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	LU
	Bernard Lenelle
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	-
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	Jean-Pierre Klak
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	AU
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	Charlotte Ravn
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	Steven Ingleby
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Minutes 

Discussion from the meeting in black.

Decisions from the meeting in green.

Actions in red.

1. CA151, Frankfurt Meeting

The German group has proposed November 2-3. There will be meeting rooms available in Commerzbank’s main offices for those days, but no German bank has meeting rooms available for the week after. Hotel rooms may be suggested (perhaps with a Commerzbank rate), but everybody will need to book on their own.

Tentative meeting times: 10 am – 5 pm on November 2; 9 am – 3 or 4 pm on November 3

Action: Andreana to advise co-chairs as soon as possible if the meeting can be confirmed or if it will have to be re-scheduled.

2. CA154, Telco in Mid April 2009?

Since the SMPG meeting has been moved to May the co-chairs propose to add a conference call on April 9, 2-4 pm Brussels time. Before the call we should also be able to get a definite confirmation of the November meeting; if we have to change the date we can discuss this at the call.
Agreed

3. CA06.9, CAEP/CAEV matrix
Benoît would like clarification on what Euroclear’s action is. Answer: Put together a matrix of CAEV, CAMV and CAEP: for example, what CAEP should a mandatory merger have?; what CAEP should a voluntary exchange offer have?

Action: Benoît to take the latest version of the EIG and add a CAEP column to it; target to deliver this as soon as possible, and either Frank can present it at the conference call on April 9 or Benoît at the SMPG meeting in Moscow.
4. CA124, Return of capital matrix

Stephenie has previously asked a question to Karla, and Karla responded with a clarification. Stephanie to review the response with the UK&IE NMPG. The aim is to produce a return of capital matrix similar to the redemption matrix that will list all event types used for return of capital events, and then to include more details on their use. Stephanie to send what the UK&IE NMPG have put together to the co-chairs and Olivier for review. This is related to the UK 2009 CR for a new CAEV code for Return of Capital, which was rejected though the group still saw a business need.
Action: The UK&IE NMPG to send a draft to the co-chairs before the April conference call, and it can also be discussed further in Moscow.

5. CA06.10, CAEP/CAEV matrix review

On hold, awaiting CA06.09.
6. CA138, US CLSA (MAND or VOLU)

ISITC have discussed class actions several times. It is an account servicer issue,. Some account servicers solicit instructions and others simply send the information that the class action has been started; it is simply an issue of opting-out or not.
Benoît stated that since this service issue applies to other event types as well; should there be an indicator that the account servicer accepts instructions or not – a ‘FYI’ indicator? In some cases, the account servicer cannot be an intermediary between the shareholder and the issuer/other party, in other cases the account servicer simply does not offer the service but still informs the client.

This indicator would be a better option than calling a class action mandatory with choice if the account servicer will not process the class action on behalf of the account owner.
Action: ISITC will revert before the April conference call.

7. CA140, Full call/Early Redemption event MCAL in JP

Mr. Aoyagi reported that the redemption types MCAL, PCAL, PRED and DRAW are used in Japan. MCAL and PRED are used appropriately by all banks, but because of the rarity of PCAL and DRAW some banks use MCAL instead for these events.
Karla asked if the non-conforming banks be able to change their practice? It must be confusing to the recipients to get messages called MCAL for a partial event.

Action: Since there is a possibility for use of MCAL for PCAL and DRAW in Japan, the JP NMPG should add a note to the EIG documenting the practice.

8. CA141, Merger (MRGR) in NL

Benoît has discussed the issue with ECLR NL and Ben. It is related to how the issuers label the events. Some take-overs are called voluntary mergers instead of TEND. If company A plus company B becomes company C it is labeled a mandatory MRGR, but if there are options there is sometimes some confusion on which CAEV code to use.
TEND, VOLU and MAND (for the squeeze out), is okay in NL. MRGR can be MAND or CHOS in NL. Can there be a VOLU MRGR?

Action: NL NMPG to discuss if a VOLU MRGR is possible and revert before the April conference call.
9. CA142, Partial Redemption With Reduction of Nominal Value (PCAL)
Benoît sent an email to Olivier, but the email was not distributed to the group.
It is rare for PCAL to have SECU as an option, but it can happen for Eurobonds.

Action: Eurobond markets to add SECU to their EIG column for PCAL.
Benoît has also found a French PRED with option SECU.

Action: Benoît and Jean-Pierre Klak to discuss whether or not to add SECU as an option to the French column in the EIG. 

UK also has PCAL events with option SECU.

Action: UK&IE NMPG to check if this is present in the UK column in the EIG and, if not, to add it.
10. CA143, Investment Call (PPMT) in CH

Deferred to next call since Adriano was not present.
11. CA144, Liquidation Dividend/Liquidation Payment (LIQU) in the US

ISITC have not yet finished their deliberations.

Action: Sonda to revert to the group at the April conference call.
12. Moscow meeting:
The goal is to finish the consolidated matrix; most of the meeting will most likely be used for this.

13. Email from Stephenie

Karla has not had the time to review it with Olivier and Bernard, but the topic is that the SMPG’s recommendations in the D vs. E document may need to reviewed.

Stephenie: There is a possibility to have a conflict in messaging, depending on where you are in the chain, for redemptions. The UK market data providers (that do not include movements in their mesaging) may need to use redemption date, which the SMPG proposed for deletion.  In light of the deletion, the use of EFFD has been proposed.
Karla noted that the definition of MATU is not restricted to use for the final maturity of a security and asked if MATU could be considered as well.
Action: Perrin will send real event types to Olivier.

Action: Olivier will forward the document to the group, along with Stephenie’s email.

Action: NMPGs to discuss before the April conference call.

The group can then discuss in the April conference call if we need to keep any terms, or if there are other fields that can be used.

Another issue: If there is a put redemption, and the issuer has announced a redemption date, but the election deadline is before the redemption date and the pay date (plus possibly the earliest pay date) is after, how to announce the redemption date? When will the event become effective (i.e. when is the official redemption date), and when will you get the proceeds?
14. COAF

A request was received from Benoit regarding the COAF structure.  This topic will be added to the discussion of the COAF items at the Moscow meeting.
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