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Attendees
	
	NMPG
	Title
	First Name
	Last Name
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	Mr. 
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	Sungard’s XSP
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	JP
	Mr. 
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	LU
	Mr. 
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	Lenelle 
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	MDPUG
	Mr.
	Peter
	Hinds
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	MDPUG
	Mrs.
	Laura
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	NL
	Mr. 
	Ben 
	van der Velpen 
	ING BANK N.V. 

	 
	NO
	Mr. 
	Alexander
	Wathne
	Nordea

	Co-Chair
	SE
	Mrs.
	Christine 
	Strandberg 
	SEB 

	
	SG
	Mr.
	Jyi-Chen
	Chueh
	Standard Chartered Bank

	Facilitator
	SWIFT
	Mr. 
	Jacques
	Littré 
	SWIFT 

	
	UK
	Mr.
	Matthew
	Middleton
	LSE Group

	
	UK 
	Mrs.
	Mariangela 
	Fumagalli 
	BNP Paribas 

	
	XS
	Mrs.
	Delphine 
	Haillez 
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	ZA
	Mr.
	Sanjeev
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[bookmark: _Toc387422539]Meeting Agenda
These minutes are based on the distributed meeting agenda.
See document ”0_London_2014_CA_WG_Agenda_v2”


Input documents for the meeting: see zip file distributed on www.smpg.info at: 
http://smpg.webexone.com/r.asp?a=12&id=32592
[bookmark: _Toc387422540]Minutes / Notes Takers
Christine
Laura
Jacques
[bookmark: _Toc387422541][bookmark: OLE_LINK5][bookmark: OLE_LINK8]Next Telco/Meeting Schedule 2014
All conference calls from 2 PM to 4 PM CET
· May 22
· June 12, (changed from June 19)
· July 24
· September 4
· September 24 to 26 - Boston US meeting (the week preceding Sibos)
· October 23
· November 20
· December 18
[bookmark: _Toc387422542]Approval of October 24 Minutes
Minutes are approved without changes.
[bookmark: _Toc387422543]CA203	SR2014 MP remaining action items
Action 1: NL, DE and BE to provide their updated samples

· BE: Véronique has just emailed her feedback to Jacques
· Action: DE and NL: Andreana to provide updates by May 7 and Ben to provide updates by May 16

Action 9: Bernard and Delphine about removal of INFO VOLU (vs. INFO MAND)
Group discussion about whether INFO events should be considered as VOLU or MAND? 
Most argue that INFO should be MAND as the conf. call will take place anyway and as there are no options (Sequence E) and an MT 565 is not expected to be sent. 

Neither MAND  nor  VOLU fit 100% with Conf call but all countries agree finally that MAND is the best – or the least worst – choice in this case except ICSD which would like to keep INFO VOLU as it is used for conference calls and it is a way to distinguish them from the other INFO events (though there are no other types of INFO event than conference call yet defined in the Standards despite a SR2014 CR - rejected).
Decision: The group finally agrees that INFO MAND only should be used.

Action 10: Bernard to provide a new EXWA MAND sample
The sample was created but not sent yet.
Action: Bernard to provide the sample by next week May 2
[bookmark: _Toc387422544]CA210	Overelection/subscription market practice


Remaining NMPGs’ feedback on usage of QREC:
As per the NMPG’s feedback, it appears that only the US and FR uses QREC for the oversubscription. Bernard proposes however that we also ask the IF-WG needs to keep QREC.
If we write a CR for removal of QREC, we would need to clearly explain how QINS would work in the SECU option in a PRIO and also in an OVER option in the applicable event types or with QOVE (if not removed).
Decision: Write CR to remove QREC, if IF-WG does not have a specific need to keep it.
Remaining NMPGs’ approval/rejection of the QINS definition change:
The proposal to remove ‘underlying’ from long definition of QINS is agreed by all although the wording of the definition might be slightly changed. 
Decision: The change proposal is agreed but a slight wording change is possible.
All NMPGs’ feedback of usage of QOVE:
No usage of QOVE reported by: UK, CH, MDPUG, BE, JP, HK, FI, NO, DK, NL, ZA, SG, XS, LU, SE
However US, DE and FR use it for over-election via the EXER option in EXRI events.
Decision: Ask US and FR if it is a regulatory requirement or just different CSD systems requirements (or different system at different providers)?
Actions:
1. Jacques to ask the IF-WG feedback about the usage of QREC
2. Véronique to write a draft CR for May 22 at the latest. 
3. FR, DE and US to revert whether the usage of QOVE (in a rights exercise) is a regulatory requirement or not. 
[bookmark: _Toc387422545]CA226	Disclosure (DSCL) event - Clarify usage / market practice 
RU has approved the revised market practice and all other NMPG’s have already agreed with it.
JP proposes to replace in the MP text the term “CSD” by “Official Body” although it is not deemed necessary and JP can accept this global market practice with the provision that the CSD can provide information regarding holders to the stock exchange, for TSE to send the actual messages.

Revised MP: “The usage of disclosure events (DSCL) is limited to (I)CSD only, for ad hoc request typically in the XS and RU market. If a disclosure is required in the context of a corporate action event, then the disclosure request should be announced within that event.”
Action: Jacques to add the revised text in GMP Part 1.
[bookmark: _Toc387422546]CA240	Disclosure / Certification for MAND event
Christine and Bernard report about the two issues identified by the LU NMPG regarding the use of CHOS for MAND events with disclosure / certification:
a. a CHOS is really linked to a choice of proceeds and this is not at all our case. Conceptually this could change the way to look at CHOS events and heavily impact the way CHOS events are processed. This would not be neutral in terms of development therefore the LU NMPG objected to the idea of calling this kind of event a CHOS.
b. Potentially, since some clients are concerned by the disclosure and others are not, a same event would need to be notified differently (as CHOS and as MAND) depending on the set-up of the individual accounts.

Another possibility would be to use the standing instruction functionality or something similar like a new flag to indicate the need for disclosure / certification.
Decision: Véronique, Mari, Sanjeev and Christine to revise the proposal slightly to “cover and propose the standing instruction analogy” and send the proposal to the group by May 16 conf. call.
Action: Véronique to organise a conference asap with the above people and provide a new proposal for May 16.
[bookmark: _Toc387422547]CA263	Bond Holder Meeting (BMET) event
Christine has asked the Proxy Voting sub-group to re-start, and this item (review the BMET definition if necessary) was added to the list of items for their discussion.
Action: Christine to propose dates for the conf. call to Les Turner and Elizabeth Maiellano (the co-chairs of the subgroup).
[bookmark: _Toc387422548]CA265	Stock Lending Deadline


Mari provides the background of the change request to initially add repetitive deadlines for borrowers whilst only a single deadline was finally approved (BORD) into the MT564 seq. D. Mari explains how it was conceived to be used for stock lending. Especially in the UK there is a need to elect for stocks on loan earlier than other securities. 

Going forward there is a need to request change to make the deadline repetitive and have the possibility to identify the counterparty (counterparty Id from Crest). 

Market Practice – The fact that the most restrictive deadline should be used is not fully agreed.  US states that only your own deadline can be provided.  US custodians will not implement this in November and it has not been discussed by UK NMPG yet.
Jyi-Chen mentions that for SR2014 in Singapore the market practice will say that the BORD deadline will be used only for the lending program of the custodian and not for other external lending solutions.
Decision: the group agrees to:
a. Add a market practice recommending the usage of the BORD deadline only with an indication of which entity’s deadline it represents, either in the notification message itself or in an SLA or similar document.
b. Create a change request to make the deadline field repetitive with an identification of whose deadline it is and explaining the business case.
Action: 
1. UK&IE NMPG to create a new CR to make BORD repetitive with Identifications of whose deadline it is.
2. Jacques to add the MP into GMP Part 1
[bookmark: _Toc387422549]CA267	New MP for MAXP/MINP/OFFR/BIDI
Sonda has sent the following proposal MP text and example to be added in GMP Part 1.


Decision: The MP text is approved and can be added to GMP Part 1 with the 2 following corrections:
a. add that the rate and price format used by the Issuer must be followed i.e. if the issuer uses percentage points, use percentage points and if the issuer uses basis points, use basis points etc..
b. Shorten the message illustration to only include the option sequence. 
Action: Jacques to add in GMP Part 1.
[bookmark: _Toc387422550]CA277	COAF Assignment Body Registration & Governance Questions
The following questions have been raised by Germany recently:
Q1. For which securities/ISINs does the central body, WM, need to issue a COAF? Are all DE ISINs meant? But what about DE ISINs of bonds of a foreign issuer?
· CA WG Answer: WM is to issue a COAF for securities issued in the German CSD/market.
Q2. How do we or the central body need to react, if we discover that the prefix DE was used by another entity (either another central body or another party)? We have already detected that there are COAF references with a DE prefix existing.
· CA WG Answer: There is nothing really that the official body can do to avoid this misuse. Once WM starts to issue COAFs, any fake COAFs should disappear fairly quickly.
Q3. Is the central body obliged to publish the COAF reference, e.g. on a web page?
· CA WG Answer: It needs to be made public in some form, and not restricted to e.g. stock exchange or CSD members, but they can charge for it on a cost recovery basis. The information provided need to include at least the key details (ISIN, Issuer, COAF, event type) allowing market users to identify which event the COAF refers to (this is what LSE is already doing).
Q4. According to the COAF market practice, everybody who is involved in event communication and dispatches events is obliged to forward the COAF reference received. Such as WM provides events from abroad with the COAF if they receive this information. Could it happen that another central body tries to collect charges for the transmission of its COAF?
· CA WG Answer. This case can be compared to issuance of ISIN, and selling securities data feed: The cost recovery of COAF issuance was on the basis of the issuer only. SMPG has no influence in this area but hopefully this will not be an issue.

Action: Christine to draft a revision of the COAF section in GMP1, to clearly state what is expected by the official bodies (e.g. that the official body is to issue a COAF for all events notified to it where the security is issued in the market for which the body is responsible).
[bookmark: _Toc387422551]CA280	Withholding Tax CRs  Recommendations


Conference Call with Jean-Pierre Klak (co-Chair of the Tax subgroup)
Jyi-Chen and Jean-Pierre presented the document prepared by the tax sub-group. Then follows a discussion on the document and in particular the three different proposed solutions for recommendation 2 (see in document attached).
In summary, the recommendations are:
1. TAXR becomes the main withholding tax rate with a definition change and a MP saying that if a withholding tax applies but the customer is exempted, then show that TAXR = 0.
2. WITL or repetitive TAXR alternative
Option A:  keep WITL as a “secondary”/”complementary” withholding tax rate with a change of def. and a new MP.
· Introduction of new Market Practice/Usage Rule:  example is usage of Qualifiers in South African market, where there are many multi-listed securities.  TAXR and WITL used.
· Redefine WITL:  Discussion around German use of tax Qualifiers. Tax rate is different for a fund based on where the income is earned, Germany or outside Germany.
Option B: Make TAXR repetitive with a country code and then WITL can be removed too.
Option C: Make TAXR repetitive with a new Rate Type code for the “secondary”/”complementary” withholding tax and then WITL can be removed too.
3. Request deletion of WITF

Main feedback from the group on the proposal: 
· the impact on the corresponding tax amounts in seq. E2 in the messages has not been shown in the document. This needs to be reviewed to include impacts on amounts fields.  Difficult to decide on preferred option without seeing the amount proposals.  Tax Subgroup to show real cases and add examples to the document for the MT564 and MT566.
· the impact on IF instruments should also be looked at mainly in the German case which is more complex.
Decision: It is requested that the document be revised to include information regarding the corresponding amount fields in seq. E2 – especially if 92a TAXR is made repetitive.
Action:
1. Jyi-Chen/Jean-Pierre to revise the document accordingly and send it to the SMPG by May 9 and prepare already the Change request for SWIFT.
2. All NMPGs to review the recommendations and revert at/by the SMPG CA-WG conference call on May 22.
[bookmark: _Toc387422552]CA200.2	Options: Different options for different tax treatment ?
Not to be discussed. Included in the agenda by mistake.
[bookmark: _Toc387422553]CA221	Tax Certification Process - (SR2012 MWG Minutes - SMPG Follow up)
Not discussed, due to lack of time and also no need for any CRs.
[bookmark: _Toc387422554]CA268	Narratives scope/usage and indicate updates
FR has provided some narrative examples:


All agree to add TXNR in the MT 568 in order to avoid putting things in ADTX instead whilst the info belongs to TXNR.
Mari/Matthew have received some narrative samples containing information on how to instruct, but have not yet been able to remove the custodian information before circulating the examples.
Actions:
1. Jacques to make a table with the presence of the narratives types across MT 56X messages and sequences.
2. Jacques to write CR for next conference call May 22. Content of the CR is to add TXNR to the MT568 and to add CETI in sequence F in the MT564.
3. Véronique and GMP Part 1 subgroup to draft the CETI proposal for next conference call.
4. Mari, Kim, Sonda and Bernard to review narrative examples from UK and FR and propose guidelines and revision of the narrative section in GMP Part 1 for next conference call. Look also specifically at the REGI MP to check if it is sufficiently clear.
[bookmark: _Toc387422555]CA269	Confirmation of Actual Payment (versus contractual)


Mari and Kim have documented the contractual income process (here above attached) for a contractual income agreement with a 30 day possible reversal period, current and proposal using the MT566 vs. using the MT567. No changes to the existing proposals; only a more complete description of the process.

Feedback from the group:
· About MT566: today MT566 processing is automated to a great extent, so using it for this purpose would be risky as the processing logic is heavily modified.
· About MT567: Reconciliation (RECD) occurs at corporate action level, not at client payment level; not really adequate, a change request would be required.
· Optionally a solution based on the MT564 similar to the pre-advice of payment could be envisaged since it occurs at payment level and not at event level. 

Conclusion of long discussions: no change, NMPGs do not support using the MT566, and there is no consensus to use the MT567 either.
Action: UK (Mari/Matthew) to take back the feedback from the group and eventually change the proposal at the next UK NMPG on May 8 and submit new proposal at the next SMPG conference call on May 22 (do no longer include a MT566 based solution as it is rejected by the other NMPGs).
[bookmark: _Toc387422556]CA272	ISO 20022 rates length alignment with 15022
No feedback received yet from ISITC/DTCC.
[bookmark: _Toc387422557]CA276	INTR with SECU option – Question


There are some events in Norway where some bonds have been issued but as the issuer has not enough cash to pay the interest, the issuer proposes to pay in part or full in kind (Securities) and this is decided at the last minute.
Question is: Should the INTR be withdrawn/cancelled and replaced with PINK?
If those events are divided into INTR and PINK, the client cannot recognize the coupon.  One would recommend instead to have a single INTR with a CASE option, but this cannot be done currently. Belgium currently uses SECU option for INTR. The Norwegian EIG+ country Column for INTR would need to include a CASE option to INTR, but indicate it is not a usual situation. Note that PINK can still be used if distribution is all in securities.
Decision: When this happens, cancel/withdraw the INTR with CASH option and replace it with a new INTR with a CASE option; or if it pays entirely in kind, replace the original INTR with a PINK.
Note that this decision does not apply for the ICSDs INTR cases where CASH, SECU and CASE options are proposed from the beginning with the Option Applicability (CAOS) indicator. 

Action: Alexandre / NO NMPG to add a line below INTR MAND in the NO CC to cover the above, unless the NO NMPG objects to the above. Alexander to confirm at the next conf. call. 
[bookmark: _Toc387422558]CA278	Sample for usage of PRFC / NWFC in INT and redemption
Item postponed to a next conference call. 
[bookmark: _Toc387422559]CA275	SMPG Role concerning Non-compliant “country specific” MPs
Topic addressed at the SMPG global session and for which a change in the by-laws has been proposed by Christine as follows:


Global session outcome / decision: the proposal to change the by-laws will be reviewed by the steering committee. There was some negative feedback regarding the usage of the statement “local MP are not in contraction with the global MPs” as some thought that we should not have such negative statements in the text.
[bookmark: _Toc387422560]CA279	Market practice for Claims (and Transformations ?) in the T2S context
Mari provided the background: T2S asked for a claim transaction code (SETR//CLAI) in the ISO 20022 settlement messages covering the T2S to CSDs/CCPs part of the flow (not the CSD to custodian side). This was approved and also added to the corresponding ISO 15022 messages and unfortunately also to the MT536 and MT537 (see SR2014 CR 000620). Some clients as well as institution in Switzerland have misunderstood this and have started to ask for market claims notification/confirmation via MT544-8 instead of using the MT 566 as specified in the CA market practice since 2005.
Note that a TRAN//CLAI indicator already existed in the 54X messages and that the SETR//CLAI was probably not really needed.
Decision: All agree that the CA WG needs to clarify the situation and restate the existing MP so as to stop this from spreading!
Action:
1. Véronique, Mari, Michael, Bernard, Kim and Christine to create a one-pager statement reminding the existing market practice on how to process market claims and transformations for non T2S market participants, liaise with the SnR co-chairs to have it reviewed before publishing asap. Target date for publication: end of next week. 
2. Christine and Véronique to add this to AOB for the next T2S CASG meeting.
3. Michael to ask feedback from T2S member at next conf. call May 22.
[bookmark: _Toc387422561]CA281	Interest Period Inclusive/exclusive end dates ?
Decision: All agree that periods except interest period, area always inclusive to inclusive. 
For the interest period (INPE in seq. D/C of 564/566 ), it seems that it may vary per market, therefore it is proposed to create a new table in the EIG+ and list per country whether the End Date is inclusive or exclusive.
For instance in Japan, the end date of the interest period INPE is always inclusive.
Action: Jacques to create a grid in GMP2 where NMPGs can include their market practice on interest period and state whether it is inclusive to exclusive or inclusive to inclusive
[bookmark: _Toc387422562]AOB
A. Andreana’s linking events issue (DVOP with rights and use of interim shares)
How to link all those events together?  Each event must linked to the previous one, however this is not stated explicitly in Market Practices.


Action: GMP Part 1 SG to revise section 3.7.6
B. FATCA Rate Type code MP from US
Jyi-Chen requested MP for usage of FATCA and the other new US tax rate types codes.
Need also information on Lottery events Market Practice from US.
Action: ISITC to review and revert, especially as pertains to omnibus accounts.
C. Jyi-Chen asked how to deal with amounts larger than 15d
15d is not large enough for some Asian amounts. It needs to be reported in 1000’s. It is best to send also in narrative. It is not possible in ISO/SWIFT messages (note that in the ISO 20022 base standards the amount field is 18d). 
Decision: Create a market practice to deal with the technical limitations.
Action: GMP Part 1 SG to draft a proposal for truncating too large amounts and/or too many decimals

------------------------ End of the Meeting Minutes -----------------
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Dress Code: Business Casual



		Tuesday 22th of April

		 



		Morning

		 



		 

		9:30 -  10:00

		Members registration and welcome coffee



		 

		10:00 – 11:30

		General Session

1. Welcome address (Karla Mc Kenna – SMPG Chair, ISITC)

2. Welcome address (the Host)

3. Meeting schedule overview (Jacques Littré – General Secretary, SWIFT)

4. Business Topics Presentations

· Impacts of New Regulations (EMIR, LEI,…) -  David Nowell – LSE

· T+2 and the Impact on the UK Market - Craig Clayton - Euroclear UK & IE

· Third topic (still to be confirmed)

5. COAF Registration & Governance (Christine Strandberg & Armin Borries)



		 

		11:15 – 11:30

		Coffee Break



		 

		11:30 – 12:30

		General Session (Continued)

6. SMPG Steering Committee members election for Chair, EMEA, Americas  regional Directors and Japan regional Director

7. Update of Local MP publication rules in By-Laws



		 

		12:30 – 13:30

		Lunch



		Afternoon 

		



		 

		13:30 – 15:30

		Investment Funds WG

		Corporate Action WG

		Settlement and Reconciliation WG



		 

		15:30 – 15:45

		Coffee Break



		

		15:45 – 17:45

		Investment Funds WG

		Corporate Action WG

		Settlement and Reconciliation WG 



		Evening



		 

		18:15 – 21:00

		Evening Event

Sponsored by the London Stock Exchange

Reception, drinks and food

(Paternoster Square, London)













		Wednesday 23th of April



		Morning 



		 

		09:00 – 10:45

		Investment Funds WG

		Corporate Action WG

		Settlement and Reconciliation WG 



		 

		10:45 – 11:00

		Coffee Break



		 

		11:00 – 12:30

		Investment Funds WG

		Corporate Action WG

		Settlement and Reconciliation WG 



		 

		12:30 – 13:30

		Lunch



		Afternoon 



		 

		13:30 – 15:15

		Investment Funds WG

		Corporate Action WG

		Settlement and Reconciliation WG 



		 

		15:15 – 15:30

		Coffee Break



		 

		15:30 – 17:00

		Investment Funds WG

		Corporate Action WG

		Settlement and Reconciliation WG 





End of Meeting 

(for CA & SnR groups only)

For the IF WG:

		Thursday 24th of April & Friday 25th of April







The Investment Funds Working Group only will continue to meet on Thursday April 24 and on Friday April 25 at the following location in London:



Investment Management Association

65 Kingsway

UK - London  WC2B 6TD



Please refer to the IG WG agenda for more details.
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		Item No

		Short Description

		Description and Pending Actions

		Owner

		Comment



		1

		Meeting Minutes

		Appoints an additional minutes taker/helper

		CA SMPG

		 



		2

		Next meetings

		Schedule 2014/2015 Conference calls

		CA SMPG

		 



		3

		

		Comments / Approval of April. 4  conf. Call Minutes

		CA SMPG

		



		Item
No

		Short Description

		Description and Pending Actions

		Owner

		Comment



		Tuesday April 22



		CA203

		SR2014 MP remaining action items

		Actions:
1.  NL, DE and BE to provides their update sample input ASAP. 
9. Bernard to contact Delphine and confirm at the next meeting for INFO VOLU.
10. 
• Jacques to make the change on EXWA CHOS definition column in the EIG+ -> DONE
• Bernard to provide a new EXWA MAND sample for London meeting

		Jacques

		Telco Apr. 4, 2014:
Action 1: Missing BE / NL and DE reviewed samples:  Véronique will do this asap and Daniel will have them reviewed by the DE NMPG at next meeting.
Action 9. INFO MAND/VOLU event: 
Sonda proposes to remove the INFO VOLU in the MP and to leave only INFO MAND as this is only information being communicated without expecting any response back. All agree that having both might seem also quite confusing and agree to keep rather INFO MAND.
Action10: EXWA MAND (European Style Warrant) question from MDPUG
Laura has sent the remark that today the European warrant is only indicated as EXWA MAND in the EIG whilst it should also be indicated as EXWA CHOS. 
Bernard answers that the confusion is linked to the fact that the CHOS is neither really American nor European and is rather a mix of the two. Therefore, Bernard proposes to modify the EIG+ and replace “TYPE: "North American Style Warrant Voluntary Ending in Mandatory" 
By
“TYPE: "Mixed (North American / European) Style Warrant Voluntary Ending in Mandatory"
All agree with this proposal.



		CA210

		Overelection/subscription market practice

		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
Actions:
1. Remaining NMPGs are requested for the London meeting to:
a)  investigate usage of QREC, from all perspectives and event types, by the April call to see if it could be deleted.
b) approve/reject the proposal to remove ‘underlying’ from the long definition of QINS so as to use QINS in the 565 to instruct for the oversubscription.
2. All NMPGs to report about the need for keeping QOVE. 



		Véronique

		Telco Apr. 4, 2014:
Status: As an outcome of the Johannesburg meeting, the scenario 3 (usage of QINS for oversubscription)  that was previously discarded from the input document came back as one of the preferred option as it seems to be best aligned with the current usage although it was not compliant with the current MP.  However it is proposed to rather adapt the MP to the current usage in order to mitigate the cost of globally implementing correctly the current MP. 
See scenario 3 re-included into the attached document:

NMPG’s feedback on usage of QREC (can it be removed ?) and proposal to use QINS:
-> JP, CH, APAC and ZA are all OK to use QINS and OK to remove QREC

Pending questions/impact of the proposed solution:
- Should we keep the oversubscription MP with EXER + QOVE (single option) ? Can we keep the 2 ways to do the same thing ?
- Do we still need to keep QOVE/QREC quantities in MT565 and QREC in MT 567 ?



		CA226

		Disclosure (DSCL) event - Clarify usage / market practice 

		From SR2012 CR 000193 - The MWG recommends also that the SMPG clarifies the usage of the existing DSCL (Disclosure) event in the CA messages and how it differs from the disclosure process described into the T2S shareholder transparency documents as this has generated some confusion.
Actions: 
1. NMPGs to provide their approval on the latest paragraph proposal at the London Meeting.

		Bernard (XS)

		Telco Apr. 4, 2014:
Following up on Elena’s comment at the last call to extend the usage of the DSCL event to CSD, it is proposed to amend the text as follows:
 “The usage of disclosure events (DSCL) is limited to (I)CSD only, for ad hoc request typically in the XS and RU market. If a disclosure is required in the context of a corporate action event, then the disclosure request should be announced within that event.”
Telco Feb. 27, 2014:
NMPG’s feedback:
• RU would like that the usage of the DSCL event be not limited to ICSDs but rather extended also to CSDs so it can be used for ad-hoc requests in domestic markets as well.
• UK, DE and ZA NMPGs still need to discuss about it.
• All other NMPGs present at the call today agree with the proposal.
Telco Jan. 28, 2014:
1. Véronique to propose a writing for the MP about DCSL based on the statement agreed in Johannesburg.
Véronique was not present at the call but however sent the following input the day after the meeting:
Post meeting input from Véronique:
“The usage of disclosure events (DSCL) is limited to ICSD only, for ad hoc request in the XS market. If a disclosure is required in the context of a corporate action event, then the disclosure request should be announced within that event.”



		CA240

		Disclosure / Certification for MAND event

		Creation of a mandatory CAMV code with disclosure/certification and/or  the creation of a new CAOP option codes for ‘disclose/certify and receive entitlement’ and ‘do not disclose/certify and forfeit entitlement’
(It is acknowledged that this is a big development but this issue was left unresolved for several years and we need to tackle it at a certain moment.  If we agree to it, it can be reused in other situations where we also have a problem today like for certifications etc.)
Actions:
1. Bernard/Kim  to provide for London meeting more detailed information about the processing issues using CHOS.
2. Jacques to write a SR2015 CR for the creation of a new ADDB indicator (pending decision).

		Christine & Bernard

		Telco Feb. 27, 2014:
Christine reports about some major processing issues identified recently by LU within the proposed solution 3 (using CHOS instead of MAND) as it can potentially lead to a same event being announced differently for different account holders
Therefore in the absence of Bernard, Christine proposes to put off the discussion of the open item at the London meeting on April 22 & 23.
FR also confirms the processing issue identified by LU. 
Telco jan. 28, 2014: 
LU, BE and XS agree with the below proposal of Christine. The others generally agree to wait for the SR 2015 to have the new ADB indicator together with a MP.
“There are certain types of mandatory events (MAND) where some form of action is required by the account owner in order to receive the entitlement/proceeds. Examples include spin-off where the outturn securities cannot be held in the same CSD/account as the underlying securities, and distribution of interim securities/subscription rights where the account owner must certify it is not restricted from participation before the entitlement/proceeds can be distributed. For these events, the SMPG recommends the usage of CAMV code CHOS instead of MAND, with option SECU/CASE/CASH according to the terms of the event and option LAPS, forfeiting the entitled proceeds, as the default. Narrative will most likely always be needed in order to explain the exact information required.
The SMPG also recommends the addition of a code (e.g. ADDB or OPTF) to indicate that the event is mandatory but the account owner must perform an action in order to receive the proceeds, and will request this code to be added in SR2015.”
Telco Dec. 12 2013
Review of action items:
Action 1: Christine to draft a text for GMP1 based on the table agreed in the input excel file 
Christine emailed the proposed text on December 10 for review by the NMPGGs. The text was reviewed at the call and LU and ZA feedback introduced into the text. It was decided that the second paragraph would be reviewed to replace the word “irregular”. See minutes of meeting.
Action 2: NMPGs to provide feedback on the text and if it can be implemented as MP in SR 2014 without the new ADDB indicator (but a narrative) or only when the indicator has been added to the standards in SR2015 ?
• ZA: The text is approved, and implementation in SR2014 is fine.
• SE: The text is approved.
Johannesburg - Nov. 12 - 14, 2013
Decision: The group agrees to go with the proposed consensus i.e. a combination of the solutions 2 and 3, using a CHOS event together with a new ADDB code to reflect that the event is a non-standard CHOS event (disclosure component included). 
A change request is also required for SR2015 to request the creation of a new ADDB code. 
The group also preferred to use LAPS option instead of NOAC. This makes scenario 1 & 2 the same. Also it is agreed to remove scenario 4 and ask the tax sub-group to review it and recommend a solution. Scenario 4 will be dealt with by the Tax Sub-group and can thus be excluded. The Tax Sub-group will revert. Christine will produce draft an MP text. Feedback is required of when to implement.
Action 2 was postponed since Michael has not reverted.



		CA263

		Bond Holder Meeting (BMET) event

		SR 2014 CR 602 - GMP1 to create a market practice for new event. Need to avoid confusion with Consent.. SMPG Proxy Voting sub-group takes this up to eventually improve the definition of BMET if necessary.
Action: 
Christine to reach out to the PV subgroup on this topic.

		SMPG and/or PV-SG 

		Telco Apr. 4, 2014:
The action is still pending.
Telco Feb. 27, 2014:  See action item
Johannesburg - Nov. 12 - 14, 2013:
Decision: Refer the item to the PV sub-group to write eventually improve the definition and/or produce a market practice. 





		CA265

		Stock Lending Deadline

		SR 2014 CR 613 - Create market practice to provide clear boundaries to prevent misuse of this new deadline, for instance this would only be reported by custodians when it offers some level of lending and based on SLA with their clients.
Action: 
1. Sonda to send the list of ISITC concerns to GMP Part 1 so that the issues can be tackled.
2. Véronique to organise a call with a specific group (Mari, Christine, Delphine, Sonda, Jyi-Chen, Bernard)  to tackle this question.

		UK NMPG 

		Telco Apr. 4, 2014:
Véronique has sent a first proposal for the new BORD deadline to the GMP Part 1 subgroup for review.
Sonda mentions that ISITC has a lot of concerns with that deadline since it may imply to manage lots of different borrower deadlines per account/client. 
Jyi-Chen mentions possible impacts also on the payment of taxes.
Véronique reminds that the idea at the maintenance was to accommodate in an optional structured field today what is communicated via phone or email today and that it should not impact the rest of the process.



Question from Tax Subgroup of March 20: for such cases, everybody will have the possibility to use only one MT564 and no longer the narrative part so what will happened if taxation is different and that the settled position and loan position are taxed differently?


Telco Feb. 27, 2014: See action Item



		CA267

		New Format for MAXP/MINP/OFFR/BIDI

		SR 2014 CR 592 - create a market practice in GMP 1 for using basis points.
Action: Sonda, Mari, Delphine, Bernard to make a proposal for an MP.

		US, UK + ICSDs 

		Telco Apr. 4, 2014: Pending action item

Telco Feb. 27, 2014:See action Item





		CA277

		COAF Assignment Body Registration & Governance Questions

		1. For which securities/ISINs does the central body, WM, need to issue a COAF? Are all DE ISINs meant? But what about DE ISINs of bonds of a foreign issuer?
2. How do we or the central body need to react, if we discover that the prefix DE was used by another entity (either another central body or another party)? We have already detected that there are COAF references with a DE prefix existing.
3. Is the central body obliged to publish the COAF reference, e.g. on a web page?
4. According to the COAF market practice, everybody who is involved in event communication and dispatches events is obliged to forward the COAF reference received. Such as WM provides events from abroad with the COAF if they receive this information. Could it happen that another central body tries to collect charges for the transmission of its COAF? 

		Andreana

		 



		Wednesday April 23



		9:00 to 10:15 AM – Tax Subgroup Webex / Conference Call



		CA280

		Withholding Tax CRs  Recommendations

		Review of withholding Tax CRs and MPs recommendations.

		Tax Subgroup - 

Bernard/Jacques

		



		CA200.2

		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: The tax subgroup to come back to the whole group with a proposal.

		FR & Tax Subgroup

		Telco June 29 2011: 
For discussion at next meeting/call of the tax sub-group on July 7. Possibly a problem for French optional dividends. ISITC are discussing this issue as well, since the DTCC project for 20022 for CA has announced how they intend to do it. There is an issue of both notification (i.e. how do you notify different tax rates/treatments) and instruction (i.e. how do you provide breakdown instructions).
Rio April 5-7 2011:
To be addressed by the CA SMPG tax subgroup
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.



		CA221

		Tax Certification Process - (SR2012 MWG Minutes - SMPG Follow up)

		Review the Outcome of the SR2012 MWG meeting in terms of follow up for Market Practices by the SMPG. 
Actions:
+ Tax Sub Group works on the definition of the whole tax certification process (where mainly the MT 564 and MT 568 should play a role) and on the related market practices.

		Tax Subgroup

		Tax Telco May 16, 2013:
ZA feedback on CR 195 and 198:
1. Tax on security distributions (Dividends in Specie – Spin-off)
v Currently sequence E1 in the MT564 (and D1 in the MT566) does not allow for the communication of tax qualifiers. This was referred to SWIFT we received guidance that these qualifiers can be communicated in sequence E. This is not the most desirable solution and South Africa will evaluate and consider whether we will lodge a CR.
2. Question whether one or two cash moves should be communicated where there is a taxable and non-taxable amount 
v This situation arises where the company pays part of the cash distribution as a taxable dividend and a Secondary Tax on Companies (STC) credit. Prior to WHT coming into effect all taxation obligations on corporate action entitlements was paid by the Issuer. The Issuer satisfied tax obligations in terms of Secondary Tax on Companies (STC) legislation and as a result no deductions are made from the announced rates. Whilst paying STC the Issuer accumulated credits and in terms of the WHT legislation Issuers have 3 years from 1 April 2012 to distribute such STC credits to investors. Thereafter STC credits will be forfeited to the treasury.   
v The WHT is communicated as TAXR and the STC credit as TAXC and the issue of 2 cash moves was referred to SWIFT who guided that one cash move with a net amount would be sufficient. 
v As STC will eventually work itself out of the system South Africa will not lodge a CR in this regard.
Telco Dec. 20, 2011: Remaining actions are for ZA to discuss in their market and the other to be addressed by the tax subgroup (related to SR2012 CR 000213). 
Telco Sept 14: See decisions and action items in the table located in the tab "SR2012 CA MWG SMPG Actions" in this workbook. Related to SR2012 CR 000213)



		10:15 AM onwards – CA WG Continue



		CA268

		Narratives scope/usage and indicate updates

		SR 2014 CR 608 - review and reinforce in GMP part 1 the market practices on narratives in the MT564/568 messages and clarify their scope/usage in particular for TXNR.
- Define best practices to indicate event updates
Actions: 
1. Jacques to create CR for SR2015 on alignment of narratives fields between 564 and 568 (also add CETI in MT 564).
2. Mariangela / Matthew (and other NMPGs if any) to provide examples of such narrative on how to instruct for London meeting.
3. Remaining NMPG’s to provide final feedback at London meeting.
4. Véronique to reconvene the GMP Part 1 subgroup and make a draft text proposal for the CETI qualifier in section 3.15.15



		Delphine / GMP Part 1

		Telco Apr. 4, 2014:
Remaining NMPG’s feedback:
LU and UK supports the creation of a specific new narrative for it.
CH: Not really in favor of new narrative qualifier as it may add to the confusion of which one to use. Bernard argues however that this is one of the way to clean up the mess within ADTX itself.
JP will discuss it at their next NMPG meeting. 
Telco Feb. 27, 2014:
1. NMPGs feedback on what is the best narrative qualifier  to provide narrative information on “how to instruct”:
Options are: a) leave in ADTX b) in TXNR c) in CETI d) in TAXE e) in new narrative qualifier
NMPG’s feedback:
ZA would prefer ADTX over TXNR
LU: How to instruct narrative examples:
   - A form to be filled and transmitted to an agent
   - An application form for edge funds (merger, redeem, ...)
   - Clients or quantity breakdown for certain offers
   - Meetings forms
   - Enrolment to an offer in the issuer (agent) website
FR: has sent examples (seee minutes)
UK: will talk about it at the next meeting mid-March. Examples show a mix of relevant how to instruct information and of SLA info. Wold probably be better to have a specific new narrative for it.
US: Whatever the narrative chosen, one will always have to stop STP and have a look at it.  
2. The GMP Part 1 subgroup still need to provide a text on CETI to include into GMP Part 1 section 3.15.15.
Telco Jan. 28, 2014;:
1. FR, LU, XS in favor of aligning all narratives. Euroclear always uses narrative exclusively with the MT 568. The MDPUG does not use the 568 at all. Globally, there is an agreement to align narratives amongst the MT564 and 568.
2. Agreement that it would be an added value to have that information aside from ADTX. The narratives on how to instruct could be eventually placed in CETI or even in TAXE in some cases. CETI should perhaps be added to sequence F of the MT564 ?



		CA269

		Confirmation of Actual Payment (versus contractual)

		SR 2014 CR 609 - To investigate solution for SR2015
Action: 
1. Mari and Kim to prepare for the London meeting an input document with flows and scenarios on how the global custodian could be impacted in both solutions MT567 / MT566.

		Mari & Kim

		Telco Feb. 27, 2014:
NMPGs feedback on the possible solutions (MT566 vs. MT567):
CH: changed their feedback to not in favor of one or the other solution.
SE, LU, XS and ZA are not in favor of an MT566 solution (new function code) as this would heavily impact the processing logic of the MT566 which is not supposed to be “replaceable” like the MT564 and moreover this would be just for a few cases per year. Potentially this could create confusion in the MT566 payment processing. However the preference goes to using the MT567 status message where it could be more easily integrated than with the MT566 and minimize the impact.
The UK NMPG on the other hand has a preference for the MT566 and a new function code. 
FR: estimates that this new function has a high impact on the global custodians processing flow and on the reconciliation process. It could potentially break STP on the income events. Therefore FR recommend to analyse first the impacted flows and the different scenarios.
Decision: We agree that we would first need to analyse the prospective flows impacted by this new functionality and look at different scenario (cancellation of payments etc..).
Telco Jan. 28, 2014:
CH, FR, LU, XS and ZA are not in favor of an MT566 solution (new function code) as this would heavily impact the processing logic of the MT566 which is not supposed to be “replaceable” like the MT564 and moreover this would be just for a few cases per year. Potentially this could create confusion in the MT566 payment processing. 
However the preference goes to using the MT567 status message where it could be more easily integrated than with the MT566 and minimize the impact.
The UK NMPG on the other hand has a preference for the MT566 and a new function code. 
More NMPGs feedback expected for next conf. call.
Telco Dec. 12 2013
The Johannesburg minutes must be corrected as the second possible solution proposed must refer to the MT 567 (new payment status). NMPGs need more time to discuss the proposed solutions.
Johannesburg - Nov. 12 - 14, 2013:
Mari explained the background of the UK rejected SR2014 CR000609 i.e. ensuring the payment finality of a contractual payment. It is possible currently in the MT566 CASHMOVE to state that the confirmation refers to a contractual payment (:22H::CONT//CONT). However, there is no possibility to inform the client that the confirmation/payment will not be further reversed.
Decision: The WG identified two possible solutions to confirm the contractual payment: 
a. either create a new function code :23G:, e.g. FINL (Final) in the MT 566 or,
b. In MT 567, create a new function code :23G: e.g. PMST (Payment Status) and a new related status code, e.g. PPRC.
In ISO20022 solution, this could eventually lead to the creation of a new message. 



		CA272

		ISO 20022 rates length alignment with 15022

		SR 2014 CR 696 - Aligning all rates length with ISO15022 (13 decimal digits) across all messages
Action: 
ISITC/DTCC to provide feedback for April

		ISO 20022 SEG + SMPG reps

		Johannesburg - Nov. 12 - 14, 2013:
Decision: This is not an item for the SMPG since it does not concern a market practice but a standard change; it falls under the purview of the ISO 20022 Securities SEG.



		CA276

		INTR with SECU option - Question

		There are some cases of issuer option on INTR where issuer should choose between CASH and SECU and ends up choosing CASE. 
A Client argues that PINK should be sent instead of INTR since there is a SECU option. What should be the best CAEV to use in this case ?
Actions:
1. Alexander to send a couple of examples for the London meeting.
2. All NMPGs to check whether they have also seen similar cases other than those coming from NO.

		Delphine

		Telco Apr. 4, 2014:
The issue raised by Delphine is as follows: 
There are some cases of issuer option on INTR where issuer should choose between CASH and SECU and ends up choosing CASE. A Client argues that PINK should be sent instead of INTR since there is a SECU option. What should be the best CAEV to use in this case ?
NO (Alexander) feedback: those cases occur quite a lot in Norway and that is probably the source of the cases found by Delphine at Euroclear. The ratio for the securities is provided with ADEX even though ADEX is for bonds. 



		CA278

		Sample for usage of PRFC / NWFC in INT and redemption

		Create template to illustrate correct usage of the NWFC and PRFC factors.
Action: Sonda to send the ISITC examples illustrating the usage of PRFC/ NWFC in their MP document.



		Elena

		Telco Apr. 4, 2014: see action item.





		CA275

		SMPG Role concerning Non-compliant “country specific” MPs

		Actions: 
1. Christine to ask the SMPG Steering Committee to change the guidelines to reflect that local MP cannot go against key principles of global MP, but rather add to it.

		Christine

		Johannesburg - Nov. 12 - 14, 2013:
The latest MDPUG’s Principles document release 6.6 of September 2013 states in a note on page 17 for the DRIP events that members may disregard the rule that changing the event code without cancelling the event is possible due to system limitations.
The issue is addressed to the SMPG CA WG as there has been recently some concerns raised by members that we should avoid having “local” MP documents posted on the SMPG web site in which it is stated explicitly that one of the most basic SMPG MP (CORP unicity in this case) cannot be complied with. Furthermore, in this case the MDPUG Principles document is not really a domestic MP document since it applies rather globally.
Decision: The group agrees that this note/statement is not acceptable to the SMPG and decides to propose to the MDPUG to either remove the note from the document or the document should not be made available on the SMPG website.



		CA279

		Market practice for Claims (and Transformations ?) in the T2S context

		As we are close to the implementation of T2S and following some CRs that were part of SR2014, there seem to be confusion on how claims should be reported to clients (MT54X vs MT56X).

		Mari

		 



		CA281

		Interest Period Inclusive/exclusive end dates ?

		Should an interest period be reported from inclusive to exclusive or  inclusive to inclusive? 
Majority of the markets EB is working with report interest period from inclusive to exclusive except Germany, Austria, Canada, US and Turkey who reflect periods as from inclusive to inclusive following  their market practices. 
Actions: 
1. Jacques to build an Excel table with all CA period qualifiers to be reviewed at the London meeting as to whether end dates are inclusive or exclusive.
2. NMPGs to check whether end dates for interest period qualifiers are inclusive / exclusive.

		Delphine

		Telco Apr. 4, 2014:
The issue raised by Delphine is as follows: 
Should an interest period be reported from inclusive to exclusive or inclusive to inclusive?  Majority of the markets EB is working with report interest period from inclusive to exclusive except Germany, Austria, Canada, US and Turkey who reflect periods as from inclusive to inclusive following their market practices.
Feedback: It seems to Bernard that this is more system specific rather than country specific.  
In ZA, end dates are inclusive too.
Bernard recommends to look at this more globally for all period qualifiers in the CA messages and see what applies in terms of inclusive/exclusive dates for the “end date” (no impact on “start date” normally always inclusive).



		AOB

		FATCA Rate type Code MP from US ?
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CA210 - Illustration of usage of QREC or QINS


Example 1 – Priority offer without distribution of interim securities


		PRIO

		VOLU

		SECU
OVER
NOAC

		XDTE [M]
EARL [O]
VALU [O]
MKDT [O]
RDDT [O]
PAYD [M]
RDTE [M]
DIVR [O]
SUBS [O]

		PWAL [O]

		ADEX [O]
PROR [O]
OVEP [O]

		PRPP [M]





MT564


13A CAON//001


22F CAOP//SECU


22F OPTF//QREC

13A CAON//002


22F CAOP// NOAC


MT565


13A CAON//001


22F CAOP//SECU 


36B QREC/UNIT/ Quantity of shares requested (to receive)

MT567


25D IPRC//PACK    


13A CAON//001     


22H CAOP//SECU              


36B QREC/UNIT/ Quantity of shares requested (to receive)


Example 2 – Rights exercise


		EXRI

		CHOS

		EXER
LAPS
OVER
SLLE
BUYA

		SUBS [O]
EARL [O]
VALU [O]
MKDT [O]
RDDT [O]
PAYD [M]

		PWAL [M]

		NEWO [M]
OVEP [O]

		PRPP [O]





· Scenario 1

MT564

13A CAON//001


22F CAOP//EXER


13A CAON//002


22F CAOP//OVER


22F OPTF//QREC

13A CAON//003


22F CAOP//LAPS


MT565

1) to subscribe


13A CAON//001


22F CAOP// EXER


36B QINS//UNIT/ Quantity of rights exercised


2) to oversubscribe


13A CAON//002


22F CAOP// OVER


36B QREC//UNIT/ Quantity of shares requested via oversubscription

MT567

To subscribe


25D IPRC//PACK    


13A CAON//001     


22H CAOP//EXER           


36B STAQ//UNIT/ Quantity of rights exercised


To oversubscribe


25D IPRC//PACK    


13A CAON//002     


22H CAOP//OVER              


36B STAQ//UNIT/ Quantity of shares requested (to receive)


· Scenario 2

In some markets, the option to subscribe and oversubscribe needs to be handled as a single option.

MT564

13A CAON//001


22F CAOP// EXER


22F OPTF//QOVE

13A CAON//002


22F CAOP//LAPS


MT565

To subscribe only:


13A CAON//001


22F CAOP// EXER


36B QINS//UNIT/ Quantity of rights exercised


To subscribe and oversubscribe:


13A CAON//001

22F CAOP// EXER


36B QINS//UNIT/ Quantity of rights exercised

36B QOVE//UNIT/ Quantity of shares requested via oversubscription (to receive)

MT567


To subscribe


25D IPRC//PACK    


13A CAON//001     


22H CAOP//EXER           


36B STAQ//UNIT/ Quantity of rights exercised


To subscribe and oversubscribe:

The current standards would not really allow for a MT567 to replay back a single MT565 to subscribe and oversubscribe. A change to NVR C3 would be required to allow both STAQ//UNIT and QREC//UNIT in the MT567.

25D IPRC//PACK    


13A CAON//001     


22H CAOP//EXER              


36B STAQ//UNIT/ Quantity of rights exercised

36B QREC//UNIT/ Quantity of shares requested via oversubscription


· Scenario 3

When 22F OPTF//QREC or 22F OPTF//QOVE are not present in the MT564, QINS can be used by default.


The quantity of shares mentioned in 36B QINS//Unit of the MT565 should be understand as the quantity of shares that are oversubscribed for.


MT564

13A CAON//001


22F CAOP//EXER


13A CAON//002


22F CAOP//OVER


13A CAON//003


22F CAOP//LAPS


MT565

To subscribe only:


13A CAON//001


22F CAOP// EXER


36B QINS//UNIT/ Quantity of rights exercised


To oversubscribe: 


13A CAON//002


22F CAOP// OVER


36B QINS//UNIT/ Quantity of shares requested via oversubscription (this is how the message will be understood in this specific case) 


MT567


To subscribe


25D IPRC//PACK    


13A CAON//001     


22H CAOP//EXER           


36B STAQ//UNIT/ Quantity of rights exercised


To oversubscribe


25D IPRC//PACK    


13A CAON//002     


22H CAOP//OVER              


36B STAQ//UNIT/ Quantity of shares requested via oversubscription (this is how the message will be understood in this specific case) 

NB:


Priority offer with distribution of rights, a UK market specific scenario will be covered by UK NMPG.


SMPG conference call dated 27JUN13


Conclusion:


Based on the review of the above flows, SMPG has concluded that the recommended format for oversubscription process is described by the first flow. 


In addition, in specific instances, it might be mandated that the two MT567 be sent at the same time and linked together.  


SMPG Johannesburg Meeting November 2013


The question raised by HK is whether the scenario 3 of the proposed Oversubscription MP (using QINS to both subscribe and oversubscribe) should be rather kept instead of being removed (as earlier agreed) for the reason that it is the most used scenario by all (see scenario 3 above).


So either we want to stick to the standards (using QREC or QOVE) and therefore all change our processing, or we opt for a standards change in order to reflect what we almost all actually do and thereby avoid further development cost. 

Decision: Propose to ask for a standards changer by removing the term ‘underlying’ from the long definition for QINS in the MT565 and use QINS at all times for OVER. See QINS definition proposed change below:


QINS - Quantity of Securities Instructed - Quantity of securities to which this instruction applies.


MT 567 Field Specifications


25. Field 36B: Quantity of Financial Instrument


FORMAT


		Option B

		:4!c//4!c/15d

		(Qualifier)(Quantity Type Code)(Quantity)





PRESENCE


Optional in optional sequence B 


QUALIFIER


(Error code(s): T89) 


		Order

		M/O

		Qualifier

		R/N

		CR

		Options

		Qualifier Description



		1

		O

		STAQ

		R

		C3

		B

		Status Quantity



		 

		or

		QREC

		R

		C3

		B

		Quantity to Receive





DEFINITION


This qualified generic field specifies: 


		QREC

		Quantity to Receive

		Quantity of the benefits that the account owner wants to receive, for example, as a result of dividend reinvestment.



		STAQ

		Status Quantity

		Quantity of securities that has been assigned the status indicated.





CODES


Quantity Type Code must contain one of the following codes (Error code(s): K36): 


[image: image1.png]c

In sequence B, field ‘368 STAQ or QREC cannat appear more than twice (maximum two occurrences). When repeated. one
occurrence must have Quantity Type Code FAMT and the other occurrence must have Quantity Type Code AMOR (Ermor code(s)

o)

Sequence B

if field :36B::STAQ or QREC is ..

Then one occurrence

And the other occurrence
of :36B::STAQ or QREC must be ..

Repeated

368 STAQUFAMT
or :36B::QREC/FAMT

368 STAQUAMOR
or :368:QREC//AMOR

Not repeated

NA

NA
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- On the subject of deadlines in MT564

BORD (Sequence E) : 
Represent the earliest response deadline applicable to the loan position (LOAN), irrespective of the lending arrangement the recipient may have in place with the service provider or an external party.
Any prior bilateral agreement or SLA may supersede the date in the message.

ECPD (Date/Time, Sequence D):
Represent the earliest response deadline applicable to the pending receipt position (PENR).
ECPD is market deadline - 1 day

GUPA (Date/Time, Sequence D)
The Guaranteed Participation Date is one settlement cycle before ECPD (buyer protection deadline date).
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Here is the usage rule for CA 267 new format for MAXP/MINP/OFFR/BIDI

 

Usage of New Format Option for Bid Interval Rate (BIDI), Minimum Price (MINP), Maximum Price (MAXP), Generic Cash Price Received per Product (OFFR)



For Dutch Auctions that have a Bid Interval Rate, minimum price, maximum price, and announced accepted price or Generic Cash Price Received per Product using the concept of the basis points, the new format option 92P for BIDI, 90L for MINP, MAXP, and OFFR should be used to communicate these applicable details in the basis points format starting with the announcement and throughout the event lifecycle.  For reference, a basis point refers to 1/100th of a percent

Illustration Example:

                               

MT564

22F::CAEV//DTCH

:22F::CAMV//VOLU

:25D::PROC//COMP

:16S:GENL

:16R:USECU

:35B:ISIN US06739GAE98

:16R:ACCTINFO

:97A::SAFE//123456

:93B::ELIG//UNIT/19500,

:16S:ACCTINFO

:16S:USECU

:16R:CADETL

:92P::BIDI//1,

:90L::MINP//210,

:90L::MAXP//250,  



MT565



:23G:NEWM

:22F::CAEV// DTCH

:98A::PREP//200X20531

:16S:GENL

:16R:USECU

:35B:ISIN US06739GAE98

:16R:ACCTINFO

:97A::SAFE//123456

:16S:ACCTINFO

:16S:USECU

:16R:CAINST

:13A::CAON//001

:22F::CAOP//CASH

:11A::OPTN//USD

:36B::QINS//UNIT/19500,

:90L::OFFR//220,

:16S:CAINST
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CA280 -  Withholding Tax CRs and MPs Proposal



CA280 -  Withholding Tax CRs and MPs Proposal

· Proposals to clarify usage of TAXR/WITF/WITL tax qualifiers –

Contents
1	Introduction	1
2	The Source of Confusion with TAXR / WITF / WITL	1
3	Recommendations	2
3.1	Recommendation 1 – Use TAXR as the default qualifier & Amend Definition (CR)	2
3.2	Recommendation 2 – Revised WITL Def & usage (CR + MP) or TAXR alternative (CR)	2
3.2.1	Option A – Amend WITL definition and Create Market Practice	2
3.2.2	Option B – Repetitive TAXR with Country code	4
3.2.3	Option C – Repetitive TAXR + Create New Rate Type Code “CPLT” for “Complementary” tax		4
3.3	Recommendation 3 – WITF usage to be discontinued (CR)	5




[bookmark: _Toc385345425]Introduction

As per the recent discussions in the CA SMPG and MWG, the Tax Sub-group was tasked to clarify the usage of WITL / WITF / TAXR. 

As an example, in APAC some countries implementing new market practices meet some difficulties with the current withholding tax qualifiers due to the lack of detailed global standards guidelines.

The most common approach is currently to use TAXR, but some countries and/ or institutions may use WITF and/or WITL. So, usage guidelines / market practices are really needed.

This paper intends to outline the key issues and to draft 3 recommendations to help further clarify and harmonize the usage of these qualifiers among our industry.

[bookmark: _Toc385345426]The Source of Confusion with TAXR / WITF / WITL

The misunderstanding / confusion with the usage of WITL / WITF / TAXR comes from the short definitions of WITF and WITL being inconsistent with the long definitions as illustrated below:

		

		Short Def

		Long Def



		TAXR

		Withholding Tax Rate

		Percentage of a cash distribution that will be withheld by a tax authority.



		WITF

		Withholding of Foreign Tax

		Rate at which the income will be withheld by the jurisdiction to 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 a relief at source and/or reclaim may be possible.





Using the “short” definition of WITL, some institutions may interpret that “Local” refers to the WHT applicable in the local market of the income payment.

However, according the “long” definition of WITL, “Local” refers to the jurisdiction in which the account owner is located. 

In addition, TAXR short and long definitions are very generic, but do not specifically mention that tax relief or reclaim may be possible, creating further ambiguity.



Illustration:

A local French issuer announces a dividend on the French market that is subject to French WHT. 

A French sub-custodian disseminates the information to 2 customers, 1 French local investor and 1 US based Global custodian. 

According to the long definition, an acceptable practice would be to use “WITF”.

This could makes sense for the US based global custodian, however it would be confusing for the local French domestic investor, i.e. why a “local” FR WHT is deemed “foreign” by his French sub-custodian?

[bookmark: _Toc385345427]Recommendations

[bookmark: _Toc385345428]Recommendation 1 – Use TAXR as the default qualifier & Amend Definition (CR) 



a) The SMPG Tax sub-group recommends the usage of TAXR for the most common, straight-forward scenario where an income distribution is subject to WHT applied by the tax authorities of the jurisdiction of the issuer, often defined as the issuer’s “country of incorporation” or “tax domicile”.

Example:

i) A company incorporated in Belgium announces a dividend that is subject to local Belgian WHT

· Use TAXR for the BE WHT



ii) The same company announces a dividend on its American Depositary Receipt (ADR) listed in NYSE that is also subject to Belgian WHT

· Use TAXR for the BE WHT

AND



b) For sake of clarity, amend the TAXR long definition to reflect that relief at source and/or reclaim may be possible:



From:

“Percentage of a cash distribution that will be withheld by a tax authority”

To new def:

Percentage of a cash distribution that will be withheld by the tax authorities  of the jurisdiction of the issuer, for which a relief at source and/or reclaim may be possible.

[bookmark: _Toc385345429]Recommendation 2 – Revised WITL Def & usage (CR + MP) or TAXR alternative (CR)



The SMPG tax sub-group would like to propose the two following alternatives for revised WITL usage:

[bookmark: _Toc385345430]Option A – Amend WITL definition and Create Market Practice 

If we adopt recommendation 1, it is also necessary to revise the usage and definition of WITL to avoid any further confusion or ambiguity between TAXR and WITL.

Indeed, based on the current “long definition” of WITL, there is no actual scenario where an account servicer would report a genuine “tax withheld by the jurisdiction of the account owner” as this would typically fall within the account owner own income filing duties.

a) A new market practice / usage rule should be introduced:

WITL should only be used in the context of multi-listed securities and in combination with TAXR. 

In a multi-listing scenario, a company is listed in multiple markets: a “primary market” which often corresponds to its country of tax incorporation, but also one or multiple “secondary market(s)”.

Note that there is a single and unique country of tax incorporation for both primary and secondary market(s).  

In such case, WITL should reflect the withholding tax, levied by another jurisdiction   in complement/ offset of the withholding tax (TAXR), levied by the jurisdiction of the issuer’s country of incorporation.

If there is no applicable TAXR rate or if TAXR rate equals to zero, it is recommended to quote TAXR//0 in order to avoid any ambiguity.

b) WITL definition should also be revised as follows:

From:

		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 a relief at source and/or reclaim may be possible.





To New Def:

		WITL

		Complementary Withholding Tax

		Rate at which the income will be withheld by a jurisdiction other than the jurisdiction of the issuer’s country of tax incorporation, for which a relief at source and/or reclaim may be possible. WITL rate is levied in complement or offset of the withholding tax rate (TAXR) levied by the jurisdiction of the issuer’s tax domicile.





	

This can be illustrated by current practice in South African (“ZA”) market on multi-listed securities that attract both a “foreign” (i.e. non-ZA) WHT and a “local” ZA WHT. 

ZA market’s current practice is TAXR is used for the local (ZA) WHT whilst WITF is used for the tax withheld outside of ZA.

Example: 

Oando PLC is a company incorporated in Nigeria with primary listing in Nigeria and secondary listing in South Africa 

Currently, for the stock listed through the Johannesburg Stock Exchange (JSE), the dividend announcement would quote the Nigerian WHT under “WITF” and the South African WHT under “TAXR”

· By applying “Recommendation 2 - option A”, the dividend announcement would quote the Nigerian WHT under “TAXR” and the South African WHT under “WITL”.

This would bring overall consistency with the global practice under Recommendation 1, i.e. TAXR to reflect the WHT applied by the jurisdiction of the issuer’s country of incorporation.

It would also address the specific local market requirement to reflect the “local” South African WHT that applies as a complement/ offset of the Nigerian TAXR.

Note: in the case of dual listed companies (“DLC”) where there are dual primary markets, TAXR would reflect the WHT levied by the jurisdiction of the respective primary market/ country of incorporation

Example: 

Unilever has a DLC structure where Unilever PLC (GB00B10RZP78) is incorporated in the UK and Unilever NV (NL0000388619) is incorporated in the Netherlands.

Unilever NV dividend will be subject to Dutch WHT which will be reported under TAXR 

Unilever PLC dividend will be subject to UK tax regime. Currently, no WHT is applicable on UK dividends, but hypothetically, TAXR should also be used if a UK WHT were applicable. 

[bookmark: _Toc385345431]Option B – Repetitive TAXR with Country code

During the discussion about CR598 “Add new Tax type code and Exemption type code” and CR588 “Add Financial Transaction Tax Rate and Amount” at SR2014 CA MWG, the need for providing further granularity in terms of the country of the tax jurisdiction was raised, given the increasingly complex tax regulations around the globe (e.g. US FATCA, French and Italian FTT, EU FTT, etc.). 

An action item was assigned to the SMPG Tax subgroup to further explore potential solutions.

The SMPG Tax subgroup is of the opinion that there would be an added value to quote the country code of the jurisdiction that is levying a specific TAXR rate. This would provide greater transparency and clarity, especially for cross-border investors.

As such, an alternative to “Option A - Amend WITL definition and usage” would be to adopt the following usage:

· Leveraging SR2014 approved CR598, TAXR will become repetitive if there are multiple withholding tax levied



· Submit a Change Request for SR2015 to add a sub field with country code to reflect the respective Tax jurisdiction as a new optional format.



· Note that there won’t be an aggregated TAXR rate: each individual TAXR would reflect its respective tax rate

Example: 

Oando PLC is a company incorporated in Nigeria with primary listing in Nigeria and secondary listing in South Africa 

For the stock listed through the Johannesburg Exchange (JSE), the dividend announcement would quote the Nigerian WHT under “TAXR//NG/rate” and the South African WHT under “TAXR//ZA/rate”



[bookmark: _Toc385345432]Option C – Repetitive TAXR + Create New Rate Type Code “CPLT” for “Complementary” tax

Another option suggested by the group is to add a new tax sub-type (Rate Type Code) “CPLT” Complementary Tax:

Example: 

Oando PLC is a company incorporated in Nigeria with primary listing in Nigeria and secondary listing in South Africa 

For the stock listed through the Johannesburg Exchange (JSE), the dividend announcement would quote the Nigerian WHT under “TAXR/rate” and the South African WHT under “TAXR//CPLT/rate”

[bookmark: _Toc385345433]Recommendation 3 – WITF usage to be discontinued (CR)



The SMPG Tax subgroup is of the opinion that, in view of recommendations 1 and 2, the usage of WITF should be discontinued, as it would have no business purpose anymore. 

As such, the SMPG Tax subgroup is recommending a CR for SR2015 to remove WITF, subject to further consultation and analysis of current usage across the community.



END OF PROPOSAL

CA SMPG Tax Subgroup	Page 5	April 2014
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+++HOW TO INSTRUCT+++                                                           

.                                                                               

[bookmark: _GoBack]Payment obligations are created overnight on daily tenders. No withdrawals will be allowed after payment obligations are created.                               

.                                                                               

Please note the following available options:                                    

.                                                                               

Option 1: rights conversion-exercise (eligible holders)                         

.                                                                               

Option 2: rights conversion-exercise and oversubscribe (eligible holders)   

Please specify the numbers of shares to be oversubscribed.                      

.                                                                               

Option 3: rights conversion-exercise (in-eligible jurisdictions/qualified foreign investor).                                                              

In electing this option, client confirms they have reviewed and are in compliance with all restrictions, issuer, legal and regulatory requirement, to be eligible, or if daily rights conversion applies for their beneficial holders to be eligible to participate in the event.                                     

.                                                                               

Option 4: rights conversion-exercise and oversubscribe (in-eligible jurisdictions/qualified foreign investor).                                      

In electing this option the client hereby confirms that they have reviewed and are in compliance with all restrictions, issuer, legal and regulatory requirement to be eligible or if applies for their beneficial holders to be eligible to participate in the event.                                           

.                                                                               

Please specify the numbers of shares to be oversubscribed.                      

.                                                                               

Please note and take appropriate action for holders who are electing option 3 and 4: persons located in an ineligible jurisdiction may be able to exercise the rights provided that they comply with specific conditions that are satisfactory to the issuing company on or before January 14th, 2014. It is the sole responsibility of the beneficial owner to confirm eligibility with the issuing company prior to submitting an election.                                        

.                                                                               

Option 5: lapse (default)          



                                             

 +++HOW TO INSTRUCT+++                                                           

.                                                                               

The following options are available:                                            

.                                                                               

Option 001 - Receive new shares on the US market - for US holder only.          

.                                                                               

Please specify in the narrative of your instruction your delivery details as following:                                                                      

- Registration detail: 'CEDE AND CO'                                            

- Your account number with us on the US market                                  

.                                                                               

Option 002- Take no action - Non US holder only (default)



+++ HOW TO INSTRUCT +++                                                         

.                                                                               

The instructions are revocable until your response deadline. They will become irrevocable once the instructions will be sent to the tender agent on January 14th, 2014.                                                                     

.                                                                               

While the entitlement for this event is calculated at registered holder level,  it is required to send one instruction per beneficial holder.                   

.                                                                               

Please provide the contact details of the beneficial holder in the narrative of your instruction:                                                               

- Name                                                                          

- Telephone number                                                              

- Email address                                                                 

.                                                                               

Client instructions must be for an amount greater than or equal to 1000.        

Instructions must be submitted in multiples of 1000.    



+++ HOW TO INSTRUCT+++                                                          

.                                                                               

The following options are available:                                            

.                                                                               

Option 001: Exercise                                                            

.                                                                               

Option 002: Exercise and Oversubscribe.                                         

.                                                                               

To subscribe for additional shares, please state the number of shares you wish to subscribe in the narrative of your instruction.                              

.                                                                               

Option 003: Take no action
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CURRENT SITUATION: Contractual income payment with reversal within 30 days

	

Global Custodian

or CSD/ICSD participants

MT_566 ( sub-cust )

23G: NEWM

(22H: CONT//CONT)

+ cash move D2





Final beneficial owner 

Credit of client cash accounts 

CSD ,  ICSD , Sub-Custodian

















MT_566

23G: NEWM

(22H: CONT//CONT)

+ cash move D2

Credit of client cash accounts 

Confirmation of cash postings – finality of settlement

Receipt of cash from issuer or issuer agent

Provisional cash posting









*

(1) Receipt of income payment

(2) Reconciliation process

Pay date

Pay date + 30





*













CHANGE TO BE DISCUSSED: confirmation of contractual payment via MT566  

	

Global Custodian

or CSD/ICSD participants

MT_566 ( sub-cust )

23G: NEWM

(22H: CONT//CONT)

+ cash move D2





Final beneficial owner 

Credit of client cash accounts 

CSD ,  ICSD , Sub-Custodian













MT_566

23G: NEWM

(22H: CONT//CONT)

+ cash move D2

Credit of client cash accounts 

Confirmation of cash postings – finality of settlement

Receipt of cash from issuer or issuer agent

Provisional cash posting





*

(1) Receipt of income payment

(2) Reconciliation process

(3) Confirmation of income payment

Pay date

Pay date + 30

MT_566  

23G:CONF

22H: CONT//ACTU

16R: LINK/PREV

with or without cash move D2 (?)

PROPOSAL 1

(1) Receipt of confirmation of income payment

(2) Reconciliation process

(3) Confirmation of income payment

MT_566  

23G:CONF

22H: CONT//ACTU

16R: LINK/PREV

with or without cash move D2 (?)









*













CHANGE TO BE DISCUSSED: confirmation of contractual payment via MT567  

	

Global Custodian

or CSD/ICSD participants

MT_566 ( sub-cust )

23G: NEWM

(22H: CONT//CONT)

+ cash move D2





Final beneficial owner 

Credit of client cash accounts 

CSD ,  ICSD , Sub-Custodian













MT_566

23G: NEWM

(22H: CONT//CONT)

+ cash move D2

Credit of client cash accounts 

Confirmation of cash postings – finality of settlement

Receipt of cash from issuer or issuer agent

Provisional cash posting





*

(1) Receipt of income payment

(2) Reconciliation process

(3) Confirmation of income payment

Pay date

Pay date + 30

MT_567 

16R: LINK/PREV

25D: EPRC//RECD

PROPOSAL 2

(1) Receipt of confirmation of income payment

(2) Reconciliation process

(3) Confirmation of income payment





MT_567 

16R: LINK/PREV

25D: EPRC//RECD





*













CURRENT SITUATION: Reversal of a contractual income payment and adjustment

	

Global Custodian

or CSD/ICSD participants

MT_566 ( sub-cust )

23G: NEWM

(22H: CONT//CONT)

+ cash move D2





Final beneficial owner 

Credit of client cash accounts 

CSD ,  ICSD , Sub-Custodian

















MT_566

23G: NEWM

(22H: CONT//CONT)

+ cash move D2

Credit of client cash accounts 

Receipt of cash from issuer or issuer agent

Provisional cash posting





*

(1) Receipt of income payment

(2) Reconciliation process

(3) Reversal and new actual payment

Pay date

Pay date + 30

MT_566 

23G:REVR

22H: CONT//CONT

16R: LINK/PREV

+ cash move D2

MT_566

23G: NEWM

22H: CONT//ACTU

16R: LINK/PREV

+ cash move D2

(1) Receipt of confirmation of income payment

(2) Reconciliation process

(3) Reversal and new actual payment

MT_566 

23G:REVR

22H: CONT//CONT

16R: LINK/PREV

+ cash move D2

MT_566

23G: NEWM

22H: CONT//ACTU

16R: LINK/PREV

+ cash move D2

Reversal and confirmation of actual cash postings – finality of settlement





*
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[bookmark: _Toc379989354]INTR and PINK: Interest Payment (MAND)

Definition: 

Interest payment distributed to holders of an interest bearing asset. The bond agreement opens for the Issuer to choose at their discretion to pay part of accrued interest in kind.  





Issue name: 

12pct Maritime 

ISIN NO0010627930 

Terms 

Bond pays at a coupon rate of 12.0% for the applicable period. Interest days accrued 180 and interest days per year 360. The Issuer chooses to pay 12,88 % in cash and 87,12% in kind.  

Relative dates: 

Record Date - April 9, 20YY 

Payment date - April 24, 20YY 

Transaction description: 

Coupon interest for an assured payment date is collected on behalf of Fund A/C 060040023008. The account holds a position of 16,759,549 face amount of Maritime Company 12.00% as a settled position. The bond pays twice a year. At a unknown point in time, based on the terms of the bond agreement, the issuer may choose to pay all or part of the coupon inn kind.  

Issues: 

The entire coupon event has been advised of as one INTR payment. Up until a few days prior to pay date the method of payment changed. The market sees this as one coupon. Swift does not open for both cash and securities as payment for one coupon period. 



Example



16R   GENL                   

20C   :SEME//6837S167147     

20C   :CORP//123920          

23G   NEWM                   

22F   :CAEV//INTR            

22F   :CAMV//MAND            

25D   :PROC//COMP            

16S   GENL                   

16R   USECU                  

35B   ISIN NO0010627930      

      12PCT EITZEN  

16R   ACCTINFO               

97A   :SAFE//060040023008    

93B   :ELIG//FAMT/16759549,  

16S   ACCTINFO               

16S   USECU                  

16R   CADETL                 

98A   :RDTE//20YY0409  

69A  :INPE//2013MMDD/2014MMDD      

99A   :DAAC//180             

92A   :INTR//12,0000         

16S   CADETL                 

16R   CAOPTN                     

13A   :CAON//001                 

22F   :CAOP//CASH                

17B   :DFLT//Y                   

92A   :INTP//6,0                 

16R   CASHMOVE                   

22H   :CRDB//CRED                

19B   :INTR//NOK129609,06        

19B   :ENTL//NOK129609,06        

98A   :PAYD//20YY0424            

90A   :OFFR//PRCT/12,88

16S   CASHMOVE                   

16S   CAOPTN                     

      -         



16R   GENL                    

20C   :SEME//6837S167150      

20C   :CORP//123920A           

23G   NEWM                    

22F   :CAEV//PINK             

22F   :CAMV//MAND             

25D   :PROC//COMP

16R   LINK                 

13A   :LINK//564           

20C   :CORP//123920

16S   LINK                              

16S   GENL                    

16R   USECU                   

35B   ISIN NO0010627930       

      12PCT EITZEN   

16R   ACCTINFO                

97A   :SAFE//060040023008     

93B   :ELIG//FAMT/16759549,   

16S   ACCTINFO                

16S   USECU                   

16R   CADETL                  

98A   :RDTE//20YY0409   

69A  :INPE//2013MMDD/2014MMDD            

99A   :DAAC//180              

92A   :INTR//12,00            

16S   CADETL                       

16R   CAOPTN                       

13A   :CAON//001                   

22F   :CAOP//SECU                  

17B   :DFLT//Y                     

16R   SECMOVE                      

22H   :CRDB//CRED                  

35B   ISIN NO0010627938            

      12PCT EITZEN MARITIME        

36B   :ENTL//FAMT/875964,          

22F   :DISF//RDDN                  

98A   :PAYD//20YY0424              

16S   SECMOVE                      

16S   CAOPTN                       

16R   ADDINFO                      

70E   :ADTX//87,12 PER CENT OF INTEREST PAID AS 

      PINK.                        

16S   ADDINFO                      

      -                                            
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Proposed By-Laws change
London 2014





1





Global vs. local MP

The by-laws are not fully consistent with regards to local market practice vs. global market practice

Section II. Mission, D. Goal of defining local market practices does not state that local market practice should not contradict global market practice, but section III. Organisation, A. National Market Practice Groups and Other Affiliated Organizations, 1. The group states that ‘…The objective of the NMPGs is to discuss and agree on local harmonised market practices. These practices shall be in line with existing globally agreed market practices.’

The proposal is to amend section II. Mission, D. Goal of defining local market practices to harmonise with section III. Organisation, A. National Market Practice Groups and Other Affiliated Organizations, 1. The group 







Global vs. local MP

Current version:

The need for local particularities/additions to the global foundation of standards will still exist and is to be taken into account. Indeed, the legal and infrastructure framework existing in the different countries may lead to specific communication requirements.

Proposed version:

Despite on-going harmonisation efforts in many markets, the need for local particularities/additions to the global foundation of standards will still exist and is to be taken into account. Indeed, the legal and infrastructure framework existing in the different countries may lead to specific communication requirements.







Global vs. local MP

Current version:

However the SMPG will ensure that similar specific business requirements are harmonised across markets having the same needs. The group shall also make sure that country specific requirements are clearly written and made available to the securities industry on www.smpg.info.

Proposed version:

However the SMPG will do its best to ensure that similar specific business requirements are harmonised across markets having the same needs, and that local market practice is not in contradiction of global market practice. The group shall also make sure that country specific requirements are clearly written and made available to the securities industry on www.smpg.info.









QUESTIONS?
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Dividend Option in DE

		Dividend Option in Germany

		In 2013, Telekom AG was the first company to offer its shareholders a dividend option (i.e., the shareholders were able to choose between a share and a cash dividend).  In 2014, other companies will follow suit.  Several have already announced that they also intend to offer dividend options. With the ex-date of April 11, 2014, Grenkeleasing will be the first company to make this type of dividend available to its shareholders this year.

		In November 2013, Clearstream Banking Frankfurt (CBF) held a workshop for its clients focusing on the issue of how to best process a dividend option. The results of this meeting were summed up in a document to serve as a guide for issuers. On the basis of this document, the German National Market Price Group (DE NMPG) developed its recommendations for best practices regarding SWIFT reporting. To set actual reporting standards seemed too early, given that this is only the second year that companies offer a dividend option in Germany. However, once the process of SWIFT reporting has been established, the DE NMPG will turn its recommendations into official standards.

		About the Event: The Dividend Option

		There are two basic types of dividend options – income subject to tax and tax exempt income (where the income is taken out of a contribution account for tax purposes). In the case of income subject to taxation, the SWIFT reporting process varies slightly from that of income exempt from tax, as there is an additional cash dividend, which is used to cover all individual-related taxes. The following points provide a brief description of the SWIFT process, based on the example of the dividend option (subject to taxation) offered by Grenkeleasing AG:

		1. The total distribution is EUR 1.00 per Grenkeleasing AG share. This distribution is divided into two parts - a cash dividend and the actual dividend option.

		2. The cash dividend is EUR 0.30 per share with the ex-date of April 11, 2014 (RDTE 04/10/2014) and the pay date of May 6, 2014. All individual-related taxes, e.g., withholding tax, solidarity surcharge and church taxes are covered by this cash dividend. However, the taxes being paid are based on the total distribution of EUR 1.00 (assessment basis).
--> DVCA

		3. On the ex-date, April 11, 2014, subscription rights are distributed for all eligible shares at the ratio of 1:1. The subscription rights are called “Cashline” in the following text.
--> RHDI

		4. There is an offer based on Cashline subscription rights to either receive cash with EUR 0,70, or to receive Securityline subscription rights at a ratio of 1:1. The cash option is the default choice. The subscription period lasts from April 11th until April 28th, 2014. 

Shareholders, who have chosen share subscription rights, will receive Securityline. This process of receiving Securityline can differ between custodians. Therefore, the DE NMPG recommends either an ONGO or a certain date as pay date.
--> DVOP

		5. On April 25th, 2014, the ratio for converting the Securityline subscription rights into shares has been fixed. The conversion takes place on the pay date, on May 8th, 2014. 
--> EXOF





Process

		





MT564

		SWIFT Status		Tag		Qualifier
Codewords		Detailed Field Name
Format		DIVIDEND OPTION		Dividend Payment


(Disbursement to pay withholding taxes, if applicable)		Rights Distribution


(Disbursement of Rights - Cash Line)		Dividend Option


(Option to take Security Line or to keep Cash Line)		Exchange Offer
(Sucurity Line)

(Exchange from Security Line into original Shares)

												DVCA		RHDI		DVOP		EXOF

		SWIFT Status		Tag		Qualifier		Detailed Field Name				MAND		MAND		CHOS		MAND

		Mandatory Sequence A General Information

		M		16R		GENL		Start of Block				M
GENL		M
GENL		M
GENL		M
GENL

		O		28E				Page Number/Continuation Indicator				n.a.		n.a.		n.a.		n.a.

		--->

		M		20C		SEME		Reference
:4!c//16x				M
:SEME//123456789A		M
:SEME//123456789B		M
:SEME//123456789C		M
:SEME//123456789D

		M		20C		CORP		Reference
:4!c//16x				M
:CORP//DVCA123456		M
:CORP//RHDI123456		M
:CORP//DVOP123456		M
:CORP//EXOFSECU123456

		O		20C		COAF		Reference				n.a.		n.a.		n.a.		n.a.

		-----|

		M		23G				Function of the Message
:4!c[/4!c]				M
NEWM or
REPL or
CANC or 
REPE or
WITH

Is the the qualifier REPL or REPE,  WITH or CANC, the sub-sequence A1 Linkages is set up. Is the qualifier NEWM used, the allocation of sequence A1 Linkages is not necessary.		M
NEWM or
REPL or
REPE or
WITH or
CANC

Is the the qualifier REPL or REPE,  WITH or CANC, the sub-sequence A1 Linkages is set up. Is the qualifier NEWM used, the allocation of sequence A1 Linkages is not necessary.		M
NEWM or
REPL or
RMDR or
WITH or
CANC 

Is the the qualifier REPL or RMDR, WITH or CANC, the sub-sequence A1 Linkages is set up. Is the qualifier NEWM used, the allocation of sequence A1 Linkages is not necessary.		M
NEWM or
REPL or
WITH or
CANC 


Is the the qualifier REPL or RMDR, WITH or CANC, the sub-sequence A1 Linkages is set up. Is the qualifier NEWM used, the allocation of sequence A1 Linkages is not necessary.

		--->

		M		22F		CAEV		Corporate Action Event Indicator
:4!c/[8c]/4!c				M
:CAEV//DVCA		M
:CAEV//RHDI		M
:CAEV//DVOP		M
:CAEV//EXOF

		M		22F		CAMV		Mandatory/Voluntary Indicator
:4!c/[8c]/4!c				M
:CAMV//MAND		M
:CAMV//MAND		M
:CAMV//CHOS		M
CAMV//MAND

		-----|

		O		98a		PREP		Preparation Date				n.a.		n.a.		n.a.		n.a.

		M		25D		PROC		Processing Status
:4!c/[8c]/4!c				M
:PROC//PREU or
:PROC//PREC or
:PROC//ENTL or
:PROC//COMP		M
:PROC//PREU or
:PROC//PREC or
:PROC//ENTL or
:PROC//COMP		M
:PROC//PREU or
:PROC//PREC or
:PROC//COMP		M
:PROC//PREU or
:PROC//PREC or
:PROC//COMP

		Optional Repetitive Subsequence A1 Linkages [Pos 1]

		M		16R		LINK		Start of Block				M
LINK
In the case of the allocation of field 23G of sequence A with REPL or REPE, sequence A1 Linkages has to be present.		M
LINK
In the case of the allocation of field 23G of sequence A with REPL or REPE, sequence A1 Linkages has to be present.		M
LINK
Is field 23G allocated with the qualifier REPL or RMDR, sequence A1 Linkages is to be set up.		M
LINK
Is field 23G allocated with the qualifier REPL, sequence A1 Linkages is to be set up.

		O		22F		LINK		Linkage Type Indicator				n.a.		n.a.		n.a.		n.a.

		O		13a		LINK		Linked Transaction				n.a.		n.a.		n.a.		n.a.

		M		20C		PREV		Reference
:4!c//16x				M
:PREV//812345600512428A		O
:PREV//812345600512428A		O
:PREV//812345600512428A		O
:PREV//812345600512428A

		M		16S		LINK		End of Block				M
LINK		M
LINK		M
LINK		M
LINK

		END of Subsequence A1 Linkages

		Optional Repetitive Subsequence A1 Linkages [Pos 2]

		M		16R		LINK		Start of Block				n.a.		n.a.		O
LINK
if an MT 568 is linked		n.a.

		O		22F		LINK		Linkage Type Indicator
:4!c/[8c]/4!c				n.a.		n.a.		O
:LINK//WITH		n.a.

		O		13A		LINK		Linked Transaction
:4!c/[8c]/30x				n.a.		n.a.		O
:LINK//568		n.a.

		M		20C		PREV		Reference
:4!c//16x				n.a.		n.a.		O
:PREV//812345600512428A		n.a.

		M		16S		LINK		End of Block				n.a.		n.a.		O
LINK		n.a.

		END of Subsequence A1 Linkages

		Optional Repetitive Subsequence A1 Linkages [Pos 3]

		M		16R		LINK		Start of Block				M
LINK
in a multiple event scenario		M
LINK
in a multiple event scenario		M
LINK
in a multiple event scenario		M
LINK
in a multiple event scenario

		O		22F		LINK		Linkage Type Indicator
:4!c/[8c]/4!c				n.a.		n.a.		n.a.		n.a.

		O		13A		LINK		Linked Transaction
:4!c/[8c]/30x				n.a.		n.a.		n.a.		n.a.

		M		20C		CORP		Reference
:4!c//16x				M
:CORP//		M
:CORP//		M
:CORP//		M
:CORP//

		M		16S		LINK		End of Block				M
LINK		M
LINK		M
LINK		M
LINK

		END of Subsequence A1 Linkages

		M		16S		GENL		End of Block				M
GENL		M
GENL		M
GENL		M
GENL

		END of Sequence A General Information

		Mandatory Sequence B Underlying Securities

		M		16R		USECU		Start of Block				M
USECU		M
USECU		M
USECU		M
USECU

		M		35B				Identification of the Financial Instrument
[ISIN1!e12!c]
[4*35x]				M
ISIN DE0005865901
GrenkeLeasing AG		M
ISIN DE0005865901
GrenkeLeasing AG		M
ISIN DE000A1YDC16
GrenkeLeasing AG 
cash line rights		M
ISIN DE000A1YDC24
GrenkeLeasing AG 
stock line interim shares

		Optional Subsequence B1 Financial Instrument Attributes

		M		16R		FIA		Start of Block				n.a.		n.a.		n.a.		n.a.

		O		94B		PLIS		Place of Listing				n.a.		n.a.		n.a.		n.a.

		O		22F		MICO		Method of Interest Computation Indicator
:4!c/[8c]/4!c				n.a.		n.a.		n.a.		n.a.

		O		12a				Type of Financial Instrument				n.a.		n.a.		n.a.		n.a.

		O		11A		DENO		Currency of Denomination				n.a.		n.a.		n.a.		n.a.

		--->

		O		98A				Date/Time				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		92a		PRFC		Rate
Option A: :4!c//[N]15d				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		36B				Quantity of Financial Instrument
:4!c//4!c/15d				n.a.		n.a.		n.a.		n.a.

		-----|

		M		16S		FIA		End of Block				n.a.		n.a.		n.a.		n.a.

		END of Subsequence B1 Financial Instrument Attributes

		Mandatory Repetitive Subsequence B2 Account Information

		M		16R		ACCTINFO		Start of Block				M
ACCTINFO		M
ACCTINFO		M
ACCTINFO		M
ACCTINFO

		O		95a		ACOW		Account Owner				n.a.		n.a.		n.a.		n.a.

		M		97A		SAFE		Safekeeping Account
:4!c//35x				M
:SAFE//4990812345600		M
:SAFE//4990812345600		M
:SAFE//4990812345600		M
:SAFE//4990812345600

		O		94F		SAFE		Place of Safekeeping
:4!c/[8c]/4!c[/30x]				O
:SAFE//SHHE/123456		O
:SAFE//SHHE/123456		O
:SAFE//SHHE/123456		O
:SAFE//SHHE/123456

		--->

		O		93B		SETT or ELIG		Balance
Option B: :4!c/[8c]/4!c/[N]15d				O
:SETT// or 
:ELIG// (if :23G: is REPE)		O
:SETT// or 
:ELIG// (if :23G: is REPE)		O
:ELIG//
(in case XDTE is not yet reached, the balance will be "0")		O
:ELIG//
(as long as no SECLINE rights are elected and booked, the balance will be "0")

		O		93B		INBA		Balance
:4!c/[8c]/4!c/[N]15d				n.a.		n.a.		O
:INBA//UNIT/210,		n.a.

		O		93B		UNBA		Balance
:4!c/[8c]/4!c/[N]15d				n.a.		n.a.		O
:UNBA//UNIT/210,		n.a.

		-----|

		M		16S		ACCTINFO		End of Block				M
ACCTINFO		M
ACCTINFO		M
ACCTINFO		M
ACCTINFO

		END of Subsequence B2 Account Information

		M		16S		USECU		End of Block				M
USECU		M
USECU		M
USECU		M
USECU

		END of Sequence B Underlying Securities

		Optional Sequence C Intermediate Securities

		M		16R		INTSEC		Start of Block				n.a.		n.a.		n.a.		n.a.

		M		35B				Identification of the Financial Instrument				n.a.		n.a.		n.a		n.a.

		O		36a		QINT		Quantity of Intermediate Securities				n.a.		n.a.		n.a		n.a.

		--->

		O		93B		INBA		Balance				n.a.		n.a.		n.a.		n.a.

		O		93B		UNBA		Balance				n.a.		n.a.		n.a		n.a.

		-----|

		----->

		O		22F		SELL		Indicator				n.a.		n.a.		n.a		n.a.

		-----|

		----->

		O		92D		RTUN		Rate				n.a.		n.a.		n.a		n.a.

		-----|

		O		90B				Price				n.a.		n.a.		n.a.		n.a.

		--->

		M		98a		POST		Date/Time				n.a.		n.a.		n.a		n.a.

		M		98a		EXPI		Date/Time				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		69a		TRDP		Trading Period				n.a.		n.a.		n.a.		n.a.

		-----|

		M		16S		INTSEC		End of Block				n.a.		n.a.		n.a.		n.a.

		END of Sequence C Intermediate Securities

		Optional Sequence D Corporate Action Details

		M		16R		CADETL		Start of Block				M
CADETL		M
CADETL		n.a.		M
CADETL

		--->

		O		98a		XDTE, EFFD, TSDT or ANOU		Date/Time
Option A: :4!c//8!n
Option B: :4!c/[8c]/4!c				M
:XDTE//20091022		M
:XDTE//20091022		n.a.		M
Option A:
:EFFD//20130620

or

Option B:
:EFFD//UKWN

		O		98a		RDTE		Date/Time
Option A: :4!c//8!n				M
:RDTE//20080103		M
:RDTE//20091021		n.a.		n.a.

		-----|

		----->

		O		69A		INPE		Period
Option A: :4!c//8!n/8!n				n.a.		n.a.		n.a.		n.a.

		-----|

		O		99A		DAAC		Number of Days Accrued				n.a.		n.a.		n.a.		n.a.

		--->

		O		92a		RDIS or INTR		Rate
Option A: :4!c//[N]15d				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		90a				Price				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		36A				Quantity of Financial Instrument				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		13a		COUP		Coupon Number				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		17B				Flag				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		22F		OFFE, RHDI, CHAN or DIVI		Indicator
:4!c/[8c]/4!c				M
:DIVI//REGR		M
:RHDI//DVOP		n.a.		n.a.

		O		22F		ADDB		Indicator
:4!c/[8c]/4!c				O
:ADDB//CAPA		O
:ADDB//CAPA		n.a.		n.a.

		-----|

		----->

		O		94E				Place				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		70E		COMP or
NAME		Narrative
:4!c//10*35x				n.a.		n.a.		n.a.		n.a.

		-----|

		M		16S		CADETL		End of Block				M
CADETL		M
CADETL		n.a.		M
CADETL

		END of Sequence D Corporate Action Details

		Optional Repetitive Sequence E Corporate Action Options (001)

		M		16R		CAOPTN		Start of Block				M  
CAOPTN		M
CAOPTN		M
CAOPTN		M
CAOPTN

		M		13A		CAON		CA Option Number
:4!c//3!n				M
:CAON//001		M
:CAON//001		M
:CAON//001		M
:CAON//001

		--->

		M		22F		CAOP		Indicator
:4!c/[8c]/4!c				M
:CAOP//CASH		M
:CAOP//SECU		M
:CAOP//SECU		M
:CAOP//SECU

		O		22F		DISF		Indicator
:4!c/[8c]/4!c				n.a.		O
:DISF//DIST		n.a.		n.a.

		-----|

		----->

		O		94C		NDOM		Country of NON-Domicile				n.a.		n.a.		n.a.		n.a.

		-----|

		O		11A		OPTN		Currency Option				n.a.		n.a.		n.a.		n.a.

		--->

		M		17B		DFLT		Flag
:4!c//1!a				M
:DFLT//Y		M
:DFLT//Y		M
:DFLT//N		M
:DFLT//Y

		-----|

		O		35B				Identification of the Financial Instrument				n.a.		n.a.		n.a.		n.a.

		--->

		O		98a		RDDT		Date/Time
Option C: :4!c//8!n6!n				n.a.		n.a.		M
:RDDT//20081205120000		n.a.

		O		98A		MKDT		Date/Time
:4!c//8!n				n.a.		n.a.		O
:MKDT//20010921		n.a.

		-----|

		----->

		O		69a		PWAL		Period
Option A: :4!c//8!n/8!n
Option B :4!c//8!n6!n/8!n6!n 
Option D :4!c//8!n6!n/4!c
Option F :4!c//4!c/8!n6!n				n.a.		n.a.		M
:PWAL//20010907/20010921		n.a.

		-----|

		----->

		O		92a		GRSS		Rate
Option A: :4!c//[N]15d
Option F: :4!c//3!a15d				n.a.		n.a.		n.a.		n.a.

		O		92A		TAXR		Rate
:4!c//[N]15d				n.a.		n.a.		n.a.		n.a.

		O		92A		ATAX		Rate
:4!c//[N]15d				n.a.		n.a.		n.a.		n.a.

		O		92A		WITF		Rate
:4!c//[N]15d				n.a.		n.a.		n.a.		n.a.

		O		92J		GRSS		Rate
:4!c/[8c]/4!c/3!a15d[/4!c]				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		90a				Price
Option A: :4!c//4!c/15d
Option B: :4!c//4!c/3!c15d
Option E: :4!c//4!c				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		36B				Quantity of Financial Instrument				n.a.		n.a.		n.a.		n.a.

		-----|

		Optional Repetitive Subsequence E1 Securities Movement

		M		16R		SECMOVE		Start of Block				n.a.		M
SECMOVE		M
SECMOVE		M
SECMOVE

		--->

		M		22H		CRDB		Indicator
:4!c//4!c				n.a.		M
:CRDB//CRED		M
:CRDB//DEBT		M
:CRDB//DEBT

		-----|

		M		35B				Identification of the Financial Instrument
[ISIN1!e12!c]
[4*35x]				n.a.		M
ISIN DE000A1YDC16
GrenkeLeasing AG cash line rights		M
ISIN DE000A1YDC16
GrenkeLeasing AG cash line rights		M
ISIN DE000A1YDC24
GrenkeLeasing AG 
stock line interim shares

		Optional Subsequence E1a Financial Instrument Attributes

		M		16R		FIA		Start of Block				n.a.		n.a.		n.a.		n.a.

		O		94B		PLIS		Place of Listing				n.a.		n.a.		n.a.		n.a.

		O		22F		MICO		Method of Interest Computation Indicator				n.a.		n.a.		n.a.		n.a.

		O		12a				Type of Financial Instrument				n.a.		n.a.		n.a.		n.a.

		O		11A		DENO		Currency of Denomination				n.a.		n.a.		n.a.		n.a.

		--->

		O		98A				Date/Time				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		92a				Rate				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		36B				Quantity of Financial Instrument				n.a.		n.a.		n.a.		n.a.

		-----|

		M		16S		FIA		End of Block				n.a.		n.a.		n.a.		n.a.

		END of Subsequence E1a Financial Instrument Attributes

		--->

		O		36B		ENTL		Entitled Quantity				n.a.		n.a.		n.a.		n.a.

		-----|

		O		22F		DISF		Disposition of Fractions				n.a.		n.a.		n.a.		n.a.

		O		11A		OPTN		Currency Option				n.a.		n.a.		n.a.		n.a.

		--->

		O		69B		TRDP		Period
:4!c//8!n/8!n				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		90a				Price				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		92a		NEWO or ADEX		Rate
Option D: :4!c//15d/15d
Option K: :4!c//4!c				n.a.		M
:ADEX//1,/1,		M
:NEWO//1,/1,		M
Option D:
:NEWO//1,/3,

or

Option K:
:NEWO//UKWN

		-----|

		----->

		M		98a		PAYD		Date/Time
Option A: :4!c//8!n
Option B: :4!c//4!c				n.a.		M
:PAYD//20010907		M
Option A:
:PAYD//20010907

or

Option B:
:PAYD://ONGO		M
:PAYD//20130620

		M		98A		EARL		Date/Time
:4!c//8!n				n.a.		O
:EARL//20081127
(just if differing from PAYD)		O
:EARL//20081127
(just if differing from PAYD)		O
:EARL//20130621
(just if differing from PAYD)

		-----|

		M		16S		SECMOVE		End of Block				n.a.		M
SECMOVE		M
SECMOVE		M
SECMOVE

		END of Subsequence E1 Securities Movement

		Optional Repetitive Subsequence E1 Securities Movement

		M		16R		SECMOVE		Start of Block				n.a.		n.a.		M
SECMOVE		M
SECMOVE

		--->

		M		22H		CRDB		Indicator
:4!c//4!c				n.a.		n.a.		M
:CRDB//CRED		M
CRDB/CRED

		-----|

		M		35B				Identification of the Financial Instrument
[ISIN1!e12!c]
[4*35x]				n.a.		n.a.		M
ISIN DE000A1YDC24
GrenkeLeasing AG 
stock line interim shares		M
ISIN DE0005865901
GrenkeLeasing AG

		Optional Subsequence E1a Financial Instrument Attributes

		M		16R		FIA		Start of Block				n.a.		n.a.		n.a.		n.a.

		O		94B		PLIS		Place of Listing				n.a.		n.a.		n.a.		n.a.

		O		22F		MICO		Method of Interest Computation Indicator				n.a.		n.a.		n.a.		n.a.

		O		12a				Type of Financial Instrument				n.a.		n.a.		n.a.		n.a.

		O		11A		DENO		Currency of Denomination				n.a.		n.a.		n.a.		n.a.

		--->

		O		98A				Date/Time				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		92a				Rate				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		36B				Quantity of Financial Instrument				n.a.		n.a.		n.a.		n.a.

		-----|

		M		16S		FIA		End of Block				n.a.		n.a.		n.a.		n.a.

		END of Subsequence E1a Financial Instrument Attributes

		--->

		O		36B		ENTL		Entitled Quantity				n.a.		n.a.		n.a.		n.a.

		-----|

		O		22F		DISF		Disposition of Fractions				n.a.		n.a.		n.a.		n.a.

		O		11A		OPTN		Currency Option				n.a.		n.a.		n.a.		n.a.

		--->

		O		69a				Period				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		90a				Price				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		92D		NEWO		Rate
:4!c//15d/15d				n.a.		n.a.		M
:NEWO//1,/1,		M
:NEWO//1,/3,

		-----|

		----->

		M		98a		PAYD		Date/Time
Option A: :4!c//8!n
Option B: :4!c//4!c				n.a.		n.a.		M
Option A:
:PAYD//20010907

or

Option B:
:PAYD://ONGO		M
:PAYD//20130620

		O		98A		EARL		Date/Time
:4!c//8!n				n.a.		n.a.		O
:EARL//20081127
(just if differing from PAYD)		O
:EARL//20130621
(just if differing from PAYD)

		O		98A		AVAL		Date/Time
:4!c//8!n				n.a.		n.a.		n.a.		O
:AVAL//20130621

		-----|

		M		16S		SECMOVE		End of Block				n.a.		n.a.		M
SECMOVE		M
SECMOVE

		END of Subsequence E1 Securities Movement

		Optional Repetitive Subsequence E2 Cash Movements

		M		16R		CASHMOVE		Start of Block				M
CASHMOVE		n.a.		n.a.		n.a.

		--->

		M		22H		CRDB		Credit/Debit Indicator
:4!c//4!c				M
:CRDB//CRED		n.a.		n.a.		n.a.

		-----|

		O		97A		CASH		Cash Account
:4!c//35x				O
:CASH//191000222333		n.a.		n.a.		n.a.

		--->

		O		19B				Amount				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		M		98a		PAYD		Payment Date
Option A: :4!c//8!n
Option B: :4!c//4!c				M
:PAYD//20010907		n.a.		n.a.		n.a.

		O		98A		EARL		Date/Time
:4!c//8!n				O
:EARL//20081127
(just if differing from PAYD)		n.a.		n.a.		n.a.

		-----|

		O		92a		GRSS, INTP or WAPA		Rate
Option A: :4!c//[N]15d
Option F: :4!c//3!a15d				M
Option F:
:GRSS//EUR0,3		n.a.		n.a.		n.a.

		O		92A		TAXR		Rate
:4!c//[N]15d				O
:TAXR//25,		n.a.		n.a.		n.a.

		O		92A		ATAX		Rate
:4!c//[N]15d				O
:ATAX//5,5		n.a.		n.a.		n.a.

		O		92A		WITF		Rate
:4!c//[N]15d				n.a.		n.a.		n.a.		n.a.

		O		92J		GRSS		Rate
:4!c/[8c]/4!c/3!a15d[/4!c]				O
:TAXE//WITL/EUR1, (taxable disbursement of dividend income - domestic DE - for the entire disbursement mentioned in DVCA and DVOP)		n.a.		n.a.		n.a.

		--->

		O		90a		OFFR or PRPP		Price				n.a.		n.a.		n.a.		n.a.

		-----|

		M		16S		CASHMOVE		End of Block				M
CASHMOVE		n.a.		n.a.		n.a.

		END of Subsequence E2 Cash Movements

		--->

		O		70E		TAXE		Narrative
:4!c//10*35x				O
:TAXE//as per DE specific tax implications, please see the DE NMPG regarding tax - Abgeltungssteuer and church tax		n.a.		n.a.		n.a.

		O		70E		ADTX		Narrative
:4!c//10*35x				n.a.		n.a.		n.a.		n.a.

		-----|

		M		16S		CAOPTN		End of Block				M
CAOPTN		M
CAOPTN		M
CAOPTN		M
CAOPTN

		END of Sequence E Corporate Action Options

		Optional Repetitive Sequence E Corporate Action Options (002)

		M		16R		CAOPTN		Start of Block				n.a.		n.a.		M
CAOPTN		n.a.

		M		13A		CAON		CA Option Number
:4!c//3!c				n.a.		n.a.		M
:CAON//002		n.a.

		--->

		M		22F		CAOP		Indicator
:4!c/[8c]/4!c				n.a.		n.a.		M
:CAOP//CASH		n.a.

		O		22F		OSTA		Indicator
:4!c/[8c]/4!c				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		94C		NDOM		Country of NON-Domicile				n.a.		n.a.		n.a.		n.a.

		-----|

		O		11A		OPTN		Currency Option				n.a.		n.a.		n.a.		n.a.

		--->

		M		17B		DFLT		Flag
:4!c//1!a				n.a.		n.a.		M
:DFLT//Y		n.a.

		-----|

		O		35B				Identification of the Financial Instrument				n.a.		n.a.		n.a.		n.a.

		--->

		O		98a		RDDT		Date/Time
Option C: :4!c//8!n6!n				n.a.		n.a.		M
:RDDT//20081205120000		n.a.

		O		98A		MKDT		Date/Time
:4!c//8!n				n.a.		n.a.		O
:MKDT//20010921		n.a.

		-----|

		----->

		O		69a		PWAL		Period
Option A: :4!c//8!n/8!n
Option D :4!c//8!n6!n/4!c
Option F :4!c//4!c/8!n6!n				n.a.		n.a.		M
:PWAL//20010907/20010921		n.a.

		-----|

		----->

		O		92a		4!c		Rate				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		90a				Price
Option A: :4!c//4!c/15d
Option B: :4!c//4!c/3!c15d
Option E: :4!c//4!c				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		36B				Quantity of Financial Instrument				n.a.		n.a.		n.a.		n.a.

		-----|

		Optional Repetitive Subsequence E1 Securities Movement

		M		16R		SECMOVE		Start of Block				n.a.		n.a.		M
SECMOVE		n.a.

		--->

		M		22H		CRDB		Credit/Debit Indicator
:4!c//4!c				n.a.		n.a.		M
:CRDB//DEBT		n.a.

		-----|

		M		35B				Identification of the Financial Instrument
[ISIN1!e12!c]
[4*35x]				n.a.		n.a.		M
ISIN DE000A1YDC16
GrenkeLeasing AG 
cash line rights		n.a.

		Optional Subsequence E1a Financial Instrument Attributes

		M		16R		FIA		Start of Block				n.a.		n.a.		n.a.		n.a.

		O		94B		PLIS		Place of Listing				n.a.		n.a.		n.a.		n.a.

		O		22F		MICO		Method of Interest Computation Indicator				n.a.		n.a.		n.a.		n.a.

		O		12a				Type of Financial Instrument				n.a.		n.a.		n.a.		n.a.

		O		11A		DENO		Currency of Denomination				n.a.		n.a.		n.a.		n.a.

		--->

		O		98A				Date/Time				n.a.		n.a.		n.a.		n.a.

		-----|

		--->

		O		92A				Rate				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		36B				Quantity of Financial Instrument				n.a.		n.a.		n.a.		n.a.

		-----|

		M		16S		FIA		End of Block				n.a.		n.a.		n.a.		n.a.

		END of Subsequence E1a Financial Instrument Attributes

		--->

		O		36B		ENTL		Entitled Quantity				n.a.		n.a.		n.a.		n.a.

		-----|

		O		22F		DISF		Disposition of Fractions				n.a.		n.a.		n.a.		n.a.

		O		11A		OPTN		Currency Option				n.a.		n.a.		n.a.		n.a.

		--->

		O		69a				Period				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		90a				Price				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		92a				Rate				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		M		98a		PAYD		Date/Time
Option A: :4!c//8!n
Option B: :4!c//4!c				n.a.		n.a.		M
:PAYD//20130620		n.a.

		O		98A		EARL		Date/Time
:4!c//8!n				n.a.		n.a.		O
:EARL//20130621
(just if differing from PAYD)		n.a.

		-----|

		M		16S		SECMOVE		End of Block				n.a.		n.a.		M
SECMOVE		n.a.

		END of Subsequence E1 Securities Movement

		Optional Repetitive Subsequence E2 Cash Movements

		M		16R		CASHMOVE		Start of Block				n.a.		n.a.		M
CASHMOVE		n.a.

		--->

		M		22H		CRDB		Credit/Debit Indicator				n.a.		n.a.		M
:CRDB//CRED		n.a.

		-----|

		O		97A		CASH		Cash Account
:4!c//35x				n.a.		n.a.		O
:CASH//191000222333		n.a.

		--->

		O		19B				Amount				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		M		98a		PAYD		Payment Date
Option A: :4!c//8!n
Option B: :4!c//4!c				n.a.		n.a.		M
:PAYD//20130620		n.a.

		O		98A		EARL		Date/Time
:4!c//8!n				n.a.		n.a.		O
:EARL//20130621
(just if differing from PAYD)		n.a.

		-----|

		O		92F		GRSS		Rate
Option F: :4!c//3!a15d				n.a.		n.a.		M
:GRSS//EUR0,7		n.a.

		--->

		O		90a				Price				n.a.		n.a.		n.a.		n.a.

		-----|

		M		16S		CASHMOVE		End of Block				n.a.		n.a.		M
CASHMOVE		n.a.

		END of Subsequence E2 Cash Movements

		--->

		O		70E				Narrative				n.a.		n.a.		n.a.		n.a.

		-----|

		M		16S		CAOPTN		End of Block				n.a.		n.a.		M
CAOPTN		n.a.

		END of Sequence E Corporate Action Options

		Optional Sequence F Additional Information

		M		16R		ADDINFO		Start of Block				n.a.		n.a.		n.a.		n.a.

		--->

		O		70E		ADTX		Narrative
:4!c//10*35x				n.a.		n.a.		n.a.		n.a.

		-----|

		----->

		O		95a		Party		P, R or Q				n.a.		n.a.		n.a.		n.a.

		-----|

		M		16S		ADDINFO		End of Block				n.a.		n.a.		n.a.		n.a.

		END of Sequence F Additional Information

		M = Mandatory   O = Optional   n.a. = not applicable
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Andreana Pileri:

gem. CBF sollte an dieser Stelle DVOP stehen!

Andreana Pileri:

Das klassische DVOP hat als Optionen SECU und CASH. Das könnte hier auch angewendet werden. Allerdings ist die Frage, ob das hier Sinn macht.
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