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Attendees
	Country
	Name
	Institution
	
	

	AT
	Kurt Fornather + Stephan Dachauer + Evelyn Gisch
	Bank Austria Creditanstalt
	
	

	BE 
	Charles Boniver
	Ineum
	
	

	DK
	Charlotte Ravn
	VP
	
	

	FR
	Jean-Pierre Klak
	CACEIS Bank
	
	

	JP
	Mr Araka + Mr.Miyashita
	Mizuho Corporate Bank
	
	

	LU
	Bernard Lenelle
	Clearstream
	
	

	SE 
	Christine Strandberg
	SEB
	
	

	UK&IE
	Jo Thompson
	JPMorgan
	
	

	US
	Karla McKenna 
	Citibank
	
	

	US
	Lorraine Morrison
	DTCC
	
	

	-
	Tim Taylor
	SWIFTStandards
	
	

	-
	Karin De Ridder
	SWIFTStandards
	
	


Karla McKenna and Bernard Lenelle co-chaired the call.

Apologies
	Country
	Name
	Institution
	
	

	AU
	Warren Henderson
	National Australia Bank
	
	

	CH
	Guido Eigenmann
	UBS
	
	

	DE
	Andreana Pileri + Anja Traeger
	Dresdner Bank AG
	
	

	ES
	Carlos Del Barrio
	Grupo Santander
	
	

	ICSD
	Yves Lamote
	Euroclear Bank
	
	

	LU
	Pascal Welter
	Fortis
	
	

	NL
	Remco Kronemeijer
	Fortis
	
	

	NO
	Trygve Kjensli
	Nordea
	
	

	UK&IE
	Norman Evans
	
	
	

	ZA
	Louis Rushin

Gregory Naicker
	STRATE


	
	


Minutes 

Discussion from the meeting in black.

Decisions from the meeting in green.

Actions in red.

1. Additional SR 2008 Change Requests (CR) from UK&IE NMPG
Jo explained the two additional SR2008 change requests from the UK&IE NMPG as they could maybe also get support from SMPG.
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Bernard explained that it is not always easy, nor necessary, to get support from global SMPG for a change request, especially when the request is specific to a country. Jo agreed but indicated that the UK as an interim solution also would like to use the SMPG data source scheme.
It was agreed that the UK&IE NMPG will submit the two change requests on their behalf to SWIFT. In the mean time, they can use the SMPG data source scheme.

2. Review NMPGs' feedback on Date&Period and Rate&Price information (CA06).

Bernard clarified that some elements are always present, eg, payment date, ex-date, record date, except for a few events. However, there can be differences between countries, eg, use of record date versus ex-date. In this case, we need to agree for each applicable event which one of these dates is the predominant date for that particular event, put this date in black and the other date in grey with the ‘may be applicable in some markets’ note.
The exercise is to have an overview of all common elements for the events, and all specific or additional elements will be indicated in a country specific column in the EIG grid.
The feedback received to date is included in the embedded file:
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Based on the feedback received so far, it appeared that a few countries had been assigned an event type that did not exist in their market. The following event types have been reassigned to the following countries:

- PDEF: reassigned to US

- REMK: reassigned to ICSDs

- PPMT: to UK

- CONV: to US and SE to review

- PRIO: to FR

- CAPG: to US

It is important to note that some events can require different data elements depending whether the event is MAND, VOLU, CHOS. All possibilities should be looked at (as per the EIG) as the elements can be different, eg, a mandatory conversion might have different dates than a voluntary conversion. 
SWIFT will update the spreadsheet with the consolidated feedback to include the country that has to review the input provided by another NMPG. When a country has reviewed the assigned events, they should send an email to karin.deridder@swift.com indicating that they sign off and possibly also include comments (by 23 August).

All NMPGs that have not yet submitted their input (as per the embedded file below) should send their feedback also to Karin by 23 August (2 weeks before the next telco) so that SWIFT can consolidate and forward to the group two weeks before the next telco on 6 September. 

[image: image4.emf]EIG_Events.xls


Outstanding questions and comments relating to assigned country input and reviewing country feedback will be addressed during the next telco.  Also at the next telco, the date will be set by which reviewing countries must schedule to complete their reviews so that the final draft information on Date&Period and Rate&Price information can be completed at the SMPG meeting in Boston.

Also SWIFT requested that the EIG be looked at by all NMPGs and that NA (Not applicable) be indicated for every row, ie, individually for every event where they can occur as MAND, VOLU or CHOS on the global grid, eg, the South African country specific part of the EIG.
3. CA82 Multiple Underlying Securities

For events that require more than one security in order to participate, the NMPGs had been asked to provide their view on the whether the notification for each underlying should use the same CORP reference and be linked by the WITH cross reference (as agreed at the Amsterdam SMPG meeting).

However, some NMPGs seem to have an issue when the same CORP reference is assigned to two different securities, ie, notifications. The UK&IE NMPG disagrees to use the same CORP reference as it could create system issues, ie, the system might reject the notification if an event with the same CORP reference already exists in the system.

Karla clarified that we are trying to find an interim solution because once we have the official corporate action reference assigned by an official body there will be an overall reference for the entire event in addition to the CORP reference(s). 

It was agreed to use different CORP references for each underlying security awaiting that the official corporate action reference exists. Once the official corporate action reference exist, it will be the same for each underlying.
4. Any Other Business
Jean-Pierre indicated that the CA samples that have been reviewed for SR2007 already follow the new proposal for the option numbering while the agreed implementation date was SR2008. Karla clarified that the implementation date is indeed November 2008 but the samples show the new principle already for those users who would like to implement earlier as the implementation of the option numbering principles are not dependent on any messaging standards changes.
SWIFT will add an additional explanation to both the existing and new samples document posted on www.smpg.info.

5. Next Telco

Thursday 6 September at 14:00 CET. 

Phone number: + 32 2 289 53 33

Access code: 4875 #

Draft Agenda:

- Review NMPGs' feedback on Date&Period and Rate&Price information (CA06).
6. Next Global SMPG

5 &6 October 2007 in Boston

Draft Agenda:
- Deletion of qualifiers as a result of the D vs E guidelines (CA10).
- Review NMPGs' feedback on Date&Period and Rate&Price information (CA06).
- Removal of PRCT from price qualifiers (CA110).
- Independent use of the MT 568 (CA109).
Appendix 1: Action List

Closed actions shown in black.

Commentary on closed actions in blue.

On-going and open (new) actions shown in red.

Full details in corresponding section.

	ID
	Brief Description
	Owner
	Status
	Date

	CA06
	EIG

(Action: SWIFTStandards to update US columns of EIG indicating n/a. 
Included in v4-1
	SWIFT
	CLOSED
	

	CA06
	(Action: PL to produce a paper on corporate action processing in Poland, in particular the tax treatment of dividends for inclusion in the EIG. 

See discussion under CA06 at Sydney for details.
	PL
	ON-GOING
	By Next Meeting

	CA06
	(Action: PL to contact Euroclear (Kevin Wooldridge) to determine if the Issuers’ Agents communication for Corporate Actions ISO 20022 Business Justification should cover this functional area (tax treatment of dividends). 

No information available
	PL
	ON-GOING
	By Next Meeting

	CA06
	(Action: PL to investigate repurchase (BIDS) events

See discussion under CA06 at Sydney for details.
	PL
	ON-GOING
	By Next Meeting

	CA06
	(Action: SWIFTStandards to produce an SR 2007 version of the EIG.  For next telco.
	SWIFT
	ON-GOING
	By Next Telco

	CA06
	(Action: SWIFTStandards and Clearstream to integrate (the search function) into the next version of the EIG.  For next meeting.
	SWIFT & Clearstream
	ON-GOING
	By Next Meeting

	CA06
	(Action: SWIFTStandards to integrate (the DvE document) into the next version of the EIG.  For next meeting.
	SWIFT
	ON-GOING
	By Next Meeting

	CA06
	( Action: NMPGs to determine the date & period and rate & price information for the ‘global grid’.  For submission by next telco.
	NMPGs
	ON-GOING
	By Next Telco

	CA06
	(Action: NMPGs to review List A (of CAOP codes not used in the EIG).  Feedback to co-chairs by 1st May for circulation and discussion at the next telco on 24th May.  If agreed, change requests for SR 2008 will have to be submitted to SWIFT by 1 June.

CR for SR 2008 submitted to SWIFT
	NMPGs
	CLOSED
	

	CA06
	(Action: Euroclear to review the document (CAEP codes against CAEV codes), especially for events where more than one processing code may apply as some may be incorrect, for example CAEV//BRUP.
	Euroclear
	ON-GOING
	By end of April

	CA06
	(Action: Interested NMPGs to review the document (CAEP codes against CAEV codes).  Feedback to Euroclear by 1st June.
	Interested NMPGs
	ON-GOING
	By 1st June

	CA10
	D vs E

· Amendment from telco of 21st September to be included and then posted as FINAL for implementation SR 2007. 

Complete and posted as final in October
	Co-chairs & SWIFT
	CLOSED
	

	CA10
	(Action: Co-Chair (KKM) to create an SR 2007 version of the document as soon as SR 2007 details available 

Complete and posted as draft in January
	Co-chair (KKM)
	CLOSED
	

	CA10

(III.20)
	· Action: Co-Chair (KKM) to update DvE for REVO period, ASAP (actioned under CA10)

Complete and posted as final in October
	Co-chair (KKM)
	CLOSED
	

	CA10
	D vs E – SR 2007 Updates

(
Action: Co-chair KKM, to raise a CR for SR 2008 to correct the implementation of date UNCO

CR for SR 2008 submitted to SWIFT

	Co-chair (KKM)
	CLOSED
	

	CA10
	(
Action: Co-chair KKM, to raise a CR for SR 2008 to remove TRDP period from sequence E1

CR for SR 2008 submitted to SWIFT
	Co-chair (KKM)
	CLOSED
	

	CA10
	D vs E 

(
Action: NMPGs to look at all qualifiers with the purpose of deleting qualifiers that fall outside the D vs E guidelines. If a country wants to keep a qualifier in another sequence than recommended in the guidelines they should submit a strong business case.
(
Action: Co-chairs and SWIFTStandards to add to agenda of next Global SMPG
	NMPGs
	NEW
	By Next SMPG Meeting

	CA22
	Rights as Two Events

(Action: SWIFTStandards to include, in the EIG, the table from the Madrid minutes showing NMPG’s preparedness to process rights as more than one event.
	SWIFT
	ON-GOING
	ASAP

	CA22
	(
[Post Meeting] Action: NMPGs to inform co-chairs/SWIFT of their markets position so that the ‘Madrid’ table may be updated and included in the EIG
	NMPGs
	ON-GOING
	By next SMPG Meeting

	CA22
	(Action: US Action to monitor the LA Regional MPG

ES reported activity in BR and MX, but not elsewhere.

Action closed, will become a rolling agenda item
	US
	CLOSED
	

	CA53
	Corporate Action Event Examples

(Action: SWIFT to post additional samples 

Posted on 21 June
	SWIFT
	CLOSED
	

	CA53
	(Follow-on Action: US to comment on draft sample for US ‘style’ dutch Auction 

Reviewed and included in the additional samples 
	US
	CLOSED
	

	CA53
	(Action: ICSDs to produce sample for certification event CAEV//CERT 

Produced and awaiting resolution of outstanding query on whether the certification deadline date/time (CERT in the event sequence D)  is still required as a data element now that there is a specific certification event
	ICSDs
	ON-GOING
	By Next Telco

	CA53
	(Action: Co-chair BL, to draft a short introduction is required for the samples which explains how they are to be used with the other SMPG CA documents
	Co-chair BL
	ON-GOING
	By Next Telco

	CA54
	Multiple Reasons Reporting in MT 567

Agreed that the multiple reason reporting also covers pending reasons.

A limit of three discussed.  Agreed that a limit is NOT required.

· Action: NMPGs to review the decision and sign-off by next SMPG telco.

Signed-off at telco of 14th December 2006
	NMPGs
	CLOSED
	

	CA56
	Use of CAEV//PRII
· Action: SWIFTStandards to update SMPG CA document., section 8.5

SMPG CA document updated
	SWIFT
	CLOSED
	

	CA56
	· Action: SWIFTStandards to raise an SR 2008 CR to amend use of ‘shares’ to ‘securities’ in the definitions of CAEV//PRED and CAEV//PCAL

Update will already be done in User Handbook 2007
	SWIFT
	CLOSED
	

	CA58
	Conference Calls:

· Action: Co-chairs to propose dates

Dates for 2007 telcos agreed at telco of 14th December 2006:

· 12th February – Monday

· 24th May – Thursday

· 21st June – Thursday (ADDITIONAL CALL)

· 6th September – Thursday

· 6th December – Thursday


	Co-chairs
	CLOSED
	

	CA58
	· Action: SWIFTStandards to circulate SMWG issues
Done and CRs will be resubmitted for SR 2008
	SWIFT
	CLOSED
	

	CA64
	Query Group

(
Action: SWIFTStandards to ensure conclusion of first two queries circulated to the query group and posted on www.smpg.info.
	SWIFT
	ON-GOING
	ASAP

	CA67
	MT 567 Usage Table

· Action: NMPGs to report whether any distinction between LACK and OVER in their market
CR for SR 2008 submitted to SWIFT
	NMPGs
	CLOSED
	

	CA67
	· Action: Co-chair (KKM) to update (the document) as agreed
Document posted on www.smpg.info
	Co-Chair (KKM)
	CLOSED
	

	CA75
	Claims

· Action: Euroclear to release the detailed analysis document to SMPG.

Closed by Euroclear ISO 20022 Business Justification
	Euroclear
	CLOSED
	

	CA78
	CORP Reference (Additional)

· Action: Co-Chair (KKM) to update the document and post as final.

Document posted on www.smpg.info
	Co-Chair (KKM)
	CLOSED
	

	CA78
	CAON Option Numbering
· Action: Co-Chair (KKM) to update the document and post as final.

Document posted on www.smpg.info
	Co-Chair (KKM)
	CLOSED
	

	CA78
	· Action: NMPGs to suggest candidates for ‘official body’.


	NMPGs
	ON-GOING
	By next Meeting

	CA78
	· Action: NMPGs to monitor the use of the official CA reference


	NMPGs
	NEW
	By next Meeting

	CA78
	· Action: Co-Chair (BL) to draft a letter to the EU Commission suggesting they mandate generation of an additional reference.
Now linked to Gio B1.  The letter to be positioned so that it addresses issues raised by FISCO and LCG, as discussed at the SWIFT harmonisation group (HWGSS)
	Co-Chair  (BL)
	ON-GOING
	By next Meeting

	CA79
	(
Action: SWIFT to supply documents; Group to read the FBE and ECSDA out put 
	SWIFT & 

All
	ON-GOING
	By next Meeting

	CA79
	Giovannini Barrier 3

· NMPGs to review the Gio B3 documentation - see link to CESAME, any comments to the appropriate MIG
	NMPGs
	ON-GOING
	By Next  Telco

	CA82
	Multiple Underlying Securities

SMPG CA document updated and at review stage
	SWIFT
	CLOSED
	

	CA82
	Multiple Underlying Securities

Action: NMPGs to send feedback

Agreed to use different CORP references for each underlying security (telco 21 June)
	NMPGs
	CLOSED
	

	CA82
	Multiple Underlying Securities

Action: Euroclear to provide concrete example
	Euroclear
	CLOSED
	

	CA85
	CAEV//BIDS Can a Repurchase Offer be Mandatory? 

· Action: UK&IE NMPG to review the UK&IE columns in the EIG to ensure processing of ‘B’ share events is fully documented.
Confirmed correct in current version of EIG (v4_1)
	UK&IE
	CLOSED
	

	CA86
	US Bulk Paper
· Action: US NMPG to provide bulk paper latest version to SWIFTStandards for circulation for discussion at future telco
· Document posted on www.smpg.info
	US NMPG
	ON-GOING 
	ASAP

	CA88
	CAEV//DRAW – What to use in place of REDM Qualifier (deleted in SR 2006)

SMPG view request on the proposed syntax:

:92A::RATE//25,

:90A::OFFR//PRCT/100,

Proposed syntax agreed.

· Action: SWIFTStandards to include in the SMPG CA document.
SMPG CA document updated and at review stage
	SWIFT
	CLOSED
	

	CA90
	Reversal Pre-Advice Proposal
· Action: Co-Chair (KKM) to redraft and issue for future SMPG telco.
Document posted on www.smpg.info
	Co-Chair (KKM)
	CLOSED
	

	
	· Action: SWIFTStandards to update SMPG CA document section 9.1.4

SMPG CA document updated and at review stage
	SWIFT
	CLOSED
	

	CA97
	ISO 20022 Proxy Market Practice
· Action: SWIFTStandards to follow-up training in the ISO 20022 process for example, check how this was done for the investments funds MP group.
	SWIFT
	ON-GOING
	By next meeting

	
	· Action: Co-chair (KKM), to raise an SR 2008 CR for the second type of registration deadline
CR for SR 2008 submitted to SWIFT
	Co-Chair (KKM)
	CLOSED
	

	CA98
	Giovannini Barrier 1

· Action: Co-chair (BL), to make informal contact them in order to find out what is expected from SMPG
	Co-Chair (BL)
	ON-GOING
	ASAP

	CA105
	Unscheduled Interest Payment Formats
· Action: SWIFTStandards to raise an SR 2008 CR

CR for SR 2008 submitted to SWIFT
	SWIFT
	CLOSED
	

	CA106
	Unfranked Percentage
· Action: Relevant Markets (for example AU) to raise an SR 2008 CR
	Relevant Markets (for example AU)
	ON-GOING
	By 1st June

	CA108
	Use of CAEV//OTHR for Unconfirmed Announcements

Action: SWIFTStandards to update SMPG CA document
	SWIFT
	CLOSED
	

	CA109
	MT 568 Narrative and Function of Message
· Action: NMPGs to affirm the above before the SMPG CA document is updated
SMPG CA document will be updated to indicate that functions of MTs 564 and 568 must be in line
· Independent use of MT 568 will be on agenda for Boston Global SMPG
	NMPGs
	ON-GOING
	By next meeting

	CA110
	Agenda of next global SMPG meeting
· Action: Co-chairs and SWIFTStandards to add the following to agenda of next Global SMPG meeting:

· removal of PRCT from price qualifiers


	Co-chairs and SWIFT
	NEW
	By Next Meeting

	III.2
	CAEV//SOFF Definition

· Action: SWIFT to raise an SR 2008 CR for the SOFF definition – 

“Spin-off represents a form of divestiture, usually resulting in an independent company, or of an existing company.”
Will be updated in User Handbook 2007
	SWIFT
	CLOSED
	

	III.10
	MT 564 – 567 Event Stage information

· Action: NMPGs to consider whether an SMPG CR may be raised to move ‘event withdrawn’ from 23G: in the MT 564 to an event code in 25D of the MT 567
NMPGs do NOT support the removal of the WITH function from the MT 564 notification
	NMPGs
	CLOSED
	

	III.10
	· Action: NMPGs, to consider whether the MT 567 should be used for event status

	NMPGs
	ON-GOING
	By Next Meeting

	III.10
	· Action: Euroclear, to raise an SR 2008 CR for event status of lapsed (in MT 564/567) on behalf of UK&IE, BE, NL and FR markets
CR for SR 2008 submitted to SWIFT
	Euroclear
	CLOSED
	

	III.35
	Market Deadline Date
· Action: FR to document use and meaning of RDDT
	FR
	ON-GOING
	By Next Meeting

	III.37
	MT 564 97C::SAFE//GENR

· Action: SWIFT to confirm that the rule is amended as above for the first two conditions and not removed altogether

Confirmed
	SWIFT
	CLOSED
	

	III.37
	· Action: SWIFT to request that the rule is also amended so that

·  quantity 36B is NOT allowed in sequence E1 when GENR is used

· Amount 19B is NOT allowed in sequence E2 when GENR is used

CR for SR 2008 submitted to SWIFT
	SMPG
	CLOSED
	

	III.37
	· Action: SWIFT to update the SMPG CA document to clarify that GENR may be used – there is no reference to GENR in the document at present

SMPG CA document updated and at review stage
	SWIFT
	CLOSED
	

	III.39
	· Action: Co-chair (KKM), to resubmit III.39
CR for SR 2008 submitted to SWIFT
	Co-chair (KKM)
	CLOSED
	

	III.42
	Capitalisations: issuer increase of the value of the bond by raising the pool factor value
· Action: NMPGs to see if this occurs in their markets – it may be an ICSD-only event.
Occurs in Latin America, recently in Argentina.  UK&IE would support a dedicated event type
	NMPGs
	CLOSED
	

	III.42
	· Action: Co-chair (BL) to source an event name and definition.
	Co-chair (BL) + ES
	ON-GOING
	By next meeting


==================== END of DOCUMENT ==========================
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<Addition of new OPTF codes > 

a. Origin:


<UK&IE NMPG>


b. Nature of the change


<2 new Option Features codes are required to support UK Takeover events

Sequence E (MT564) Tag 22F::OPTF


Sequence D (MT566) Tag 22F::OPTF

		Nature of change

		Creation of 2 new Option Feature Codes within MT564 & MT566 messages.



		Field

		22F

		Sequence E (MT564) Sequence D (MT566)



		Qualifier

		OPTF

		



		Codes

		New

		MAXC & MAXS



		M/O

		Optional



		Location

		

		





>


c. Message Types:


<564 & 566>


d. Business Context:

2 new OPTF codes are required in order that ISO15022 messaging can further accommodate UK Takeover events.


For a UK Takeover event it is common for a number of Options to be made available. 

Often, where the basic offer comprises of a Cash and Share distribution, additional options are made available to allow shareholders to vary the number of shares/ amount of cash they receive as a result of accepting the offer, with off-setting elections determining the final outcome of any scale-back, (the total amount of cash or total number of shares to be allocated under the offer is usually fixed, so the actual rates applied to the Maximum Cash and Maximum Stock elections will be determined by the elections made by all shareholders, therefore scaling will occur and shareholders may receive cash and shares as a result). 

Note that in this example the Corporate Action Option code would be CASE for each of the 3 Options, Basic offer, Maximum Cash and Maximum Share options. In order to denote that an option is for Maximum Cash or Maximum Shares, 2 new Option Feature codes are required. 

MAXC – Maximum Cash
Maximum Cash option, may be subject to scaling as such you may receive a combination of Cash and Securities outturn.


MAXS – Maximum Stock
Maximum Stock option, may be subject to scaling, as such you may receive a combination of Securities and Cash outturn.



































































































































































































































































































































































































































































































































_1243970569.xls
Consolidated

		Dates, Periods, Prices and rates

		Data type		Qualifier		Description		DVOP (NL)		SPLF (NL)		PDEF (US)		DVCA (NO)		SOFF (NO)		PCAL (NO)		BRUP (NO)		MRGR (FR)		TEND (FR)		EXRI (FR)		EXOF (FI)		PPMT (UK)		TREC (FI)		CONV (US)		PRIO (FR)		EXWA (DK)		CLSA (US)		CONS (US)		DFLT (US)		REMK (ICSDs)		CHAN (JP)		SPLR (JP)		TEND (JP)		BIDS Global (SE)		Bids (SE)		BPUT (SE)		PARI (SE)		DTCH (UK)		BONU (UK)		DRAW (UK)		ODLT (UK)		SHPR (UK)

								Review FI		Review FI		Review FI		Review ES		Review ES		Review ES		Review ES		Review CH		Review JP		Review NO		Review NL		Review NL		Review NL		Review SE		Review SE		Review SE		Review JP		Review NO		Review CH		Review ZA		Review FR		Review FR		Review FR		Review CH		Review CH		Review DK		Review DK		Review US		Review DE		Review DE		Review FR		Review SE

		Date (98)

				XDTE		Ex date		X		X																X																								X						X								X						X

				RDTE		Record date		X		X				X		X		X				X				X												X										X		X						X		X		X		X		X				X		X

				PAYD		Pay date		X		X				X		X		X		X		X (in E2 if option CASH for MRGR)		X		X		X										X				X						X		X		X		X		X		X		X		X		X		X		X		X

				RDDT		Response deadline date		X														X		X		X		X										X		X		X										X		X		X		X				X						X

				MKDT		Market deadline		X														X (applicable when CHOS)		X		X		X										X		X												X		X		X		X

				VALU		Value date		X						X				X				X (in E2 if option CASH for MRGR)		X		X																										X

				EXPI		Expiry Date/time		X																		X												X																		X

				ANOU		Announcement Date/time		X		X																X																		X				X		X		X

				EFFD		Effective Date																X																						X				X		X

				DIVR		Dividend ranking date																X		X				X

				RESU		Result date																		X				X

				ECDT		Early closing date																		X (used in UK?)

				AVAL		Availability date										X						X		X		X																						X		X

				PODT		Protect date																				X

				CVPR		Cover protect expiration date																				X

				SUBS		Subscription cost date																				X

				FDDT		First dealing date																				X

				POST		Posting date																																X										X		X		X				X

				COAP		Court approval																																		X

				?		Proof of claim/filing date																																		X

						Revocability date																																		X

				CEXD		Consent expiration																																				X

				CORD		Consent record date																																				X

				REDM		Redemption date																																																				X

				LOTO		Lottery date																																																												X

				EARL		Earliest payment date																																																												X (optional)

		Period (69)		PRIC		Price Calculation Period		X

				PWAL		Period of Action		X														X (when CHOS)		X		X		X				X						X		X		X								X		X		X		X

				REVO		Revocability period																X (when CHOS)		X		X		X																								X

				CLCP		Claim period																																		X

				TRAD		Trading period																																																		X

				TSDT		Trading suspended																																												X

				BLOK		Blocking period

		Rate (92)

				GRSS		Gross Dividend Rate		X																																																														X

				ADEX		Additional for Existing Securities		X		X																																								X														X

				TAXR		Withholding Tax Rate		X																																												X																		X (indicates no tax rate)

				NEWO		New to old																X		X		X		X																						X										X

				PROR		Proportional allocation rate																		X (used in IT?)				X

				NWRT		New securities to underlying																				X

				INCE		Cash incentive rate																																				X

				WITL		Local withholding tax																																														X

				WITF		Foreign withholding tax																																														X

				PTSC		Percentage sought																																																X		X

				RTUN		Intermediate to underlying																																																		X

				BIDI		Bid interval rate																																																								X

		Price (90)		CINL		Cash in Lieu of Shares Price				X

				OFFR		Offer price																X (when options are CASE or CASH)		X				X										X														X		X		X		X				X				X		X

				PRPP		Cash price per product																				X

				MINP		Minimum price																																																								X

				MAXP		Maximum price																																																								X

				TBSP		To be specified																																																								X

				UNSP		Unspecified																																																								X						X
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		CAEV		Description		Responsiblie NMPG		Backup NMPG

		DECR		Decrease in Value		AU		ZA

		LIQU		Liquidation Dividend/ Liquidation Payment		AU		ZA

		INCR		Increase in Value		AU		UK&IE

		PRII		Interest Payment with Principle		AU		NO

		DRIP		Dividend Reinvestment		AU		DK

		CPST		Coupon Stripping		CH		US

		INTR		Interest Payment		CH		US

		REDO		Redenomination		CH		US

		PINK		Pay In Kind		CH		FR

		REDM		Final Maturity		DE		UK&IE

		DVSE		Stock Dividend		DE		JP

		RHTS		Rights Issue/ Subscription Rights/ Rights Offer		DE		CH

		WRTH		Worthless		DE		NO

		CONV		Conversion		DK		SE

		EXWA		Warrant Exercise		DK		SE

		PRIO		Priority Issue		DK		SE

		EXOF		Exchange		FI		NL

		PPMT		Instalment Call		FI		NL

		TREC		Tax Reclaim		FI		NL

		TEND		Tender/Acquisition/ Takeover/ Purchase Offer/ Buyback		FR		JP

		EXRI		Call on Intermediate Securities		FR		NO

		MRGR		Merger		FR		CH

		CERT		Non-US TEFRA D Certification		ICSD		LU

		DSCL		Disclosure		ICSD		LU

		EXTM		Maturity Extension		ICSD		LU

		WTRC		Withholding Tax Relief Certification		ICSD

		PRED		Partial Redemption Without Reduction of Nominal Value		ICSD		LU

		CHAN		Change		JP		FR

		SPLR		Reverse Stock Split/Change in Nominal Value		JP		FR

		CAPG		Capital Gains Distribution		JP		FI

		DVSC		Scrip Dividend/ Payment		NL		FR

		DVOP		Dividend Option		NL		FI

		PDEF		Partial Defeasance/Pre-funding		NL		FI

		SPLF		Stock Split/Change in Nominal Value/Subdivision		NL		FI

		BRUP		Bankruptcy		NO		ES

		DVCA		Cash Dividend		NO		ES

		PCAL		Partial Redemption with reduction of nominal valuE		NO		ES

		SOFF		Spin-Off		NO		ES

		BPUT		Put Redemption		SE		DK

		PARI		Pari-passu		SE		DK

		BIDS		Repurchase Offer/Issuer Bid/Reverse Rights		SE		CH

		DTCH		Dutch Auction		UK&IE		US

		BONU		Bonus Issue/ Capitalisation Issue		UK&IE		DE

		DRAW		Drawing		UK&IE		DE

		ODLT		Odd Lot Sale/Purchase		UK&IE		FR

		SHPR		Shares Premium Dividend		UK&IE		SE

		REMK		Remarketing Agreement		US		ZA

		CONS		Consent		US		NO

		CLSA		Class Action/Proposed Settlement		US		JP

		DFLT		Bond Default		US		CH

		ATTI		Attachment		ZA		AU

		DETI		Detachment		ZA		AU

		MCAL		Full Call/ Early Redemption		ZA		AU

		RHDI		Intermediate Securities Distribution		ZA		AU

		Excluded

		ACTV		Trading Status: Active		PLAC		Place of Incorporation

		CMET		Court Meeting		SMAL		Smallest Negotiable Unit

		COOP		Company Option		SUSP		Trading Status: Suspended

		DLST		Trading Status: Delisted		XMET		Extraordinary or Special General Meeting

		MEET		Annual General Meeting

		OMET		Ordinary General Meeting

		OTHR		Other event
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<Addition of new code to enable identification of REITS Dividend Event > 

a. Origin:


<UK&IE NMPG>


b. Nature of the change


<

		Nature of change

		Creation of a new Dividend Type indicator within MT564 & MT566 messages.



		Field

		22F

		Sequence D



		Qualifier

		DIVI

		



		Code

		New

		REIT



		M/O

		Optional



		Location

		

		





>


c. Message Types:


<564 & 566>


d. Business Context:

To enable reporting of a new type of dividend payment – Property Income Distributions (PID) which only occur for Real Estate Investment Trusts we propose the addition of a new code – REIT - which can be used in conjunction with the dividend type indicator DIVI currently available in Field 22F of Block D of MT564 & Block C of MT566 messages.   

UK Companies who fulfil the criteria to be classified as a REIT are able to pay dividend income as a ‘normal’ UK dividend subject to 10% Tax Credit or as a PID which is subject to 22% Withholding tax.  REITS can also pay both types of dividends as part of the same distribution and to enable identification of each payment type we require the creation of the new DIVI type code.  Details of the new code and it’s definition are as follows:


REIT – Real Estate Investment Trust Payment


UK Real Estate Investment Trust Property Income Distribution to be treated as rental income, with 22 per cent tax withheld at source.   

e. Additional Considerations


UK Real Estate Investment Trusts (UK REITs) were launched in the UK Market 1 January 2007.  This was introduced into UK law in the Finance Act 2006. Key features of the regime are: 


The trade being carried out must be a qualifying "property rental business". This means that it must manage a minimum of three properties, none of which can be greater than 40 per cent of the total value of the properties; none of the properties can be owner occupied; and the company must make a minimum distribution of 90 per cent of its profits; 


The company itself must fulfil certain conditions, such as UK resident, listed on a recognised stock exchange, etc.; 


There are also specific rules governing the conversion of an existing UK property company into a UK REIT, such as a one-off charge of 2 per cent of the market value of the properties at the time of conversion; 

There is a maximum shareholding restriction of 10 per cent of the share capital held by any one shareholder (defined as beneficial owner); and 


Property income distributions (PIDs) made are treated as rental income, with 22 per cent tax withheld at source.  However, distributions paid to UK companies will not suffer tax withheld at source but will be subject to corporation tax on this income. 


A number of major UK property companies have converted to REIT status effective 1 January 2007.   


The companies converted include companies such as British Land, Brixton, Great Portland Estates, Land Securities, Liberty International, and Slough Estates.  Other companies have noted their intent to convert during 2007.


As noted above, a 22% withholding tax applies to PIDs.  Market discussions are currently underway to determine the process by which a UK company beneficial owner recipient of a PID will receive gross payment.  


Non-resident beneficial owners resident in a tax treaty country may be able to benefit from a lower rate of withholding tax in accordance with the provisions of the relevant double taxation treaty.  Such relief will be via retrospective reclaim.  The UK Tax Authorities have recently issued reclaim forms that should be used to reclaim over withheld tax.  Such reclaims will need to filed at the beneficial owner level and require validation by the home state of the investor (in essence a certificate of tax residency).


It should be noted that a company may, subject to the minimum distribution rules, also pay a 'normal' dividend.  Such a dividend will continue to be treated as all other UK dividends in that no withholding tax applies but a 10% credit attaches.  
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