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Minutes
Minutes takers: Christine Stranberg, Charlotte Ravn, Andreana Pileri, Jacques Littré.

Minutes Notation

Decisions from the meeting in green.

Actions recorded in red.

1. Next Scheduled Global SMPG Meetings and Conference Calls
· Next Global meetings

· Spring 2011: Rio de Janeiro – April 5 to 7, 2011
· Autumn 2011: No place found yet. Host proposals are welcome !
· Telco schedule

· Remaining calls for 2010

· Monday December 13, - 2 to 4 PM
· Calls for 2011

· Wednesday February 2 – 2 to 4 PM
· Monday March 14 – 2 to 4 PM
· Wednesday May 4 – 2 to 4 PM
Actions

· Find a host for the Autumn 2011 meeting
2. CA 192 – EIG+ Update Review

1. REDM and SPLF - MDPUG question regarding mandatory RDTE
RDTE is mandatory for REDM and SPLF in the EIG+ but is not always provided in UK. Therefore the MDPUG cannot comply with the EIG+. 

However, RDTE is mandatory in Europe as per the new Market Standards and it is best practice/consensus that it should be provided. It is usually set by the CSD.
The MDPUG will document the discrepancy with the EIG+ in their “Principles” document.

For SPLF, EFFD is not to be used, use EARL instead as specified. The trend in Europe is now to go for a new ISIN for the new split stock (not necessarily in US) and therefore  

Note: PRIO VOLU with RDTE as “Mandatory” seems consistent. 

Decision: RDTE to stay as M in the EIG+ Global Grid.
Action Jacques - RDTE usage to be tracked for non European countries in a specific table (same as Distribution with options table in GMP Part 2)

2. NOAC and OFFR

· NOAC to be included or not in options ? 

For the moment NOAC is present for all VOLU events in the EIG+. However the use of NOAC could be very dependent on local MP. It could be also a market risk if NOAC is not provided.

Decision: Survey the actual local usage status of NOAC for VOLU events and take a decision in February 2011. If there is a consensus for NOAC usage, the MP will be updated accordingly for implementation in November 2011 

Action All NMPG:  All NMPGs to report if NOAC is explicit or not in VOLU by February telco.
· OFFR: Confirmation of the rule in DvE saying that “OFFR used in E2 if NEWO or NWRT used in E1”. The rule was deleted by mistake and reinserted.
· DvE table extension: DISF is not included in the DvE table. 
Decision: The DvE table should be extended to all qualifiers in D,E,E1,E2 in order to identify presence in more than 1 place, discuss results and possibly create new CRs if necessary.
Action Jacques and NMPGs:  Produce a list of possible fields/qualifiers that exist in more than one sequence of D, E, E1 and E2 and distribute to the NMPGs. NMPGs to discuss placement.

3. BIDS - PTSC
Decisions:

PTSC to be changed to “Optional” and add optional quantities MQSO & QTSO with condition that either one (PTSC) or the other (Quantity) can be used, but not both.
Actions:

· Co-Chairs to prepare SR2012 CR for PTSC to be able to use “UKWN” in format option K in addition to ANYA.

· Co-Chairs to prepare SR2012 CR to have MIEX and MAEX (and other quantities ?) definitions updated to replace “must” by “may”.
4. BONU - CHOS
Decisions: Split BONU CHOS into two lines, 2 events and 1 event scenario. Move German-speaking countries (AT, DE, CH) into the new one and make that n/a in the GG.
5. CAPI - NOAC
Already addressed within item 2 above about NOAC.

6. CERT

Decision: Remove EARL and PAYD from the grid as they are no movements involved.
7. CLSA: Removed
8. CONV - VOLU
Decision: Set PWAL as optional with comment re on-going conversion i.e. mandatory when fixed conversion period and optional for on-going conversion.
9. DRIP

Decision: Keep GRSS and NETT as M in GG. Add the local MP for UK with GRSS and NETT optional; 
Put NWRT  and OFFR in scenario 2 of DRIP CHOS i.e. with interim securities in 2 events scenario. 
10. DVCA – Comments removed
11. DVOP

Decision: NWRT should be removed from the EIG because it was deleted in SR2011. Split the DVOP and DRIP CHOS events into 2 lines – same as BONU. Use exclusively ADEX in 1 event scenario and NEWO in 2 events scenario of both DRIP and DVOP CHOS.
12. DRIP/DVOP ADEX – See item 11 above for the solution.
Action Jacques: to update the DRIP/DVOP samples accordingly. 

13. DVOP CHOS – The EIG+ is correct with the changes applied in item 11 above.
14. DVCA / DRIP - 
Action Jacques: to update the DRIP/DVCA sample accordingly. 

15. EXOF – VOLU / MAND/CHOS

Decision: Both NEWO and OFFR must be M.
16. EXRI

Decision: Remove TRDP. NEWO in place of NWRT which is deleted in SR2011.
17. EXRI – CHOS

Decision: Remove TRDP

18. RHTS, RHDI, and EXRI – CASH Option

Decision: This is an exceptional case, do not add to the EIG+ GG.
19. EXWA - NEWO

Action Bernard: will look at the samples if it is already explained.
20. INTR – RDTE – As discussed in item 1 REDM above.
21. MCAL – PAYD/RDTE – As discussed in item 1 REDM above. PAYD is necessary in MCAL.
22. Meetings – MDPUG will update its “principles” document. 
Action: Refer the question to the new Proxy Voting sub-group

23. ODLT – TRDP

Decision:  Remove TRDP from EIG+ GG

24. PARI – RDTE – Comments removed.
25. PCAL – RDDT

Decision: RDDT should be RDTE.

26. PCAL – RDDT – same comment as in item 25.
27. PPMT – RDTE & NEWO

Action MDPUG -  Ask AU’s opinion as this event is used over there. Ask if RDTE can be removed.
28. REDM – RDTE, PAYD & EFFD – Already covered in item 1 above.
29. SHPR - GRSS & NETT  - To be indicated in MDPUG “principles” document.
30. SHPR – MAND

Decision: Change NETT into Optional
31. SOFF – EFFD – Use AVAL (available date) and  not EFFD if security ID does change.
32. SPLF – EFFD - Use XDTE and  not EFFD
33. SPLR - EFFD – Use XDTE and not EFFD
34. EIG+ GRSS and NETT – already discussed in items above. 
35. Country Specific EIG+ Grid Updates

Decision; Errors / typos corrections can be made anytime ASAP in the document, but an erratum should also be created and published. Keep version number, but add ‘Corrected YYYYMMDD’. Market practice changes to be published twice a year.
Action Christine: Update the EIG+ and send it ASAP to the group members.

Action NMPG’s: For December 13 telco, each NMPG to re-check their country specific column as per the new EIG+. 

3. CA 06.12 – Capital Return Event Matrix

Review matrix proposal. 

Decision:
a. Change the capital return matrix differentiating factors as per the ISITC matrix as follows: 
· Source of capital

· Nominal value change

· Results in securities  movement SECMOVE

· Results in cash movement CASHMOVE

b. CAPD should be the “remaining” code

c. When capital returns are “bundled”, what CAEV to use?

· Local MP to be announced and followed

d.  When capital return and dividends are “bundled”, how to process?

· MP proposal: Split the event into two: dividend and capital return

Action Christine: Update the Return of Capital Matrix Table as specified above.
4. CA78.2 - COAF Official Bodies Identification and COAF Guidelines

Review of the CAOP Usage Guidelines proposal.

Decisions:

1. Assignment section - add the following 3 principles:

· Not all events will receive COAFs, since not all events are officially announced.
· Notifications may and can be sent before a COAF is assigned (eg. predictable events)

· The assignment of a COAF to a previously notified event should trigger an updated notification.
2. Instructions section

· Add the following sentence: “The instruction should always include the COAF if it has been assigned”.

· Remove the ‘/or’ 
3. Add an new general principle: The COAF carries throughout the lifecycle, and in all CA messages

4. Multi-stages: events section: In the example paragraph, change “Unique” by “its own unique”
5. Multi-listed securities section: Change the title with “multi-deposited” and in the paragraph  have “place of listing replaced by “place of depository”.
Action Jacques:
1.  Update document and send revised version to NMPGs for review; finalise at next telco.
2. Ask Swiss if the COAF is now already disseminated in the CA events.
5. CA119 – Tax Related Rates and Rates Types from Euroclear

The scope of work of the tax subgroup to be formed has been discussed.  Andreana has sent the German tax document that could serve as a basis to define the scope.

Kimchi has not sent yet the French fiscal document; it is 80 pages long and covers all kinds of tax issues. The relevant text can be extracted into a rather shorter document. The French document could be taken as the basis also.

The conclusions of the discussion are as follows:
· The sub-group would be run through the CA-WG

· The first conference call of tax experts will be Monday January 10, 2011.

· Representatives from different markets would participate in the sub-group

· NMPGs to send their representatives’ contact details by December 10

· Markets that do not wish to participate (at least not at this stage) should email their most important questions/issues to the chairs by December 10

· Bernard will provide the framework document (Organisation of the group, scope, priorities, tax landscape) for the group 

Actions NMPG’s:
· By December 10, send their tax experts contact details to Jacques
· If no participation to the tax experts group, by December 10, the NMPG’s may send their most important tax questions/issues to the co-chairs.

Action Kimchi: Send the French fiscal document ASAP to the co-chairs.
Action Bernard: To write the framework document as input for the tax subgroup.

Action bernard/Jacques: send invitation with input documents (flows, scope, current MP, etc.) for the sub-group’s first meeting to be held on January 10, 2-3 pm.

Note: SWIFT has a teleconference facility between their offices in La Hulpe, London, New York and Tokyo which we could be uses for the sub-group conf calls eventually.
6. CA159 - Maintenance of the CA Event Templates document
Status of the templates production: missing templates have been received from Benoit and Veronique and will have to be integrated into the template document.

Decision

Since the EIG+ has been updated (see above item 2 of the minutes), the templates need to be re-validated as per this new EIG+. This will be done by each country for the templates they have produced (see the CA SMPG Open Item list excel file where the status of the templates production is provided).  

Action Veronique: Update the templates produced and include the entitlements as agreed in the principles.

Action NMPG’s: Review the SMPG templates produced as per the new EIG+ distributed and updated as per item 2 minutes above and send the updates to Jacques.
7. CA190 - Creation of a Proxy Voting Market Practice Subgroup

Bernard briefly described the background. Didier Hermans put together a document for ‘the rule of procedure’, based on the SMPG guidelines. The document has been reviewed and slightly updated at the meeting according to the decision of last telco. The working method section has been updated a well regarding the Message User Definition.
At the last telco, Didier Hermans proposed himself to chair this group.

Action Jacques: Publish the updated Proxy voting subgroup “rules of procedure” document.

Action NMPG’s: Interested NMPG’s to send their representatives’ contact details by December 10 to Jacques. Markets that do not wish to participate (at least not at this stage) should email their most important questions/issues to the chairs by December 10.

Note : SWIFT has a teleconference facility between their offices in La Hulpe, London, New York and Tokyo which we could use for the sub-group telcos.
8. CA191 – One or more options when several deadlines 
Decision: Agreement to have different (servicer) options with different deadlines. SMPG Implementation date set for SR2011 release.
9. CA 198 - MP When UTC Time offset is not present

Decision: Agreement that in the news :98E:: date format with UTC time, UTC time without any offset specifies means GMT time.
10. CA 199 – Extending Global MPs to the ISO 20022 CA Messages

Decisions:

· The group agrees to review GMP part 1 (and 3, eventually) and adapt the document to make it also ISO 20022 compatible. This means that the GMP Part 1 document should also integrate sections of the ISO20022 CA MX MUG (Message Usage Guide) document including the message flows (page 49) and possibly business processes description in addition to adapting each MP to the ISO20022 syntax as well.
· The group will translate existing MP, but also identify any gaps and possibly propose MP for those gaps. This to be shared with the entire CA-WG to discuss and decide
· The group decides to create a specific subgroup to take care of this GMP Part 1 revamp.  Veronique will chair this subgroup and the following people volunteered to be part of it:  Kim, Sonda, Andreana, Benoit, Jacques and Christine – possibly Alan (Matthew will check) and Paola.
Actions:

· Jacques: Include a tab in the GMP part 2 listing the terms, with ISO names (& definitions) (ISO 15022 and ISO2022) used in the EIG+ and other tabs as applicable (DvE, etc..…). 
· Jacques: After we have reconciled the templates and the EIG, SWIFT will translate the SMPG templates into 20022, resulting in syntax visualisation of the MP in both 15022 and 20022.
· Véronique: Organise around January 2011 a kick-off meeting of the subgroup that will work on this item.
11. CA06.13 – Complex Event Grid
Andreana have sent the templates for REDM and LIQU. This template will be handles the same way as the other templates. 
Final pay-down, by US, should PRED be used or REDM ?

Decision: the last redemption of a bond that has been partially redeemed before via PCAL/PRED must be done via REDM if final maturity, according to the terms or MCAL if for an early final maturity. SMPG Implementation date set for SR2011 release.
Action Jacques: Update the GMP  part 1 and close the item.
12. CA06.14 – Credit Events Identification Document
A template has been produced. This template will be handles the same way as the other templates.
Action Jacques: Close the item.
13. CA86.3 - Bulk MT 564s
Document still to be provided by ISITC.
14. CA 167 – Consent Event / Schemes – Clarify Business Flow

The notes taken at the Luxembourg meeting in April have been transferred from Sonda to Bernard (via courier). Bernard has produced a revised document that will be sent out for discussion

Action Bernard: To send out the document to the group for review.
15. CA168 - Usage of Format Option M in field 92a Rate

Samples for BOLQ/FOLQ not provided therefore close the item.
Action Jacques: Close the item.
16. CA170 - Placement of Cash Rates / Prices at Cash Movement Sequence
The question we need to solve is “do we need to keep those element in 2 different places because of the accumulated funds in Germany ?”   
Decision: To be discussed at the December 13 telco

17. CA172 - Usage for the new  Affected Balance and Unaffected Balance
Discussions are ongoing at ISITC with DTCC. The outcome should be available at the end of November.
18. CA 197 – Create New Funds Related Events

The owner of the open item should be Switzerland and not Ireland. The CA-WG cannot create a MP for this since it does not have the required background. 
Action NMPG’s; check if NMPG’s have interest in this question and have any input to provide on the topic. If no market can help create MP for this we will close the item.
Action Jacques: Liaise with Carlos Figuerado from the IF WG who has asked about the issue to be solved.
19. Other Topics
1. Decision: Establish a general rule of open items: If an item/action is inactive over several meetings/calls we will send a final reminder and then “expire” (close) the item/action if no reaction. 
2. S&R are documenting all the business needs the securities have on cash. Karla checked with the CA-WG the main scenarios she has written for CA-related cash flows
------------------------ End of the Conference Call Minutes -----------------
1
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Detailed draft agenda will be published later in August.


		Friday 29th of October



		Morning 



		09:00 – 09:30

		Welcome Coffee + Registration



		09:30 – 10:30

		Welcome + Global Update:



		10:30 – 10:45

		Coffee Break



		10:45 – 12:15

		Corporate Action

		Settlement and Reconciliation

		Investment Funds



		12:15 – 13:15

		Lunch



		Afternoon 



		13:15 – 15:15

		Corporate Action

		Settlement and Reconciliation

		Investment Funds



		15:15 – 15:30

		Coffee Break



		15:30 – 17:30

		Corporate Action

		Settlement and Reconciliation

		Investment Funds



		17:30 – 21:30

		Evening event in a wild place in Amsterdam ….





		Saturday 30th of April



		Morning 



		09:00 – 10:30

		Corporate Action

		Settlement and Reconciliation

		Investment Funds



		10:30 – 10:45

		Coffee Break



		10:45 – 12:15

		Corporate Action

		Settlement and Reconciliation

		Investment Funds



		12:15 – 13:15

		Lunch





Dress code will be business casual

Amsterdam October 2010 – SMPG Corporate Action – Detailed Agenda


		Item No

		Short Description

		Description and Pending Actions

		Owner

		Comment



		1

		Meeting Minutes

		Appoints additional minutes taker/helper

		CA SMPG

		 



		2

		Next meetings

		Confirm dates for the next physical meetings

		CA SMPG

		 



		3

		Telco schedule

		Decide telco schedule for rest of  2010 et for 2011

		CA SMPG

		 



		Item
No

		Short Description

		Description and Pending Actions

		Owner

		Comment



		CA 192

		EIG+ Updates Review

		Review of comments received on EIG+

		SMPG

		Review EIG+ in view of the following action items/comments:
1. Members to provide feedback on MDPUG provided examples on REDM and SPLF (see minutes of Sept 15, 2010)
2.. CAEV - EXWA (MDPUG)
The EIG details NEWO as mandatory. NEWO can now only be used in SECMOVE (E1), in the case of cash settled warrants we cannot 
use a SECMOVE and therefore cannot use NEWO. 
Examples of cash settled warrants include the following listed by Societe Generale Acceptance NV on LSE on 27/08/2010; 
ANN8136J3684, ANN8136J3767 , ANN8136J3841 , ANN8136J3924 , ANN8136J4005 
3. CAEVs - DVCA, DVOP, DRIP  (MDPUG)
For DVCA GRSS is mandatory and NETT is optional, for DVOP both GRSS and NETT are mandatory and DRIP both are mandatory. 
While gross/net information may be available and distributed by data vendors for many markets (such as UK or Germany), the depth 
of country/market coverage means that gross/net data is not collected and/or available for all markets. 
4. CAEV - SHPR  (MDPUG)
Both GRSS and NETT are mandatory, problem as above. 
5. CAEV - ODLT  (MDPUG)
TRDP is mandatory however Odd Lot sales don't generally include intermediate securities (others may disagree?).
6. BONU - CHOS: With XDTE (in particular) and RDTE this seems to be written for a one-event scenarion rather than a BONU following an RHDI. Compare with EXRI which does not include XDTE and RDTE. 
We state in the definition / comments cell that XDTE and RDTE are applicable to the distribution, but my point is that they should not be present at all here.
7. CONV - VOLU: VOLU is to be used 'when initiated by the investor'. Since that is the case, surely PWAL should be optional, not mandatory. After all, conversion could take place during one period, recurring periods or through-out the lifetime of the security.
8. EXOF - VOLU/MAND/CHOS: NEWO is listed as mandatory, but OFFR is optional. They are of course both conditional, depending on the options.
9. EXRI - CHOS: TRDP is listed as mandatory. The definition of TRDP ('Period during which intermediate or outturn securities are tradable in a secondary market.') is not, IMO, in line with use in EXRI. TRDP should be used in RHDI in two-event rights issues.
In the GG NEWO is included instead of NWRT. However, in other events with rights (2-event scenarios) such as BONU and DRIP, NWRT is used. Why the inconsistency?
10. PCAL - MAND: RDDT is included as mandatory. Since this is a mandatory event this must be an error. I assume this should be RDTE.
11. SHPR - MAND: NETT is listed as mandatory, though for other cash distributions it is optional. Why this inconsistency?
12. RHTS, RHDI and EXRI - as per the closed item CA 185 (Rights not distributed because of domicile/restriction), should'nt we add CASH option in the RHTS, RHDI and EXRI events or simply add a comments in the Global Grid ?
Related to DRIP/DVOP Document
13. the DRIP/DVOP document has rate ADEX in DRIP and DVOP case 1 (without interim line) whilst the EIG+ does not list ADEX at all (although the EIG+ list which the rates/prices are used for “scenario 2” – with interim line) 
14. The EIG+ says that for DVOP CHOS with Interim line (RHDI first event) , TRDP [O], NWRT [M], OFFR [M] should be used; however, this is not at all the case in the corresponding SMPG sample where those 3 elements are absent.
15. However those 3 elements TRDP [O], NWRT [M], OFFR [M] are illustrated in the SMPG samples when there is a DRIP following a DVCA. However this is not indicated in the EIG+. This is Case 3 in the flow document which talks about DRIP VOLU in a second event like in the SMPG samples but this isn’t listed in the EIG+.
Shouldn’t we add this in the EIG+ ?



		CA06.12

		Capital Return Event Matrix

		Create new Capital Return Event Matrix table in the CA GMP Part 2 document 
Action:
Matthew will produced a revised version for next week to be presented as input & be discussed at the Amsterdam meeting.

		UK NMPG

		Telco 13 Oct. 2010
The Co-chairs, Matthew and Jacques had a conference call last week to review the draft matrix created by Matthew.  
Telco 6 Jul. 2010: 
A first draft of the Capital Event Return Matrix will be reciewed at the October 13 conference call preceeding SIBOS in Amsterdam.

Luxembourg Meeting 27 April 2010
The SMPG agreed to look at the whole issue of capital returns and add a specific grid to the EIG+ similar to the redemption matrix so as to identify the key differentiators between CAPD, CAPG, SHPR. Matthew suggested to re-use the matrix that Perrin Mistry had done previously on behalf of the UK. However, the SMPG rejected this on the basis that Perrin’s grid was too complicated. The SMPG decided for the creation of a new matrix for the global group. This will be discussed at future conference calls.



		CA78.2

		COAF - Official Bodies identification

		Action:
1. Review  CAOF usage guidelines document

2. Jacques to organise a special SMPG conference call on the COAF usage guidelines, for multi-stage events and for multi-listed securities in addition to scheduled conf. calls. once the draft usage guidelines are produced.

3. SMPG to set up review process of COAF registration body reference

		NMPGs

		Telco 13 Oct. 2010:
Christine has sent a revised version of the document to Jacques and Bernard.
Telco 15 Sept. 2010:
The COAF usage guideline document is not yet finished. Christine and Jacques will try to complete it asap as Sonda mentioned that DTCC will start piloting ISO 20022 CA messages in February 2011. It is therefore important to have the COAF guidelines in place soon.
Multi-stage events and multi-listed securities will be part of the usage rules. It is agreed that for events that are announced as 1 event by the Issuers but that must be processed in 2 events by the rest of the CA chain, 1 COAF for each processing event must be created.
Status of COAF implementation: 
Euroclear ESES countries (FR, BE, NL) will issue COAF to all Euroclear participants as of November SR2010 through the MT564. Nothing planned at this stage to disseminate the COAF to other parties.
Data vendors would like to have the COAF freely available. 
Telco 4 Aug. 2010:
No status change as regards the group organised by SWIFT.
Jacques suggested that we first produce a background document for the discussion, before an SMPG call is arranged.
Telco 6 Jul. 2010: 
The summary of the COAF conference call organised by SWIFT on June 26 and issues/questions raised are reported by Bernard and Christine as follows:
• Euroclear will start providing the COAF to their clients as from SR 2010 for Belgium, France and the Netherlands. Question: How will the non-Euroclear clients (Market Data Provider) receive the information ? It was agreed that the COAF and key corporate actions data should be made available to everyone in the market.
At this time the ICSDs have not (yet) discussed how to make COAF public to non-clients.
• Market data providers ideally need a central place (DB) to access all the COAFs and key data. They cannot have individual links with all official COAF bodies in every market. They need a website for manual lookup and also a feed or download possibility. Local agents and data vendors would be the main users of such a central COAF database; all other intermediaries would get the COAF through the regular chain of information dissemination.
• Data vendors create an event as soon it becomes available information. So they might create an announcement even before the COAF is created. Ideally the issuer should generate the COAF. Although there would still be a timing issue. The issuer announcement only contains limited information at first. It is a complex process to then gather the complete data. It is unlikely that the first announcement will contain the COAF as it would mean that the official body that assigns the COAF gets the information first. This means that the CSDs need to get the corporate action announcement information earlier, which is actually in line with the recommendations by the CAJWG.
 Ideally the CSD/stock exchange would need an automated feed from the issuer (typically XBRL) if the issuer/agent can get COAF from the official body when making first announcement, then whole market is in sync. 
• In addition, the history of related events should also be tracked in the COAF database, as for example, a rights issue will have a different COAF than the subsequent securities distribution. 
• SMPG to work on draft usage guidelines for COAF, eg, what to do if an event is cancelled etc…. This needs to be done before the COAF gets implemented. 
• SMPG to discuss the COAF for multi-listed securities



		CA119

		Tax related rates and rate types from Euroclear.

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

Action:
1. For Amsterdam meeting, NMPG’s to communicate tax expert persons to participate to conference calls specifically on tax topics.
2. Andreana and Kimchi to send for Octobre 22 a document outlining their respectve tax regime. 
3. Jacques to extract the previous SMPG decisions on tax issues in an input  document  to provide a starting point.
4. Schedule a 20’ brainstorming session at the Amsterdam meeting on the scope of work for this open item.
5. NMPGs to submit tax-related questions/problems in Amsterdam that they would like SMPG input on.
6. Request each NMPG to create a document on tax regime / implications their market.

		CA SMPG and all NMPG's

		Telco 13 Oct. 2010
Andreana has not sent the German tax document. Kimchi has not sent yet  the similar document for France, but will do so before Amsterdam. Participants at the Amsterdam meeting should identify their experts, if any, at the meeting.
Telco 15 Sept. 2010:
Capital Gains: Usage of LTCG and STCG with GRSS and NETT for non CAPG events (coming from open item CA06.7) needs to be added to the scope of this item.
Actions progress review:
1. Identification of tax experts
ECLR, LU/CEDE, BE FR, US, DE, UK,SE  will have someone either a tax expert or the regular SMPG representative.
2. Scope of work
It is important to limit the scope and set priorities. It should cover tax rates, tax treatment, tax instructions but not certifications and other physical messages. A 20 minutes brainstorming session will be scheduled on the this in Amsterdam. Invitation for the first conference call of tax experts would be scheduled around November/December.
Kim asked if format of MT566 for tax reclaims could also be included in the scope.
3. Tax Regime Document
German tax document: Andreana will send it to Jacques tomorrow. Kimchi will also send a similar document for France, by early October.
Telco 4 Aug. 2010:
The status of the item is unchanged. UK still struggles to find a suitable representative. ISITC has not focused on the issue, but cost basis has been covered and tax will slot into this soon.
What is the scope of this item? Benoit suggested the SMPG ask the NMPGs to: 1. clarify the fiscal regime of each country and thus tax reporting, and 2. respond to specific questions on how to map the different tax fields into ISO 15022.
Telco 6 Jul. 2010: 
ISITC did not yet discuss tax matters at their last meeting. No tax experts yet identified by NMPG’s so far.
Some countries struggle to find a tax expert. In that case, the current SMPG representative  could also cover the topic. 
Decision: Conference call to be organised around September.
Luxembourg Meeting 27 April 2010
This topic was raised by ISITC as to what tax codes and tax related information should be supplied in messages. ISITC tax subgroup is due to discuss this topic at their June conference. DE has also a need to show multiple tax rates for one GRSS rate. 
As this is quite a complex area of messaging, Bernard has requested that each NMPG identify a tax expert, preferably with a knowledge of ISO 15022/MT564 messaging who can then represent the NMPG at a conference call to be arranged exclusively on this tax topic.
Bernard mentioned GRSS//INCO in relation to what information is required for MT564 to report on breakdown of distribution e.g. capital gain or income.
Decision: SMPG to organise conference call with tax matter experts.



		CA159

		Maintenance of the CA Event Templates document

		Renewal of the CA Event template and event sample documentation
Actions:
1. Veronique still to produce the priority 1 missing templates in order to finalise new version of the document.
2. NMPG's to send additional comments and questions if any to Jacques / Bernard for October 22.
3. Schedule discussion on comments/questions and MTs coverage in the template document and MT566 MPs in Amsterdam.
4. Jacques to include guidelines to the CA template document in next version of the document.

		CA SMPG

		Telco 13 Oct. 2010
Bernard has provided all priority 1 templates required. Veronique  still need to finalise the DVOP template before delivering.
There has been some comments sent from different groups for the templates; MDPUG  will probably come with additional comments after their next conference call. Comments should be sent to Bernard and Jacques before October 22 so that we can consolidate them before the Amsterdam meeting.
We should define in Amsterdam which events will be fully covered, EXRI and DVOP being first candidates. 

Telco 15 Sept. 2010:
Some of the priority 1 events templates are still missing: DVOP, Rights 1 event, Rights 2 events, CONV, EXWA, CAPI.
The group agreed that, except for a few cases, there are no real added value to include the MT566 in the template document and that the objective was to illustrate mainly MT 564 at the entitlement stage. However there should probably be market practice for the required information in the MT566. 
Kimchi mentions that the DVOP sample should show the 566 especially for the cash option.
The MT coverage in the template document and MT 566 Market Practices will be further discussed in Amsterdam.

Telco 4 Aug. 2010:
Jacques has completed one of the two actions. Several templates have not yet been created; Jacques has sent a reminder to those responsible.
Question from Kim regarding OFFR in E or E2: When should OFFR be put in E and when in E2? Answer: In previous versions of the DvE sheet there was a comment describing in which sequence to include OFFR.

Telco 6 Jul. 2010: 
Decision: 
• Complete the new SMPG template document with some guidelines explaining that the full CA processing life cycle is only illustrated for a few events and that for the rest of the events, we illustrate only a notification.
• Include also a comment along those lines explaining why notification include the entitlements:
“This event is represented by only one message, an MT564. Entitlement details have been included in order to illustrate the full use of the message. This should not be construed as a recommendation to calculate and include entitlement before entitlement date”.

The BRUP template will also serve for CREV and the template for DVCA or DVOP will also serve for CAPD. 



		CA190

		Creation of a Proxy Voting Market Practice sub group 

		
Actions: 
1. Didier to write draft terms of reference of the PV subgroup (including roles and responsibilities of Vendors), based on the SMPG guidelines, to be sent before October 22 to Jacques on time to be reviewed for Amsterdam meeting.

2. Bernard, Christine and Jacques to ask NMPGs for sub-group participants and chair (if no candidates, Didier kindly offered to chair), after approval of document.

		CA SMPG

		Telco 13 Oct. 2010:
Based on the “Proxy Voting Subgroup Proposal”  document already posted on the SMPG web site early September, Bernard briefly provided the background for this item and Didier Hermans followed up explaining why he asked the SMPG for the creation of a market practice group for the proxy voting messages. 
When asked if they would support this PV subgroup creation, all the members present indicated they were in favour and that they would also support the idea of inviting the vendors Broadridge and RiskMetrics to the PV subgroup meetings as proposed by Kimchi.
Broadridge and RiskMetrics have both indeed very actively participated into the development and SWIFT pilot phases of the ISO20022 PV standard and have a huge experience as global players in this domain.
Matthew suggested to also invite the Issuer Agent community to the PV sub-group. Matthew will discuss this with Benoit.
Decision: Broadridge and RiskMetrics will be invited to join the PV sub-group with one representative per institution but having one single joint vote similar to what is applicable today for XS, the ICSDs. Invite also the MDPUG.

Telco 15 Sept. 2010:
Jacques has posted a draft paper produced by Didier Hermans and the co-chairs which outlines the PV sub-group purpose and organisation on the SMPG website. 
In the absence of Didier at the call, the discussion on the paper is postponed until next telco on October 13.

Telco 4 Aug. 2010: 
Didier Herman from Deutsche Bank has proposed the topic and introduce it.
The proxy voting messages have been live for some time now, but they are not much used. This looks like it may change soon, and it would be better to create global market practice for the proxy voting messages before they start to be heavily used. The CA-WG is quite busy and it would be difficult to add it to the agenda soon. Rather than having a few industry members decide how to use the messages, it would be better to have the SMPG do it. Thus, a sub-group under the CA-WG.
The proposal is well received by the group and some countries expressed their intere'st in participating to such a subgroup.



		CA 191

		One or more options when several deadlines

		In the case where you have 2 deadlines for an event (i.e. one early with an early bonus fee and a normal one), shall we create one or more options for those different deadlines. 
Logically it is the same option but from a processing standpoint it might be much easier to consider them as separate.

		LU

		Telco 13 Oct. 2010:
Postponed to Amsterdam meeting.
Telco 15 Sept. 2010:
Not discussed due to time constraints. Postponed until next telco.



		CA 198

		MP when UTC Time offset is not present

		A MP should be adopted to clarify cases where a 98E format (using UTC time) is used  and the offset time part is not provided.  Does this mean that it is the GMT time that is indicated or the local time.

		BE

		 



		CA 199

		Extending global MP to the ISO 20022 CA messages

		In view of the recent ISO 20022 CA messages adoption by DTCC in the frame of their CA Re-engineering project, the need for global MP for the ISO 20022 CA messages becomes more urgent than previously thought. Potential work items:
- Adapt current Global MP document to ISO20022
- Create new MPs based on needs from DTCC ISO20022 adoption
- Insert message fllows related information MP from SWIFT ISO 20022 MUG

		SMPG Co-Chairs

		 



		TENTATIVE



		CA06.13

		Complex Events Grid

		Review the Complex Events Grid

Action:
1. Andreana to send LIQU and REDM samples to Jacques.
2. The NMPGs to provide feedback on the "Last redemption of a bond" question and then decide the final market practice on this at next meeting.

		DE NMPG

		Telco 13 Oct. 2010
No input, not discussed.
Telco 15 Sept. 2010:
Andreana is working on LIQU and REDM samples. Those should be sent today to Jacques. Andreana will check if there are other samples that should also be included.
Additional question from Benoit/Bernard to the NMPGs: 
Should the last redemption of a bond that has been partially redeemed before via PCAL/PRED (eg. For pool factor security) be carried out via a REDM or MCAL instead of keep using PCAL/PRED for the last part of the redemption ?
Using MCAL or REDM has the advantage to clearly identify that it is the last part of the redemption.
The WG agreed, but there is a need to ensure that CSDs also implement this so STP is not broken for the last call/redemption.



		CA06.14

		Credit Events Identification document

		Reviewing/creating document for identifying a credit event.
Action:
To be reviewed in Amsterdam.

		XS 

		
Telco 13 Oct. 2010:
Bernard has sent a CREV example to Benoit for review. The event is more for information and contains a large amount of narrative.
Telco 15 Sept. 2010:
Status: Not yet addressed by Benoit and Bernard. Reschedule for next meeting.
Telco 4 Aug. 2010:
The action is to create a document describing different credit events and different scenarios, including linked events if any. These events are for information only. Status: No work performed yet by Benoit and Bernard.
Telco 6 Jul. 2010: 
Reassign the open item to the Market Infrastructures (XS) group.
Luxembourg Meeting 27 April 2010
Bernard suggested reviewing/creating document for identifying a credit event. 



		CA86.3

		Bulk MT 564s

		US MT 564 Bulking accounts 
Action: 
1. Bernard to work on the accompanying market practice guidelines on the aggregated account notification once revised 564 Bulk document from Sonda is available. . 
2. The ISITC MP document on MT564 Bulk to be sent by Sonda  for October 22 as input for Amsterdam. Sonda to address also questions sent by Jacques,
3. Jacques to include this in the GMP document once finalised.


		ISITC

		
Telco 13 Oct. 2010:
Bernard will write the section covering 564 GENR and aggregate accounts when Sonda has sent the revised document (not done yet).
Telco 15 Sept. 2010: No progress.
Telco 4 Aug. 2010:
Sonda has updated the document with the SMPG suggestions, but would like to receive ISITC feedback before sending it back to the SMPG. It should be ready in September, in good time for the Amsterdam meeting. The ISITC document outlines market practice for bulking of notifications (MT564 & MT568).
Telco 6 Jul. 2010: 
Jacques has sent further questions on the document to Sonda as some part of the text did not seem to be in line with the illustrations.
Luxembourg Meeting 27 April 2010
Bulk announcements market practices have been published by ISITC in the updated ISITC CA MP document v1.11 which was posted on the SMPG web site within the “Country Specifics” folder recently.
Sonda went through the details of the document. The proposal accounts for the life cycle for CAs from an account perspective. Bulk MT564 avoids sending message for each account. The main issue is : how do you link documents if the number of accounts takes you over the legal message length ? Decision was that option block should not be split so account block would be split.
Decisions: 
• SMPG decided that “Bulk MT 564”  MP would be added as a guideline to SMPG Market Practice for other countries to use / refer to if they wish.
• Create SMPG guideline on “bulk and aggregated account notifications” covering also use of GENR. Account owners request their account servicer not to send notification per account per event. ISO offers 2 scenarios:
     o Aggregate Account – usage of GENR
     o Bulk (see ISITC paper)



		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: 
1. Sonda to send the US Consent revised document when ready, in time for the Amsterdam meeting.

		ISITC

		Telco 13 Oct. 2010
No input received yet from ISITC.
Telco 15 Sept. 2010:
ISITC document on Consent Events is now almost completed. Sonda will send it soon. Bernard mentions that “dissenters rights” should also be included as it might be very similar. 
Telco 4 Aug. 2010:
Sonda has compiled all the changes proposed at the Luxembourg meeting, and ISITC has started to discuss them. There are some differences between CONS events as outlined by Bernard in Luxembourg and US events. ISITC will share the document with the SMPG when it is ready. US will label most consent events as TEND but with consent options. With regards to the possible CR, ISITC has decided to leave CTEN and CEXC. 

Telco 6 Jul. 2010 
ISITC did not yet discuss the solution produced at the Luxembourg meeting and therefore did not want yet to submit a CR on this .  Sonda to provide notes on this topics to be included in the Luxembourg minutes.
Luxembourg Meeting 27 April 2010
Presentation from ISITC on how Consent Events should be processed either as 1 or 2 event scenario.
1 event – Decide (Consent) and elect
2 event - Decide (Consent) event and then a separate Tender (EG) event with appropriate linkage.
Consent events are common in the US, but not in UK. Typically consent and tender are announced where a holder gives their consent to the event (no meeting involved) and at the same time will make their election to tender (if they wish).
Bernard went through the proposal on white board and created flows before handing finished document back to Sonda



		CA168

		Usage of format option M in field 92a - Rate

		Proposal to remove the option M which seems to be very rarely used.
Action: 
1. Sonda to produce an example to illustrate the usage of 36a::BOLQ/FOLQ/MIEX.

		CA SMPG

		Telco 13 Oct. 2010
No input received yet from ISITC.
Telco 15 Sept. 2010:
Sonda have received some feedback on the draft document but has not yet had a chance to review. Will be sent soon.
Luxembourg Meeting 27 April 2010
MDPUG presented an example to retain use of format M in 92a (in sequence E and E1 of the MT564). However, Veronique and Bernard suggested that the following solutions be used instead:
If we take the example of a takeover / tender offer, where company A wants to provide an offer price of $1000 for 3 shares of company B, then OFFR should be used to provide the offer price per share and 36B:MILT to mention the quantity (minimum exercisable quantity)
 :90B::OFFR//ACTU/USD1000,00
 :36B::MILT//UNIT/3, 
MILT must be used to describe the number of units applicable to the amount of cash.
If for 1 share, then use simply:
 :90B::OFFR//ACTU/USD1000,00
Decision: SMPG will raise a CR to delete 92M for 2011 (Submitted and approved for implementation in 2012)



		CA170

		Placement of Cash Rates / Prices at Cash Movement Sequence

		Originates from SR2010 CR III.60. 

Action: 
• Andreana and Bernard to provide example of INCR, DECR and CAPI ,before Amsterdam meeting.

		CA SMPG

		Telco 13 Oct. 2010
No input received yet for examples for INCR and DECRfrom DE. CAPI example has been provided.
Telco 15 Sept. 2010:
Andreana has examples for INCR and DECR (for accumulated funds), but not CAPI. 
Bernard will cover CAPI as he has to work on the CAPI template for CA159.
To be discussed at next conference call or in Amsterdam.

Telco 4 Aug. 2010:
Andreana has not completed her action.
Question from Kim: Should be in E or E2? Christine: The SR2010 version of DvE puts them in E. Sonda: ISITC has previously sent Change Requests for a move to E2, but for SR2011 ISITC has changed this to. The revised CR asks for tax rates to be added to E2.

Telco 6 Jul. 2010: 
Ask Andreana for feedback on action item for the August 4 conference call.
Luxembourg Meeting 27 April 2010
ISITC proposed to move all cash rate information to the cash movement block. The group went through the review of the list of rates and prices that would need to be moved based on the new SR2010 DvE list.
Decision
The review lead to the following outcome:
1. ATAX, GRSS, INTP, TAXE, TAXR should remain in E (for INCR, DECR and CAPI when no movements involved) and be also copied in E2.
2. CHAR, FDIV, FISC, FLFR, INCE, NETT, NRES, PDIV, RATE, SOFE, TAXC, TXIN, TXPR, TXRC, WITF, WITL and the prices EXER, PRPP should all be moved to E2 and deleted from E.



		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:  
1. Sonda to complete the paper with an example of MT 566 of supplementary lottery with a part drawn and a part not drawn (affected and unaffected balances) and show impact on CONB balance.
2. Sonda to discuss within ISITC and DTC about the most appropriate dates to be used and revert back to the SMPG.

		ISITC

		Telco 13 Oct. 2010
No input received yet from ISITC.
Telco 15 Sept. 2010:
Sonda will send the document very soon. It should be ready in September, in good time for the Amsterdam meeting.
Telco 4 Aug. 2010:
Sonda has updated the document with the SMPG suggestions, but would like to receive ISITC feedback before sending it back to the SMPG. It should be ready in September, in good time for the Amsterdam meeting.

Telco 6 Jul. 2010: 
ISITC to discuss/review outcome from Luxembourg meeeting at their next meeting and report at the next August 4 SMPG meeting.
For lottery events, ISITC has decided to use EFFD date.
Luxembourg Meeting 27 April 2010
This has been raised by the US market as a way to show a holders eligible balance in lottery events. Sonda explained the concept by discussing examples for lotteries which show two codes for affected and unaffected balances. The process is similar to DTCH (Dutch auction)..
Example:
93B::ELIG//FAMT/200000, (will show eligible balance for event)
93B::AFFB//FAMT/50000, (to show the actual amount affected in the event)
SMPG feels that UNAF should always be shown for the unaffected balance as follows:
:93B::UNAF//FAMT/150000,
The lottery scenario is as follows:
Part 1 Original Lottery (22F::LOTO//ORIG)
Part 3 Supplemental lottery(22F::LOTO//SUPP)
The question is what to do in that case for MT566. Bernard suggests to send separate MT566.
Then the discussion went on about how to indicate the date at which the lottery is drawn and the date at which the lottery results are published. The EFFD date or the RESU date were suggested for the publication date of the results by extending potentially the definitions. 
It was suggested to use Record Date (RDTE) for the date when the balances are fixed although ISITC is currently using EFFD to announce the eligibility date for the event. The SMPG thinks also that RDTE is more appropriate for this. ISITC to consider..
Decision:
• The SMPG recommends to always show AFFB and UNAF for the lottery events. 



		CA 197

		Create new funds related Events

		Create new Funds reloated event or in the meantime create SMPG DSS event codes for the following Funds related events:
Side Pocket Adjustment – A partial conversion of a position from a security to a new security or multiple securities. This is done is reverse also, from a new security/multiple securities back to the original security.

Equalization – The share increase/decrease of a position due to performance that is linked to a historical trade on the account and security. The equalization transaction will be linked to a historical transaction on the account.

Rebate – The share increase of a position due to performance on the account and security. 

Roll Up - A full share conversion of a position from a security to a new security.

Fund Adjustment - The increase/decrease of a position due to performance on a specific security type, i.e Limited partnership funds. The adjustment is usually a monetary value as Limited Partnership funds do not calculate an NAV.

		IE

		 





SMPG meeting registration form:


Deadline for registration is September 30th. Late registration requests will be accepted if room and budget permits.

Please return your registration form to info@smpg.info 


We have limited room availability and a tight budget. NMPGs are asked to send maximum 3 representatives (one for each WG). Extra country representative registrations will have to be justified and subject to consideration on a case by case basis to grant approval.

		NAME:

		



		Country:

		     



		Institution:

		     



		E-Mail address:

		     



		Tel:

		     



		Dietary specifications (e.g. vegetarian, allergic to … )

		





I will attend
 (tick the appropriate boxes):

		Friday 29th of October

		



		Morning general session

		 FORMCHECKBOX 




		Morning Corporate Action

		 FORMCHECKBOX 




		Morning Settlement and Reconciliation

		 FORMCHECKBOX 




		Morning Investment Funds

		 FORMCHECKBOX 




		Afternoon Corporate Action

		 FORMCHECKBOX 




		Afternoon Settlement and Reconciliation

		 FORMCHECKBOX 




		Afternoon Investment Funds

		 FORMCHECKBOX 




		Evening Event

		 FORMCHECKBOX 






 

		Saturday 30th of October

		



		Morning Corporate Action

		 FORMCHECKBOX 




		Morning Settlement and Reconciliation

		 FORMCHECKBOX 




		Morning Investment Funds

		 FORMCHECKBOX 






Additional Remarks:


I. How to get to the venue:


[image: image2.emf][image: image3.emf]

II. Hotel recommendations:


Our hosts have arranged a bus service from the Victoria Hotel Amsterdam to the venue of the meeting


Friday 29th of October


Departure Time


From 



To


08:15



Victoria Hotel Amsterdam 
Amsterdamse Poort


17:30



Amsterdamse Poort

A wild place in Amsterdam …


21:30



A wild place in Amsterdam… 
Victoria Hotel Amsterdam


Saturday 30th of October

Departure Time


From 



To


08:00



Victoria Hotel Amsterdam
Amsterdamse Poort


We would like to recommend the SMPG members to book their accommodation close to the Victoria Hotel Amsterdam as soon as possible, since the hotel rates in this area is already expensive, and may increase more and more, as we approach to the SIBOS dates.
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OR
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OR







OR







OR











� Note that working sessions are on going. Individual attendees should register to only one set (eg, Corporate Action) of working group sessions, not a mix.
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