CA SMPG Corporate Action Detailed Agenda – April 5 - 7 2011

[image: image1.png]


Rio de Janeiro - SMPG meeting: April 5 – 7 2011 FORMCHECKBOX 

	              
The meeting will be held at:
Caesar Park Hotel

Av. Vieira Souto, 460 – Ipanema
Rio de Janeiro - Zip Code: 23420-000

	Corporate Action Working Group
- Agenda - 


Dress code:  Business casual
	Tuesday, 5 April

	Morning 

	 
	09:00 – 09:30
	Coffee + Registration

	 
	09:30 – 10:30
	Welcome + Global Update: (regional market groups update)

	 
	10:30 – 10:45
	Coffee Break

	 
	10:45 – 12:00
	Securities/Payment presentation + local presentation about Brazilian market, and/or development in the LATAM region (TBC).

	 
	12:00 – 13:00
	Lunch

	Afternoon 

	 
	13:00 – 15:00
	Corporate Action working Group – Open Items

	 
	15:15 – 15:30
	Coffee Break

	 
	15:15 – 17:30
	Corporate Action working Group – Open Items


	Wednesday, 6 April

	Morning 

	 
	09:00 – 10:30
	Corporate Action working Group – Open Items

	 
	10:30 – 10:45
	Coffee Break

	 
	10:45 – 12:15
	Corporate Action working Group – Open Items

	 
	12:15 – 13:15
	Lunch

	Afternoon 

	 
	13:15 – 15:15
	Corporate Action working Group – Open Items

	 
	15:15 – 15:30
	Coffee Break

	 
	15:30 – 17:30
	Corporate Action working Group – Open Items


	Evening 

	 
	19:30 – 22:30
	Optional Evening Event


	Thursday, 7 April

	Morning 

	 
	09:00 – 10:30
	Common session with IF group on: (see CA 202)
· income distributions 
· capital reorganisations (fund mergers, de-mergers, closures etc.) 

· shareholder voting etc. 

· reinvestment of Fund (REIN) Cash Distribution Code.

	 
	10:30 – 10:45
	Coffee Break

	 
	10:45 – 12:15
	Corporate Action working Group – Open Items

	 
	12:15 – 13:15
	Lunch

	Afternoon 

	 
	13:15 – 13:45
	General plenary closure

	
	13:45 – 15:15
	Corporate Action working Group – Open Items

	 
	15:15 – 15:30
	Coffee Break

	 
	15:30 – 17:00
	Corporate Action working Group – Open Items (depending upon remaing open items) 


Ri de Janeiro April 2011 – 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

	Status Report and Info Communication

	 
	Tax Subgroup Status Report
	Action
• Bernard/Kimchi:  to send out ASAP the agenda and call in details to the subgroup members
	Tax Subgroup
	Telco 14 Mar 2011: The kick-off meeting/conference call  is now rescheduled on April 1 from 3 PM to 4.30 PM CET. If additional members want still to join the subgroup, contact Bernard, Kimchi or Jacques.

	 
	PV Subgroup Status Report
	Action
Christine to contact Didier Hermans so as to ask him to set a date and agenda for the first conference call.
	PV Subgroup
	Telco 14 Mar 2011: The kick-off meeting/conference call  still to be scheduled by Didier Hermans.

	
	ISO 20022 Subgroup Status Report
	
	ISO 20022 Subgroup
	Covers status of Open Items CA 188 and CA 199 (see below)

	CA 188
	Update of the CA SMPG GMP Part 1 - split work
	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.
Refer to CA 199
	ISO20022 Subgroup
	Refer to CA 199 - This Open Item has been fully taken over by the ISO 20022 subgroup as of February 2 2011 as the subgroup has decided to first start adapting the GMP Part 1 to SR2010 thereby doing also a full review of the document in that scope. 
Telco 15 Sept. 2010:
No progress since end of August on the document.  It is likely that it will not be ready yet by end of September.
Telco 4 Aug. 2010:
Status update: Jacques has made good progress on the document and delivered it to Christine for further editing. The goal is to deliver it by end-September.
Telco 6 Jul. 2010: 
 Jacques to progress in July and Christine takes over in August.

	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
Actions:
• The subgroup to review the remaining sections 2,4,5,6
• Jacques to consolidate the updated sections.
• Jacques: SWIFT will translate the SMPG templates into 20022, resulting in syntax visualisation of the MP in both 15022 and 20022.
	ISO20022 Subgroup
	Telco 14 Mar 2011:
Sections 2,4,5,6 remains to be reviewed. The clean-up of all other sections have already been completed. Any new volunteers to participate to the clean-up of those remaining sections can contact Véronique.
Telco 2 Feb. 2011: 
The ISO 20022 subgroup had a first conference call on 1st of Feb to discuss how to proceed. 
It has been decided to first finalise the current version of GMP part 1 to make it SR2010 compliant for end of February. After that, the sub- group will start working to make it ISO20022 compliant.  If market practice changes are needed, these will be sent to the SMPG for approval.
Delphine will join the group as a replacement for Benoit.
The SMPG templates, when finalised, will be also translated to ISO 20022 by SWIFT. 
If needed, Jacques will ask for help from the SMPG members for the conversion of the templates into a “SWIFT messages” format (coming from the MS Word tables).
Amsterdam Meeting 29 October 2010:
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.

	CA213
	Shareholders Transparency 
	Review of Market Practice Document and potentially CRs for SR2012
	SWIFT
	Info communication: Expected Planning for Conference Call and CRs Review

	Priority 1 Items

	CA78.2
	COAF - Official Bodies identification
	Action:
1. Jacques to rename the document as a MP with implementation date and integrate it into the GMP Part 1
2. Sonda to send proposal for new agenda item to discuss in Rio for use of CORP.
3. Jacques to send NMPG’s new request for validation of the COAF Registration Organisations list.
4. SMPG to set up review process of COAF registration body reference
	CA SMPG
	Telco 14 Mar 2011: Actions still ongoing.
Telco 2 Feb. 2011: 
The final draft version (v0.4) of the document was discussed. 
• Comment regarding 2.7 (multi-deposited securities) from Peter. The current section is the result of a consensus when the issue of muli-listed securities was discussed. No change to this paragraph.
• Questions from Kim regarding implementation for the COAF guidelines on whether the guidelines can be considered a market practice document and whether the implementation date would be SR2011 too ? The answer is yes to both questions. The document will be renamed “MP”.
• The US wants to reopen the MP discussion for use of CORP. Christine suggested they ask for it to be included in the agenda for Rio.
• Action 3: SWIFT COAF usage clarification (received from CH): the COAF implementation will be provided by the new Swiss market infrastructure service called Connexor (SIX Group) on Q2 2011 for the notification and it will be limited to dividend payments for listed equities at the Swiss exchange.
Also, the SMPG will send a new request to all NMPGs for update/feedback regarding COAF use and official bodies.

	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. All NMPG's: Feedbackon SONDA new Bulk input to be provided by next CA meeting.

	ISITC
	Telco 14 Mar 2011:
Sonda has provided the ISITC amendment document for updating the ISITC MP for  linking Bulk MT564s (see document below) using a forward linking mechanism. 2 ways of forward linking is proposed according to the technology capability supported by the account servicer. 
Telco 2 Feb. 2011: 
ISITC have been working on the bulking proposal and a new version was sent for review earlier this week.
Telco 13 Dec. 2010:
Post meeting comment from ISITC - ISITC is still in the process of updating the guidelines. We are combining the general linkage guidelines with the bulk guidelines since they should follow the same principals of linking multiple messages together. The difference with bulking is that account numbers/balances can be repeated for a bulk / aggregate message. Goal is to have the update finalized in January. 
Amsterdam Meeting 29 October 2010:
ISITC document still to be provided to CA SMPG.
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)

	CA159
	Maintenance of the CA Event Templates document
	Renewal of the CA Event template and event sample documentation
Actions:
1. Bernard and Jacques to finalise quality review of the document before publication
2. To Discuss about Format Options used in the templates (raised by Bernard).
	CA SMPG
	Telco 14 Mar 2011:
Bernard and Veronique have provided missing samples. Jacques has validated the sample against the EIG+.
A thorough final review of the SR2011 SMPG Templates document is now conducted by Bernard and Jacques before publication so as to ensure highest quality and reliability of the document.
Telco 2 Feb. 2011: 
So far the document has been updated with all the changes received so far.  Now it is pending  feedback from Veronique (update the samples to include entitlements) and Bernard. The plan is to publish this month as soon as the updates are provided.
The validation of the samples versus the EIG+ (Action 3) will be done by Jacques himself to speed up the process and publication.
Telco 13 Dec. 2010
Following up from the Amsterdam meeting, the templates need to be re-validated as per the new EIG+. This will be done by each country for the templates they have produced as per the list present in the “CA SMPG Open Item list” excel file.
Bernard mentions also that option numbering is not always consistent when 9XX options number are used as well as the support level for the :19B::GRSS Gross Amount.

	CA170
	Placement of Cash Rates / Prices at Cash Movement Sequence + issues with WITF rate, PRPP/EXER Prices and NETT rate placement
	
For some specific events like accumulating funds or automatic reinvestments (DRIP MAND), there is a reinvestment price provided (as :92a::PRPP price) whilst  there is no ensuing cash movements. 
Since the PRPP price is now exclusively in E2, this forces to open E2 only to provide the PRPP price which may seem quite odd. The same case may occur with EXER price.
Same scenario for DRIP MAND with GRSS provided in E whilst NETT is only in E2. 
Action: 
1. Andreana to submit CR for WITF back in E for review in Rio.
2. NMPG’s to provide feedback on PRPP/EXER/NETT placement proposals for Rio meeting.
	CA SMPG
	Telco 14 Mar 2011:
Bernard raises the issue that for some specific events like accumulating funds or automatic reinvestments (DRIP MAND) there is a reinvestment price provided (as :92a::PRPP price) whilst actually there is no ensuing cash movements. 
Since the PRPP price is now located exclusively in the cash movements sequence E2, this forces to open E2 only to provide the PRPP price and nothing else which may seem quite odd. The same case may also happen with EXER price.
Therefore the following solutions are proposed:
1.  Short term for SR2011: use PRPP/EXER  as is in E2 with the mandatory Credit/Debit indicator and no cash movements.
2. Long term for SR2012: Add also PRPP/EXER  price in securities movement sequence E1.
3. Since EXER and PRPP are never used together in events, we might think about keeping only one of the two.
Remark: About DRIP MAND, note that this CAMV option for DRIP is not currently listed in the EIG+; therefore the EIG+ should be amended to explicitly allow it. 
NETT: For SR2011, it was decided for some reasons (likely based on DE request ?) to keep the GRSS rate in E whilst also copying it to E2. However, the NETT rate was fully moved to E2.  
For DRIP MAND events again, we might want to provide both GRSS and NETT rates together whilst they might not be any cash movements and therefore the sequence E2 should be opened only to provide this rate. 
Proposal: 
1. Short-term: for SR2011: Use GRSS in E and NETT in Narrative
2. Long term: for SR2012: Reinstate NETT also in sequence E in additin to E2.

Telco 2 Feb. 2011: 
Regarding WITF rate, Germany has already compiled an SR2011 example, and they need one WITF rate in sequence E which is not available any more as from SR2011. It must then be put in narrative. Germany will write a CR to put it back in E, in addition to E2.

	CA 192
	EIG+ Updates Review
	Review of comments received on EIG+
Actions
1. All NMPGs Provide updates / Input on EIG+ Country Column to be sent ASAP before end of April to Jacques. 
For the identified NMPG, provide comments on issues identified by SWIFTin country columns ASAP before end of April.
2. NMPGs - RDTE usage to be tracked for non European countries to provide input in Rio.
3. Jacques:  Create a new market practice recommending that NOAC should be explicit in VOLU events.
4. Jacques List of qualifiers repeated To create separate document and create a new open item on this (see CA 206 below)
5. Co-Chairs to prepare SR2012 CR for PTSC to be able to use “UKWN” in format option K in addition to ANYA. For Rio Meeting.
6.  Co-Chairs to prepare SR2012 CR to have MIEX and MAEX (and other quantities ?) definitions updated to replace “must” by “may” - Draft CR ready for Rio.
7.  Jacques: to update the DRIP/DVOP samples as per decisions on items 9;10,11.14 and include the document in GMP Part 1.
10. MDPUG: PPMT, RDTE and NEWO - Ask AU’s opinion as this event is used over there. Ask if RDTE can be removed.
12. Co-Chair and Jacques: propose a supplement to  schedule of the EIG+ so that NMPG's inputs are planned well in advance. 
13 NEW - SOFE and INCE redundancy - NMPG to provide feedback for Rio meeting. If the redundancy is confirmed, a CR to remove one of the two will be submitted for SR2012
14. : NMPG’s to provide feedback on the proposal for the Rio meeting on Redemption events issue - OFFR & RATE
15. To discuss creation of a new DRIP MAND in EIG+ for accumulating Funds or automatic reinvestment (coming from CA170 on March 14, 2011)
	CA SMPG
	Telco 14 March 2011:
A. Redemption events issue – OFFR & RATE
Bernard raises the issue that in the EIG+ for the redemption events (PRED, CAPI, PCAL, REDM) there seems to be an inconsistency with the usage of the OFFR price and the need for a redemption rate. 
OFFR should be considered as the price of the bonds.
Bernard’s proposal is to add the rate “:92a::RATE” as the “current rate” for PRED and CAPI (as opposed to the previous factor PRFC and next factor NWFC rates) and to add also RATE in PCAL events. In place of INTP. See detailed illustration in the “Redemptions” file attached for changes to the EIG+
B. Other Action items review
1. EIG+ NMPG comments:  Comments/updated EIG+ country column  received from DE, JP, NW, DK, ZA and integrated in new SR2011 draft EIG+ published on February 25 on the SMPG web site. The final SR2011 EIG+ publication is scheduled for beginning of May.
All remaining comments / updates must be sent to Jacques before end of April. UK and FR planning to send comments before end of April.
Post meeting comments
SWIFT has also applied a validation process on the latest EIG+ version and a number of inconsistencies have appeared as a results in some country columns. In some cases, the list of options differs from the global grid (GG) in the country column but the DPRP columns are not filled in whilst the rules of the EIG+ specifies that if there is a difference between the GG and the country column, the whole set of data (options + PPRP must be provided).
List of country column remaining issues in the EIG+: Austria, Australia, Belgium, Switzerland, Denmark, Spain, Eurobonds Market (ICSDs), The Netherlands,  US, Germany. - See list of issues in March 14 minutes document.
2. Record date tracking non-european countries: Table is now present in the GMP Part 2 and needs to be filled in with countries input. Will be addressed in Rio.
3. NMPG to report if NOAC explicit (i.e. included as an option) or implicit for VOLU. 
NOAC Explicit for FR, US, UK, BE, FI, ZA. (US and UK: NOAC usually explicit via Account Servicer SLA, not per se an ISITC MP. NOAC not supported by CSD)
Decision: Create a new market practice recommending that NOAC should be explicit in VOLU events.
4. Complete List of MT 564/566 Qualifiers located at more than 1 place: 
The list is currently available in the GMP Part 2 SR2011 v0.1 in the DvE sheet. However, it is requested that the list be removed from the GMP Part 2 and put in a separate document for discussion at next meeting.
8. CONV,EXWA, CAPI sample review by MDPUG: 
. Review feedback has been provided by MDPUG and will be integrated into the template document (re. OFFR not in CAPI).
- Also question from MDPUG on EXER price in CONV. EXER is used in the sample but not indicated in the EIG+. Shouldn’t it be PRPP instead ? It is confirmed that PRPP is to be used instead of EXER.
10. RDTE and NEWO usage for PPMT: 
Action: MDPUG will discuss at their next meeting and revert.
11. New EIG+ layout to have EIG+ terms ISO20022 enabled: 
EIG+ DPRP terms definitions sheet has been produced and will be published in next GMP Part 2 release in May. 
12. EIG+ release schedule: The official schedule is fine, the issue is to schedule properly the NMPG’s inputs sufficiently in advance so that NMPG prepare for it in advance too. Christine proposed to supplement the schedule with a schedule for NMPG input.
13. SOFE and INCE Redundancy: Both rates seems to have the same meaning. INCE is used for CONS and TEND events.

	CA 200.1
	Options: Renumbering in cases of currency option change ?
	In case of an already sent CASH option, if in this option the currency option is changed (e.g. from USD to EUR), should we create another option (by increasing the option number) or should we keep the same option? 
I guess the same logic applies for the following: 
In case of an already sent SECU option, if in this option the security proceeds is changed, should we create another option (by increasing the option number) or should we keep the same option? 
In case of an already sent CASE option, if in this option the currency option and/or the security proceeds is changed should we create another option (by increasing the option number) or should we keep the same option? 
Action
Bernard: To provide more input/explanations on the issue and potential solutions top be discussed at the next conference call.
	LU
	Telco 14 Mar 2011: Not discussed
Telco 2 Feb. 2011: 
Postponed as Bernard could not join the conference call.
Telco 13 Dec. 2010
The question is also valid in case the security id. or the option type should be changed for instance, how do we manage the option numbering in those cases. 
The discussion shows that there are no simple solutions to this problem as the resulting action may vary according to different factors as for instance: Is it an issuer or account servicer option ? Is it in a preliminary announcement or in a complete / confirmed one ?  Actions may also vary: keep on with the same event and correct information, cancel  the event, deactivate options etc… 
In theory one could say that it depends whether the issuer agent changes the numbering himself or not but this is practically very difficult to manage from a system perspective and increases the complexity. 

	CA 200.2
	Options: Different options for different tax treatment ?
	Is it SMPG compliant to create one option per type of tax treatment to apply to proceeds when all options would be identical but the tax treatment is described into a 70E::ADTX.
 If this is the case, how should the options structured information be provided (use of 92a::TARX...?) 
Action
NMPG’s feedback on the  2 solutions A or B to be provided before next meeting in Rio for the income events and for the CHOS/VOLU events.  
	LU
	Telco 14 Mar 2011:
Bernard introduces the topic on how to format the option sequence when different tax treatment/rates should be provided.
A. The current market practice outlined in the GMP Part 1 section 3.12.9 for omnibus account is to have multiple options each with a different tax rate specified. This was typically used in France for DVOP events  and 2 tax rates (15% and 30%). (In the US, only one option is provided with tax information in narrative).
B. However, with the SR2011 release and the rates present in the Cash Move sequences, Bernard proposes that it now would be possible also to provide the different tax rates  in different cash move sequences and to use the 92A::TAXB in the MT 565 to specify the requested tax rate.
Telco 2 Feb. 2011: 
Postponed as Bernard could not join the conference call.
Telco 13 Dec. 2010
Input document inserted into the Open Item list file could not be opened. Schedule this topic for next conf call.
Post meeting comments from ISITC: ISITC CA WG Tax subgroup has exactly the same topic on their agenda. ISITC is also thinking about the potential need for a specific instruction message that would allow several options to be selected each with different holdings positions as per the  tax breakdown.

	CA 201
	QUOT Date replacement
	What should be used in place of QUOT date (which has been deleted in SR2010 as per the DvE CR) when used for instance for Tender where the price / ratio is subject to the NAV at a certain date (know as Calculation date).
Action
 Matthew: To provide CR business case input to Jacques based upon the SWIFT CR template.
	UK
	Telco 14 Mar 2011: Not discussed
Telco 2 Feb. 2011: 
Postponed as Matthew could not join the conference call.
Telco 13 Dec. 2010
It seems that the deletion of the QUOT (quotation setting) date in SR2010 leaves us without a solution for the business case provided by UK (Tender where the price / ratio is subject to the NAV at a certain date, known as Calculation date).
The group agrees that the best solution would be to reintroduce QUOT in the standards with a CR for 2012. 

	CA 204
	Eligible Balance - Clarify/review Current MP
	Section 3.11 of the GMP Part 1 on Eligible Balance is not really clear on what is global or country specific. This MP section must be reviewed and updated.
	ISO20022 Subgroup
	Telco 14 Mar 2011: Not Discussed

	CA 205
	Payment Date, Earliest Payment date and Value Date - Clarify/review current MP.
	Section 3.12.4 of the GMP Part 1 on Payment Date should better clarify Value Date usage vs Earliest Payment Date.
	ISO20022 Subgroup
	Telco 14 Mar 2011: Not Discussed

	CA 206
	DvE for Non-DPRP Fields
	Issue a market practice for the placement of the non DPRP qualifiers (like 22F::DISF)
Action
Jacques to produce the list of non DPRP qualifiers repeated in 564 and 566.
	CA SMPG
	Telco 14 Mar 2011: Not Discussed

	CA 207
	Impact of changes on chain of linked MT 564 & MT568 
	Review GMP Part 1  section 3.7.1 on the impact of a change on a chain of linked MT564 and MT 568's 
	ISO20022 Subgroup
	Telco 14 Mar 2011: Not Discussed

	CA 208
	Notification of Conference Call
	There is an important number of notification of conf calls with various agendas currently reported as OTHR (10% of the volume!).  Could XMET be used for this purpose with the new SR2010 indicator :22F:OPTF//NOSE: No Service Offered Indicator if needed ? If not, should we request a new CAEV for the SR2012.
	XS
	Telco 14 Mar 2011: Not Discussed

	CA 210
	Overelection/subcription market practice review
	Review GMP Part 1  section 3.12.8.4 and 4.3 on the market practice of oversubscription and usage of :36B::QINS, QREC and QOVE and 22F::OPTF//QOVE
	ISO20022 Subgroup
	 

	CA 211
	Option Number for confirmation of credit of rights
	The GMP Part 1 section 8.2.2 says that option 999 must be used in the confirmation of the rights distribution. Is this still the current  market practice ?
	ISO20022 Subgroup
	 

	CA212
	MT 565 Instruction narratives and MT 568 linkages
	The GMP part 1 section 4, says that 568 may be linked to 565 for long narrative instruction. It is proposed to change this MP and forbid linkages to 568 and use instead the 70E::INST ansd/or 70E::COMP narratives fields. It is also proposed  to simplify the narratives fileds in the MT 565 in general. 
	ISO20022 Subgroup
	 

	Common Session With IF WG

	CA 194
	Reinvestment of Fund Cash Distribution (REIN) Code
	Source: From SR2011 CR III.10
SMPG CA and Funds subgroups to collaborate to define a market practice to clarify REIN usage with types of events (CAEV) and option types (CAOP). (See also CA202)
Action
1. MDPUG to investigate further before reverting to the SMPG.
2. Andreana will contact Alan to discuss about the REIN Issue.
	UK
	Telco 14 Mar 2011: Not discussed.
Telco 2 Feb. 2011: 
In the UK, funds accumulate cash dividends as they are never paid.  Currently the UK MP is to use the CAEV code DRIP/MAND. 
The question is; should DVCA be used instead with DIVI//REIN ? Will the move of cash rates/prices in SR2011 affect this ? 
Telco 13 Dec. 2010
Liaise with the Funds group.

	CA 202
	Funds related Issue
	The areas of overlap with the CA group would be income distributions, capital reorganisations (fund mergers, de-mergers, closures etc.) and shareholder voting, reinvestment of Fund (REIN) Cash Distribution Code. (See also CA194).
	IF-WG
	 

	

	Priority 2 Items

	CA142
	Partial Redemption With Reduction of Nominal Value (PCAL)
	Action: 

1. Sonda to come back with a more precise implementation plan for PRII in 2 events.
	ISITC
	Telco 4 Aug. 2010:
There is no exact implementation plan; this will be likely be done with the DTCC upgrade to ISO 20022 but this has not yet been decided. DTCC will start its upgrade in April 2011 but the current interface will be kept until 2015.
Decision: Keep item open, but on hold until Sonda reverts with a status change.

Luxembourg Meeting 27 April 2010
Sonda confirms the agreement between ISITC and DTC that :
• PCAL CHOS/SECU option support is needed.
• PRII events will be processed as 2 events. The implementation might be staggered as of April 2011 when the CA ISO20022 service is deployed by DTC et proprietary messages decommissioned.

	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 as soon as ready
	ISITC
	Telco 13 Dec. 2010:
Post meeting comment from ISITC - ISITC CAWG had put this on hold due to the focus on DTCC Reengineering 20022 CA Announcement Message. We plan to revisit in Q1 2011 
Amsterdam Meeting 29 October 2010:
ISITC Document still discussed at ISITC befeore being released to SMPG.
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

	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 Dec. 2010
Post meeting comment from ISITC - Affected and Unaffected balances - ISITC CAWG is reviewing the updates as part of the market practice. In addition to clarifying the wording on the use of affected and unaffected balances, the question has also been raised regarding the Results Lottery Publication Date that DTCC announces. Since there is no ISO code for this date. Current US market practice identified the use of EFFD to represent this date. This is being revisited since EFFD is not the best code to use. Also, DTCC is recommending to use OAPD Official Announced Publication Date which ISITC CAWG disagrees with. Ongoing discussion regarding Record Date to represent this date, however the definition does not fit the US market. Record Date is beginning of day not end of day.
Amsterdam Meeting 29 October 2010:
Discussions are ongoing at ISITC with DTCC. The outcome should be available at the end of November.
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 195
	DSS for AU Institutional Acceptance Facility (IAF) 
	Source: From SR2011 CR III.15
Need for a DSS within 22F::OPTF to cover IAF usage in AU
Action
Jacques: Organise conf call between co-chairs and AU on this topic
	AU
	Telco 13 Dec. 2010
This item needs to be discussed more in-depth first with AU.

	CA 196
	OFFR repetitive - validate business case
	Source: From SR2011 CR III.23
Discuss this business need for keeping OFFR repetitive to see if really necessary and to resubmit potentially the deletion of teh repetition for SR2012. ISITC confirmed a need to express a base offer price and a premium offer price (:90F::OFFR//ACTU/ and :90F::OFFR//PREM/). 

The MWG requests also the US to clarify the following business case / question which was raised during the MWG meeting: ‘Beginning in 2011, premiums will be taxed in the US with different terms from the base offer price.  Would this be a consideration to keep multiple occurrences of cash movements to be able to report the different tax details for the premium versus the base offer price rather than to be able to repeat the offer price with codes within the same cash movement as the CR requests.’
	ISITC
	 

	CA 209
	XBRL Related Questions
	To which events list should the "Proration Date" (PROR) and "Deadline for Tax Breakdown Instructions" be associated ?
	SWIFT
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