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Attendees
	Country
	Name
	Institution
	
	

	BE 
	Charles Boniver
	Bank of NY
	
	

	
	Delphine Haillez
	Bank of NY
	
	

	DK
	Charlotte Ravn
	VP
	
	

	FR
	Jean-Pierre Klak
	IXIS Investor Services
	
	

	ICSD
	Yves Lamote
	Euroclear Bank
	
	

	
	Frank Slagmolen
	Euroclear Bank
	
	

	JP
	Eizaburo Miyashita
	Mizuho Corporate Bank
	
	

	UK&IE
	Norman Evans

Jo Thompson
	HSBC

JPMorgan
	
	

	US
	Karla McKenna
	Citibank
	
	

	
	Lisa Walsh
	State Street
	
	

	ZA
	Louis Rushin
	STRATE
	
	

	
	Wilfred Ascott
	STRATE
	
	

	-
	Tim Taylor
	SWIFTStandards
	
	


Karla McKenna co-chaired the call.

Apologies
	Country
	Name
	Institution
	
	

	ES
	Carlos Delbario 
	Grupo Santander
	
	

	CH
	Guido A. Eigenmann
	UBS AG
	
	

	DE
	Andreana Pileri
	Dresdner Bank AG
	
	

	
	Anja Traeger
	Deutscher Bank AG
	
	

	LU
	Bernard Lenelle
	Clearstream Banking
	
	

	UK
	Will Monteen
	Citibank
	
	


Minutes 

Discussion from the meeting in black.

Decisions from the meeting in green.

Actions in red.

1. Preparation for SMPG Meeting
Please note the overall agenda and review the documents posted in the Stockholm CA folder on www.smpg.info including the major change requests. 

Also note the updated MT 567 Status and Reason code spreadsheet, version 1.3.

Additional agenda item requested by DE – a WG 11 update at the CA session "in view of discussing to what extent SMPG work on CAs has found its way into the model".

The updated DvE Analysis document will be posted before the meeting.  Its purpose is to help:

· Implement the consistent formation of sequences D and E of the MT 564;

· In the production of further samples;

· In the development of the EIG so that it may include details by event on dates, rates, periods and prices.

2. Feedback on SMPG CA Samples
2.1. US Feedback

PAYDATE

· Pay date (PAYD) in the samples is not in step with the DvE guidelines

· Suggest that it should be mandated (black) at option/movement level and be optional (grey) at option level

· Euroclear disagree and consider that if pay date applies to all options then it should be placed in the event sequence as this is logical for CSDs

· Others further down the custodial chain disagree, pay date at option level is logical

· SMPG and Standards view is that data should not be duplicated in the message

· Noted that this issue is caused partly because pay date is mandated in both the movement sequences

· SMPG emphasised that this element is the only one that changes location

· The samples will be updated to remove pay date from the event sequence

Action: SMPG/SWIFTStandards, to update the samples

Action: SMPG, to include a note in the samples explaining that (I)CSDs may locate the pay date in a different location from those involved in custody

· FR stressed that pay date at option level enables the goal of STP

· SMPG explained that the review of the DvE Guidelines highlights issues in the practical application of the practice and allows us to recognise the problem areas and resolve them

Document Posted as Final

· US noted that the samples appear under the ‘final’ folder – they should be in the ‘draft’ folder at this stage

Action: SWIFTStandards, to move the samples to the draft folder.

Cross-check with DvE Guidelines

· Often the message examples do not support the D vs. E guidelines.  For example, in the stock split, AVAL, Available Date, is in the CADETL block when it should be at the CAOPTN block.

Rights as Two Events

· In the MT564 notice of entitlement need to discuss the timing of the message generation for REPE to reflect final entitlement.  Do not want to hinder underlying assumption of the build up method of SWIFT messages.  Noted that the REPE message does not include all the options given in earlier messages

· SMPG view is that after election (and response deadlines have been passed), the entitlement message contains those options elected on only, using the optional MT564 Final Entitlement message as outlined in the SMPG global market practice
· US emphasise that this is one of the reasons why the US NMPG have put forward the Pre-Advice of Confirmation paper

· SMPG noted that the entitlement message for an elective event has always been an optional message flow in global market practice

· UK also noted that the entitlement message should not be processed by the data capture areas as it may contain fewer options than earlier messages

All agreed it is an issue how to process the entitlement for elective versus mandatory events  

However, all other appropriate business elements should be carried through out the MT 564 messages and be included in the MT 566 confirmation

· US noted that the placement of data in the MT 564 should follow on in the corresponding blocks in the the MT 566.  Agreed with exception of pay date
Action: SWIFTStandards, to include in the introduction to the samples

Subscription Date

· Subscription date appears in the CADETL block.  There are a few issues with this qualifier:

· We believe it should be in the CAOPTN block.

· How is this being used?  Per the SWIFT description this date implies it is the date upon which instructions for a rights subscription will be accepted.  Was your intention to use it for this purpose?

Action: SWIFTStandards, to confirm the amended update of subscription date and decide how best to communicate this to the market.

Definition should be “the date by which cash must be in place in order to take part in the event”

2.2. UK Feedback

· Views regarding the location of/inclusion of 98a::PAYD within the messages.  See discussion on US comments above. 

· Clarification regarding message flow (particularly that MT564 Notice of entitlement message should be an optional/SLA message)

· Clarification regarding the order of SEME & CORP within the messages 

Action: SWIFTStandards, to update the samples so that order of SEME and CORP references matches the User Handbook

· MT565 LINK Sequences (to be changed from black to grey) 

· Clarification that the SECMOVE/CASHMOVE components from the MT566 message may be sent on individual messages (particularly when the POST dates differ) 

Action: SWIFTStandards, to update the samples 

· Inconsistent location of data elements - i.e. Tag 92A REDM on the BPUT message is in Sequence D on the MT564 and Sequence C on the MT566 (although we feel that this should be removed from the messages) on the DRAW message this is in Sequence E on the MT564 and Sequence D on the MT566 (we feel this should be in Sequence D on the MT564 and Sequence C on the MT566). Also within the RHDI-EXRI event, the location of 22F::RHDI//EXRI is in Sequence C on the MT566, and Sequence E on the MT564 (should be Sequence D on the MT564) 

· For MRGR & SPLF events, the EFFD & RDTE dates are both valid (and often have differing date values) in the Event Calendar. Reference to quoting either/or of these dates should be removed, and the message samples should reflect the scenarios stated within the document 

· The MRGR event should include details of the Offeror, given in the event summary, in the dedicated tag 70E::OFFO 

· Recommended changes relating to the dates contained within the security descriptions for the PARI event 

· For the RHDI-EXRI event and the RHTS event, we are concerned that the LAPS response deadline is earlier than the EXER response deadline 

· For the RHDI-EXRI event and the RHTS event, dates contained within the messages suggest that Rights have been sold after the end of the rights trading period. We feel that this is unusual and that these dates should be revised. Also the price that the Rights have been sold at should be included within the messages 

· FR noted that not all possible options shown for rights, eg over subscription.  Agreed that this option as sell and buy should be shown as optional (grey) “not always applicable depending on the event”
Action: UK, agreed to review the samples after they have been updated

3. Any Other Business

· UK requested to retain the long term aim of a single CORP reference for an event throughout its life and across account servicers.  (Requested by a fund manager)

· This also applies to option numbers.  (Again requested by a fund manager)

· Both these points are dependent on the issuers becoming part of the STP chain

· SMPG asked the group to consider the way the ISO 20022 proxy messages will handle resolutions, by including a status.  This could also be applied to options, thus any option no longer available is not omitted from the message, but given an appropriate status.

SMPG co-chair agreed that these items will be added to the AOB list and discussed in Stockholm if there is time or at a future conference call.

4. Next Telco

The next telco is scheduled for Thursday 22nd June at 13:00 CET.

Agenda to be decided:

==================== END of DOCUMENT ==========================
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