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	Triin
	Kram
	Nasdaq

	ES
	Mr. 
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	Ms. 
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	DeAntoni
	SGSS spa

	NL
	Mr.
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	Ms.
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	SI
	Mr
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	Mr.
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	SWIFT
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	Ms.
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	Mr. 
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	AFME
	Mr. 
	Michael
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	DB

	AGC
	Mr. 
Mr. 
	Derek
John
	Coyle
Travers
	BBH
BBH

	European Issuers
	Ms.
Mr.
	Florence
Benjamin
	Binten
Deberg
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Review of Draft MCR for ISO Proxy Voting Messages
CR16 – Rename PreviousReference in Meeting Instruction Cancellation Request (seev.005) 
[bookmark: _GoBack]Currently the instruction cancellation message can only cancel the whole instruction message and not a single instruction if several instructions are present in the message.
· Action: NMPG and associations members to provide feedback on whether the instruction message should be able to carry several instruction in the same message or if we should restrict it to a single instruction per message. 
Depending on the feedback, If multiple instructions are allowed, we will need to:
· adapt the instruction cancellation so as to be able to cancel a single instruction in the instruction message.
· Adapt the status message so as to be able to provide a status for each single instruction in the instruction message.
If a single instruction only per instruction message is allowed, we will need to adapt the instruction message to prevent to repeat the instruction part.
Pros and Cons (provided by Christine)
	One instruction per message
	Several instructions per message

	Pros: Simple messaging flow – easy to report status for the sender without risk of confusion for the receiver; allows cancellation of one specific instruction without standards changes
Cons: Results in an increase of the number of messages sent

	Pros: The ability to aggregate instructions reduces the number of messages sent

Cons: Complex messaging flow – basically, each message (both instruction and status) needs to be “unpacked” before processing, and all instructions in a message need to be cancelled if one is to be cancelled (under the current standards)



CR17– Rename all RightsHolder elements as Shareholder in all Messages 
The following was agreed by the TF:
Remove the CR as we decided already earlier to keep the RightsHolder term instead of Shareholder in order to also cover the bondholder.
Other/New Requirements
Add a new CR for the MeetingVoteExecutionConfirmation (seev.007) message in order to set the “StandingInstructionIndicator” element as optional as it does not make sense to have it mandatory.
Add a new CR for the MeetingResultsDissemination (seev.008) so as to align it with other changes made in the other messages like for instance the removal of the Amendments sequence to replace it with a NEWM and REPL function type similar to CA ISO 20022 messages.   
Questions from Daniel (DE)
Q1. Meeting Instruction: confirmation of recording and counting of votes
The “confirmation of recording and counting of votes” is to be provided by the issuer upon request. While the request can also be sent separately from the instruction and even after the meeting, an STP process with major institutional clients, who will require such a confirmation for all meetings, should foresee that such a confirmation can already be requested at the time of submitting the client instruction by adding a simple flag. Therefore, we request a flag in the instruction to request a confirmation of recording and counting of votes.
Answer/Comments:  
The message contains already such a flag with the “VoteExecutionConfirmation” indicator (flag). The question remains eventually whether we should reuse that flag or alternatively create a new separate message ?
The question will be addressed at the next physical meeting of the General Meeting Task Force on May 7.  
Action: Mari to summarize the issue for Benjamin Deberg via email.
Q2. Announcement of a Meeting: meetings that take several days
It was brought to my attention that in some European countries, general meetings can take longer than one day. However, the “date of the general meeting” is only a date, according to table 3 C 1. We request that it should also be possible to state a period.
Answer/Comments:  
Normally it is the start date of the meeting that matters and not the duration/period. However, we might have cases where there are several calls at different dates for a GM. It is not clear to which case Daniel is referring to.
It has to be noted that the MeetingDetails sequence is repeatable up to 5 times and that covers the Spanish and the Danish cases. 
· Action: to be clarified with Daniel at the next call.
Question from Jean-Paul
Any impact on the message if the instruction are sent via service providers like ISS/Broadridge ?
· Action: Mari will investigate and set up a call with Euroclear on that. 
Other Questions / Updates for the Shareholder Identification Messages 
1. Should we add a flag in the IdentificationDisclosureRequest to request that the response is going back through the custody chain ?
2. Add a “Response Deadline” date in the  IdentificationDisclosureRequest message

Review of PV Message Definitions
Christine, Mari and Jacques have reviewed during the week of April 22 the PV message definitions from ISO 20022 (Scope and usage).
The proposed updates for the message defintions are provided in the attached document:


Also, we have also identified the following additional change requests:
· In the Meeting Notification  message (seev.001), we would need to add the “Reminder” function to the NotificationType code.
· In the meetingInstructionStatus message (seev.006), we would need to remove in the definition the fact that the message can be used as a reminder since this is no longer possible in the CA messages.  The Not”Received” status should then be removed from the message. 

Reminder - QUESTIONS FOR NMPGs – deadline 30 April 2019 or Next Call
	seev.001

	1
	Attendance deadline – do you use this deadline and do you agree with the current definition?

	2
	Proxy deadline – do you use this deadline and do you agree with the current definition?

	3
	Vote deadline – do you use this deadline and do you agree with the current definition?

	4
	Revocability deadline – do you use this deadline and do you agree with the current definition?

	5
	Early with premium deadline – do you use this deadline and do you agree with the current definition?

	6
	Vote with premium deadline – do you use this deadline and do you agree with the current definition?

	7
	Registration securities deadline – do you use this deadline and do you agree with the current definition?

	8
	Registration participation deadline – do you use this deadline and do you agree with the current definition?

	9
	In the NotificationStatus element, do we need also a Complete/Incomplete code in addition to Confirmed/Unconfirmed?

	10
	AttendanceConfirmationInformation – currently this is a narrative. Do you think we would need formatted codes? If so, which ones?

	11
	Date Status – do you agree in removing codes CANC and NOQO as they are redundant? Equivalent codes exist in the cancellation message (seev. 002)

	12
	In 15022, we have one CAEV per meeting type:
· BMET – bondholder meeting
· CMET – court meeting
· MEET – annual general meeting
· OMET – ordinary general meeting
· XMET – extraordinary or special general meeting

In 20022, we have the type of meeting (Tp):
· XMET – extraordinary
· GMET – general
· MIXD – mixed
· SPCL – special
· BMET – bondholder meeting
which should be completed along with the Classification (Classfctn):
· AMET – annual
· OMET – ordinary
· CLAS – class
· ISSU – Issuer Initiated
· VRHI – voting rights holder initiated
· CORT – court

Please find enclosed a document (page 6) describing the mapping between the CAEV in 15022 to the type/classification in 20022:


Can you please review the above (20022) list and confirm which one is needed in your market and if there is any that is missing?

	13
	In 20022, there are 4 VotInstructionCode that can be used to list the voting options, as follows:
· “VoteInstruction1Code” – CFOR, CAGS, ABST, WTHH, NOAC
· “VoteInstruction2Code” – CFOR, CAGS, ABST, WTHH, WMGT, AMGT, NOAC, DISC
· “VoteInstruction3Code” – ABST, CAGS, AMGT, DISC, CFOR, NOAC, WTHH, WMGT, ONEY, THRY, TWOY
· “VoteInstruction4Code” – ABST, CAGS, AMGT, CHRM, CFOR, NOAC, WTHH, WMGT, ONEY, THRY, TWOY

Jacques investigated the reason of these differences:
VoteInstruction1Code: used in seev.001 (notification) for Resolution/ManagementRecommendation and ResolutionNotyfyingPartyRecommendation – Could be ok eventually that the Management related votes are not listed here.
VoteInstruction2Code: used in seev.001 for VoteInstructionType
VoteInstruction3Code: Used in seev.004 for Proxy/GlobalVoteInstruction – Does the “Say on Pay” types of votes (One Year, Two years, Three years) applies only on the instruction message?- It seems ackward that those types are not in the notification. Should replace VoteInstruction2Code probably.
VoteInstruction4Code: Used in seev.004 in VoteDetails/VoteForMeetingResolution – Does CHRM (Vote with Chairman) type of vote applies only to votes for resolutions proposed at meeting? If yes, this difference legitimate. If no, it should replace VoteInstruction2Code and VoteInstruction3Code. 
Can you please review the results of Jacques’ analysis? 
Would you agree that ONEY, THRY, TWOY (and CHRM) should also be added to VoteInstruction2Code? If so, then VoteInstruction2Code and VoteInstruction3Code and VoteInstruction4Code will be identical. We would then recommend removing one of them. Would you agree?

	seev.004, seev.005, seev.006 and seev.007

	14
	The instruction message (seev.004) allows for multiple instructions to be included in the same message. A reference is assigned at message level and a reference is also assigned at the level of each instruction. 
The meeting status message (seev.006) allows to either sending a confirmation at global (message) or single instruction level. 
The cancellation message (seev.005) only allows to cancel a previously sent instruction message, not an individual instruction. 
The vote execution confirmation (seev.007) can only be sent per instruction as per the instruction ID provided in seev.004. 
For consistency, we should:
1. either amend seev.005 to allow cancellation at instruction level and not only at message level; OR
1. amend the structure of seev.004 and seev.007 to align to the CA messages and only allow one instruction per message.

	seev.006 

	15
	We need to add a PEND status and reason codes to this message. Can we have a list of reason codes we want to use for PEND?

	16
	The existing status/reason codes set up in meeting messages is different to what we have in CA. Should we align it?

	Confirmation of the recording and counting of votes

	17
	According to art.9.5 of the implementing regulation, the confirmation of recording and counting of votes shall be provided by the issuer in a timely manner and no later than 15 days after the request or general meeting, whichever occurs later, unless the information is already available.
How is the request supposed to be forwarded to the issuer/issuer agent:
· should we add something to the instruction message (seev.004), OR
· should we consider having to create a new message to request the record and counting of votes?




SHAREHOLDER IDENTIFICATION – REQUESTS FROM NMPGs – deadline 30 April 2019
	1
	NMPGs requiring additional information to be added to the legal or natural person elements in the response messages to provide such elements by 30/04.




Next Conference Calls
· Thursday May 2 from 10:00 to 11:00 AM CET
· Thursday May 9 from 3:00 to 5:00 PM CET 
Jacques will send the invites.
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PV Message defintions.docx
Seev.001 – Meeting Notififcation

Scope

A notifying party, for example, an issuer, its agent or an intermediary, sends the MeetingNotification	Comment by LITTRE Jacques: Use passive

message to a party holding the right to vote, to announce a shareholders meeting.

Usage

The MeetingNotification message is used to announce a shareholders meeting, for example, it provides information on the participation details and requirements for the meeting, the vote parameters and the resolutions. The MeetingNotification message may also be used to announce an update.

To notify an update, the Amendment building block must be filled in. Any building block that is modified must be included in the amendment message. The information previously notified and not repeated in the amendment message remains valid.

To update the resolutions of the agenda, the complete list of resolutions must be repeated in the

amendment message. The resolutions that are deleted should be assigned the status Withdrawn.

This message definition is intended for use with the Business Application Header (head.001.001.01).

Seev.002 – Meeting Cancellation

Scope

The MeetingCancellation message is sent by the party that sent the MeetingNotification message to the original receiver. It is sent to cancel the previous MeetingNotification a previously announced meeting  message or to advise the

cancellation withdraw of a meeting.

Usage

The MeetingCancellation message is used to advise that the meeting has been cancelled by the account servicer or withdrawn by the Issuer. used in two different situations. First, it is used to cancel a previously sent MeetingNotification message. In this case, the MessageCancellation, the MeetingReference and the Reason building blocks need to be present.

Second, it is used to advise that the meeting is cancelled. In this case, only the MeetingReference and Reason building blocks need to be present.

This message definition is intended for use with the Business Application Header (head.001.001.01).

Seev.003 – Meeting Entitlement Notification

Scope

An account servicer sends the MeetingEntitlementNotification to an issuer, its agent, an intermediary oran account owner to advise the entitlement in relation to a shareholders meeting.	Comment by LITTRE Jacques: Passive

Usage

This message is sent to advise the quantity of securities held by an account owner. The balance is

specified for the securities for which the meeting is taking place.

This entitlement message is sent by the account servicer or the registrar to an intermediary, the issuer's agent or the issuer. It is also sent between the account servicer and the account owner or the party holding the right to vote.

The message is also used to amend a previously sent MeetingEntitlementNotification. To notify an

update, the RelatedReference must be included in the message.

This message definition is intended for use with the Business Application Header (head.001.001.01).

Seev.004 – Meeting Instruction

Scope

A party holding the right to vote sends the MeetingInstruction message to an intermediary, the issuer or its agent to request the receiving party to act upon one or several instructions.	Comment by LITTRE Jacques: Use passive voice

Usage

The MeetingInstruction message is used to register for a shareholders meeting, request blocking or	Comment by LITTRE Jacques: Wait for NMPG feedback on nber of instruction sallowed per message – 1 instruction per message or several ones ?

registration of securities. It is used to assign a proxy, to specify the names of meeting attendees and to relay vote instructions per resolution electronically.

The MeetingInstruction message may only be sent for one security, though several safekeeping places may be specified.

Once the message is sent, it cannot be modified. It must be cancelled by a MeetingInstructionCancellationRequest. Only after receipt of a confirmed cancelled status via the

MeetingInstructionStatus message, a new MeetingInstruction message can be sent.

This message definition is intended for use with the Business Application Header (head.001.001.01).

Seev.005 – Instruction Cancellation Request

Scope

The MeetingInstructionCancellationRequest message is sent by the same party that sent the

MeetingInstruction message. It is sent to request the cancellation of all instructions included in the	Comment by LITTRE Jacques: Will need to be changed if we allow several instruction per message.

original the MeetingInstruction message.

Usage

This message must be answered by a MeetingInstructionStatus message. Some instructions in the

previously sent MeetingInstruction message may have already been executed and cannot be cancelled.

This information should appear clearly in the status message.

This message definition is intended for use with the Business Application Header (head.001.001.01).

Seev.006 – MeetingInstructionStatusV05

Scope

The Receiver of the MeetingInstruction or MeetingInstructionCancellationRequest sends the	Comment by LITTRE Jacques: Use passive voice

MeetingInstructionStatus message is to be sent by an intermediary to the sender of an instruction to confirm the status of an instruction to the Sender of these messages.

The message gives the status of a complete message or of one or more specific instructions within the message.

The message should also be used by the Issuer or the intermediary to confirm that a vote has been cast.



Usage	Comment by LITTRE Jacques: To be reviewed once we agree on the final flow.

The MeetingInstructionStatus message is used for four purposes.

First, it provides the status on the processing of a MeetingInstructionCancellationRequest message, for example, whether the request message is rejected or accepted.

Second, it is used to provide a global processing or rejection status of a MeetingInstruction message.	Comment by LITTRE Jacques: In first position

Third, it is used to provide a detailed processing or rejection status of a MeetingInstruction message, for example, for each instruction in the MeetingInstruction message the processing or rejection status is individually reported by using the InstructionIdentification element. This identification allows the receiver of the status message to link the status confirmation to its original instruction.

The blocking of securities should be confirmed via an MT 508 (Intra-Position Advice).

Fourth, it is used as a reminder to request voting instructions. This is done by indicating NONREF in the Identification element of the InstructionIdentification component and by using the status code	Comment by LITTRE Jacques: No reminder in stsatus

NotReceived in the ProcessingStatus. 



This message definition is intended for use with the Business Application Header (head.001.001.01).



Seev.007 – MeetingVote Execution Confirmation

Scope

An issuer, its agent or an intermediary sends the MeetingVoteExecutionConfirmation message to	Comment by LITTRE Jacques: Use passive voice

confirm to the Sender of the MeetingInstruction message, their vote has been recorded and countedthe execution of their voting instruction.

Usage

This message is sent after the shareholders meeting has taken place. The Sender of this message

confirms the execution of the vote at the meeting and confirms that the vote has been processed as

instructed via the MeetingInstruction message.

This messages is sent if the Sender of the MeetingInstruction message has requested such a

confirmation or if market practice or regulation stipulates the need for a full audit trail.



This message definition is intended for use with the Business Application Header (head.001.001.01).

Seev.008  - Meeting Results dissemination

Scope

An issuer, its agent or an intermediary sends the MeetingResultDissemination message to another

intermediary, to a party holding the right to vote, to a registered security holder or to a beneficial holder

to provide information on the voting results of a shareholders meeting.

Usage

The MeetingResultDissemination message is used to provide the vote results per resolution. It may also provide information on the level of participation.

This message is also used to notify an update or amendment to a previously sent

MeetingResultDissemination message.

This message definition is intended for use with the Business Application Header (head.001.001.01).
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SWIFTNet Proxy Voting


Pilot Maintenance Working Document


Including DRAFT Minutes PVMWG Meeting 26-27 March 2007 – La Hulpe
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Business case


· Review use of both AMET (Annual Meeting) & OMET. 


The only difference between AMET and OMET seems to lay in the fact that an AMET code would be used, when the issuer decides to hold its OMET annually. The yearly frequency is not always a requirement for an OMET.

· Definition of OMET is incorrect: “is a meeting defined in the bylaws of the company” 

· The definition of a ClassMeeting as defined today is not very meaningful. Can we not rephrase the definition to better describe its purpose? I.e. A class meeting being a separate meeting organised for a specific group of shareholders (holding a specific assets type). 


· There is no code or definition available to cover Contested Meetings. 

Using the indicator <InittdByHldr> (identifies the security holder or the association of security holders which initiated the meeting), does not look like a valid alternative for this type of meeting.


· Since there is an XML Tag <InittdByCrt>, has the MeetingType “CORT” not become redundant?

1.1.1.1 Vital, because….


The current meeting types do not fit properly the different meeting types in the proxy voting business.


1.1.1.2 Solutions: alternatives & considerations


1) Model MeetingTypes versus MeetingTypeClassification – Securities Model of WG11

[image: image2.png]






2) Agree on MeetingTypes versus MeetingTypeClassification:


Type: General, ExtraOrdinary, Mixed, Special

Classification: Annual, Ordinary, Class, CourtDecision, IssuerInitiated, VotingRightsHolderInitiated

3) Should both Type and Classification be MANDATORY?


4) Agreement needed on definitions for each type and classification:


5) Definitions (are based upon Securities Data Model developed by WG11):


1. Meeting Type : GENERAL 

Definition: Includes annual and ordinary meeting. Statutory meeting(s) usually held at least once a year.  The resolutions are related to the usual business of the company, for example approval of dividends, directors, etc.


· Possible MeetingTypeClassification: Annual


Specifies a meeting held periodically to approve the financial statements and to elect the board members and the auditors


· Possible MeetingTypeClassification: Ordinary


Specifies a meeting which is planned in the by-laws


2. Meeting Type: EXTRAORDINARY

Definition: Meeting that takes place as needed, in addition to the general meetings, is extraordinary as per the bylaws. The resolutions are related to the unusual business of the company, for example approval of takeovers or mergers or spin-offs.


· Possible MeetingTypeClassification: CourtDecision


Specifies that the meeting is the result of a legal proceeding (extraordinary meeting only)


3. Meeting Type: MIXED

Definition: Specifies a meeting which contains both ordinary and extraordinary resolutions


4. Meeting Type: SPECIAL 

Definition: Meeting that takes place as needed that is neither ordinary nor extraordinary.  These meetings concern holders of instruments without ordinary voting rights, for example special classes of shareholders (preferred), bondholders or creditors.


· Possible MeetingTypeClassification: Clas


Meeting for a class of asset (def under review)


· Possible MeetingTypeClassification: IssuerInitiated


Specifies that the meeting is the result of an obligation or a decision made by the issuer.


· Possible MeetingTypeClassification: VotingRightsHolderInitiated


Specifies that the meeting is the result if a request or an action of a voting right holder(s).


6) Should Classification include an extra element to cover for any other classification type?

7) Anything else missing in above proposed structure?

1.1.2 Minutes PVMWG – 26 & 27 March 07


1.1.2.1 General

		Minutes:

		The main reason for keeping the Mixed meeting type was that this category was required by law in France.


The group stated that some of the definitions of the meeting types or type classifications would benefit from examples (e.g. “... of a specific class of asset, e.g. bondholder”.

In addition to the agreement below, Karin and Karla informed the group that Working Group 11 will align their business model to what the PCMWG agreed to today. A table summarizing all types and classifications will to be added to the rulebook as described in point 3/ below.



		Agreed Change:

		After discussions, the group agreed to the following:


1) The meeting type should remain be mandatory

2) The meeting type classification should be optional. The meeting type classifications should contain extended codes.


3) The “accepted” combinations of meeting type and meeting type classification are as per the attached. However, these will only be usage rules, rather than NVRs (which could be looked at in a future release, once “live” usage of the messages shows which additional combinations appear in the Proxy business).

4) The new definitions of the meeting types and meeting classfications are agreed to and are as per the attached. 


5) The details (“NameAnd Address5” component) should be included only for the holder initiated meetings, not court initiated meetings.



		Conclusion:

		Status: Accepted, with changes to the initially proposed solution

Importance: Vital



		Timing:

		Release 2007





1.1.2.2 Agreed Combinations of MeetingType and MeetingClassification (incl. definitions)

		Type

		Definition

		Classification

		Definition



		GENERAL

		Includes annual and ordinary meeting. Statutory meeting(s) usually held at least once a year.  The resolutions are related to the usual business of the company, for example approval of dividends, directors, etc. These meetings are always issuer initiated.

		ANNUAL

		Specifies a meeting held periodically to approve the financial statements and to elect the board members and the auditors



		

		

		ORDINARY

		Specifies a meeting which is planned in the by-laws



		

		

		CLASS

		Meeting for holders of a specific type of assets, ex. preferred shs, bonds, …



		EXTRA


ORDINARY

		Meeting that takes place as needed, in addition to the general meetings, is extraordinary as per the bylaws. The resolutions are related to the unusual business of the company, for example approval of takeovers or mergers or spin-offs. These meetings are always issuer initiated.



		CLASS

		Meeting for holders of a specific type of assets, ex. preferred shs, bonds, …



		

		

		Extended Code

		This code could be used in case other meeting classifications would be needed (this code would be available for all meeting types)



		SPECIAL

		Meeting that takes place as needed that is neither ordinary nor extraordinary.  

		CLASS

		Meeting for holders of a specific type of assets, ex. preferred shs, bonds, …



		

		

		ISSUER


Initiated

		Specifies that the meeting is the result of an obligation or a decision made by the issuer as opposed to voting rights holder initiated, ex. contested meeting.






		

		

		VOTING RIGHTSHOLDER initiated

		Specifies that the meeting is the result if a request or an action of a voting right holder(s), ex. contested meeting.






		

		

		COURT

		Specifies that the meeting is the result of a legal proceeding



		

		

		Extended Code

		



		MIXED

		Specifies a meeting which contains both ordinary and extraordinary resolutions

		

		





�InittdByCrt will be removed. 
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