requires usually a 2 steps processing by the custodians and other intermediaries.
For others, the CORP and the COAF must be managed the same way (i.e. if the CORP changes the COAF should also). This is in line with the European CA Market Standards (CAJWG) which recommends that any Distribution with Options are considered as 2 separate events. In this case, 2 COAF would be needed for a rights distribution. The COAF differentiates from the CORP in that the COAF is an end-to-end common reference from the Issuer to the Investor and through the chain of intermediaries, whilst the CORP is a reference per Account Servicer.
An other aspect of the issue is whether the CORP/COAF may remain the same when key data elements (as for instance price record date / payment date) are modified after Record Date or Market Deadline (approx.  0,5% of the cases). 
The issue on the relation between the CORP assignment and the CAEV (Item CA155) in the frame of the notification cancellation has not been discussed.  
Euroclear comment: Regarding the COAF for events with multiple stages, the rationale for applying a separate COAF to each section e.g. RHDI/EXRI is that although the processing events form part of an overarching corporate action. Both events are not necessarily dependant on each for the end investor. It is possible for a client to purchase the rights instead of receiving them from the RHDI, therefore the COAF that will be of interest to them is the EXRI.
Therefore, the proposal of a single COAF, when there are different stages viewed from the operational manageability, proves to be more difficult. By offering separate COAFs which are linked, means clients have an official reference for the event components which will help to avoid confusion.
For this scenario, although the Euroclear Group CSDs are not following the original proposal to the letter. By offering a unique COAF for each component, we believe it is still in the spirit of the rationale behind creating the COAF.
Austria feedback provided before the meeting:
1) Issuer Agent ISO20022 CA Notification messages:  The CORP ID will be changed whenever there is a change to information after a key date. The old CORP will be cancelled. The CAEV can remain the same.
 -> not OK for Austria, because the system couldn´t rate the relation to the old swift
2) ISO15022/20022 CA Notification messages - The CORP ID is related to the CAEV. If the CAEV changes the CORP ID will as well, and the old will be cancelled (in lines with the SMPG recommendation).
 -> OK for Austria
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