[image: SMPG2]
SMPG INVESTMENT FUNDS WORKING GROUP
CONFERENCE CALL MINUTES
WEDNESDAY 19 SEPTEMBER 2012
1.	Oslo Registrations	1
2.	Market Practice on MyStandards	2
3.	NMPG	2
4.	Input received on charge and commission codes	3
5.	Review of ‘Fund order execution lifecycle (v2).pdf’ circulated back in July	4
6.	Definitions Net and gross amounts	4
7.	Other	4
8.	Action Items List	4
Attendees

	1. 
	Ana Abidor
	BR

	2. 
	Andrea Milanesio
	IT

	3. 
	Charles Boniver
	LU

	4. 
	David Broadway
	UK

	5. 
	Henrik Kjærbye
	DK

	6. 
	Henrik Staffas
	SE

	7. 
	Nadine Muhigiri
	ECLR

	8. 
	Rudolf Siebel
	DE

	9. 
	Svein R. Borgersen
	NO

	10. 
	Tomas Bremin
	CEDE

	11. 
	Pal Bergquist
	NO

	12. 
	Janice Chapman
	SWIFT



Apologies:

	1. 
	Valerie Vaudel FR
	NO



[bookmark: _Toc337017528]Oslo Registrations
We have 12 registrations for Oslo:
	1. 
	David Broadway
	UK

	2. 
	Janice Chapman
	SWIFT

	3. 
	Svein R. Borgersen 
	NO

	4. 
	Henrik Kjærbye 
	DK

	5. 
	Niels W. Hougaard
	DK

	6. 
	Henrik Staffas
	SE

	7. 
	Charles Boniver
	LU

	8. 
	Nadine Muhigiri
	ECLR

	9. 
	Tomas Bremin
	CEDE

	10. 
	Andrea Milanesio
	IT

	11. 
	Pal Bergquist
	NO

	12. 
	[bookmark: _GoBack]Ana Abidor (New since September call!)
	BR



The deadline for registrations is 1 October 2012, although there is a certainly amount of flexibility.
[bookmark: _Toc337017529]Market Practice on MyStandards
Global – SMPG - IF
About a year ago, Omar, transcribed the order and confirmation market practice onto MyStandards. When MyStandards went live, it was agreed that the status of this market practice would be put to private so that only  members (affiliates) of SMPG could actually view this. SWIFT Standards has been working on version 2 of this. This is currently on MyStandards as:
[image: ]
David and Janice will be reviewing this. It is then hoped it will be completed and then published as V2-draft and public.  
[bookmark: _Toc337017530]NMPG
We have a number of groups set up for NMPG. Last updated 3 October 2012:

	Funds NMPG Groups

	Group Name
	Owner
	Publisher
	
	

	NMPG GB  
	David Broadway
	David Broadway
	All items private.
	No affiliates at present.

	NMPG FR
	Valerie Vaudel
	Valerie Vaudel
	
	4 affiliates

	NMPG AU & NZ IF
	
	
	All items private.
	We need to establish owner & publisher. Janice to do e-mail to Paul Talbot cc Charles B

	[bookmark: _Toc330478941]ABI Lab (ITALY)
	Andrea Milanesio
	
	All items private.
	14 affiliates

	NMPG NO IF
	Svein R. Borgersen
	Svein R. Borgersen
	All items private.
	No affiliates at present.

	
	Pål Bergquist 
	Pål Bergquist 
	
	

	NMPG LU IF ALMUS
	Charles Boniver
	Charles Boniver
	All items private.
	No affiliates at present.

	NMPG CH IF SCFA
	Thomas Ruhr
	Thomas Ruhr
	All items private.
	10 affiliates

	
	Rainer Vogelgesang
	Rainer Vogelgesang
	
	

	
	
	Mr. Dominic Kamm
	
	

	SE
	Henrik Staffas
	Henrik Staffas
	All items private.
	8 affiliates

	DE
	Philippe Mueller
	Philippe Mueller
	
	Group still to be created on MyStandards

	Other Groups – that may be interesting to Funds – to be expanded

	Clearstream
	
	
	
	(JEC currently has no view on this group)

	
	
	
	
	


In the majority of cases, Janice Chapman is also a group owner and publisher – this is temporary and is purely to be in a position to support the group until all is working well
Still to be set up on MyStandards
DK, DE, ES, BR, etc.
Janice is happy to arrange short training sessions on the use of the market practice editor for those of you that fulfill the ‘publisher’ function.
[bookmark: _Toc337017531]Input received on charge and commission codes
There has been a good response to this. We have had input from:
[1]	AFAC
[2] 	Findel
[3]	DK
[4] 	FR
[5] 	GB, 
[6]	IT,  
[7] 	NO
[8]	Clearstream
[9] 	Euroclear 
[10] 	SE
Version 5  of the spreadsheet has been circulated. And a question has been asked to the group 
ITALY – propose we look at the spreadsheet – look to see if we have the same understanding and discuss at next meeting.
(IT – issue – there are no waiving fields in charge sequence and this is needed for IT. There are different approaches! Some use DISC = waiving.)
	DB proposes that each market describes, throughout  the transaction, the charges and commissions and how they are expressed (rate, amount ) and then at a later date map to the codes themselves. This is a topic for Oslo meeting.
[bookmark: _Toc337017532]Review of ‘Fund order execution lifecycle (v2).pdf’ circulated back in July 
This corresponds to action item 7 from ‘SMPG IF WG ACTION ITEMS LIST’

[bookmark: _Toc337017533]Definitions Net and gross amounts
	Subscription order & confirmation
	Gross Amount
	Amount of money to be paid by the investor when subscribing to fund units.

Gross amount = (Quantity * Price) + (Charges + Commissions +Taxes) 

	
	Net Amount
	Amount of money invested in the fund.

Net Amount = Quantity * Price



	Redemption order & confirmation
	Net Amount
	Amount of money paid to the investor when redeeming fund units.

Net amount = (Quantity * Price) - (Charges + Commissions +Taxes)

	
	Gross Amount
	Amount of money redeemed from the fund.

Gross Amount = Quantity * Price


Feedback: 
· In  some markets, commission is a portion of the charge. Can’t also quote this as a commission. So need to say “charges etc + taxes”
· Suggestion made to add in a footnote about those markets where commission not separated from charge
· Suggestion for formula:  Gross amount = (Quantity * Price) + (Any additions, eg, Charges + Commissions +Taxes)
· Maybe not present it as a formula but a narrative sentence.
· ‘use and/ or “
· May be something like this would work “Gross amount = (Quantity * Price) + (Charges + [Commissions] +Taxes)” (where square bracket = optional).
[bookmark: _Toc337017534]Other
ISO 20022 Funds Maintenance
There is a maintenance on the account management messages, price report messages and the transfer messages.
The ISO 20022 SEG, funds sub-team, has met twice (a total of 4 hours) and has worked through the change requests for the account management messages and price report messages. The review sessions have gone very well, with lots of good and valuable input.
The meeting for the price report change requests  takes place on Monday 24 September. We also have some open items from the account management change requests on change request submitted by VPS, Norway. We hope to be able to resolve these next week by having delegates from Norway attend a call.

[bookmark: _Toc337017535]Action Items List
	
	SMPG IF WG ACTION ITEMS LIST: TRACKING - LAST UPDATED 3 October 2012

	#
	Item
	Responsible
	Target Date / New Target date
	Progress / Status

	1. 
	Corporate actions: update "funds" EIG matrix to reflect SR2012
	David Broadway
	4 May
	Done and distributed. 

	2. 
	SMPG Generic Presentation: provide 2 slides on investment funds. 
	Rudolf Siebel
	15 May
	DONE. Delivered to Omar Lago Rodriguez (OLR)

	3. 
	Orders: review proposed net & gross definitions 
	All members.

	Oslo Meeting
	Discussed briefly in 19/09/2012 meeting. To be continued in Oslo 
(See below for the proposed definitions)

	
	XS-C
	Agrees with definitions
	
	
	

	
	
	
	
	
	

	4. 
	Orders: all to consider use of charge and commission components and relevant codes.
	All members 
	Oslo Meeting 
	All countries to prepare descriptions of what charges and commissions are applied throughout the order transaction.
Almost complete.
E-mail sent out: ““In your market, is commission regarded as part of the charge?”

	5. 
	Corporate Actions: identify MT564 event codes for each of the priority events for funds identified by the Group 

Agree on definitions and terminology for the funds events.
	All members

	?
	

	
	IT
	Document has been sent
	
	
	

	
	XS-C
	Document has been sent
	
	
	

	6. 
	Corporate actions: sequence diagrams for each of the key events to be prepared by each country for comparison
	All members
	July / August
	

	7. 
	Orders: consider order execution lifecycle (receipt, pricing, execution) in terms of dates and timing. Also the impact of UCITS.
	All members
	Oslo 
	Document ‘‘Fund order execution lifecycle.pdf’ to be reviewed by all countries.

	8. 
	SWIFT Issue: continued problem with unpublished BICs in the payload
	J. E. Chapman
	TBA
	Ongoing

	9. 
	Inclusion of Asia in monthly conference call / change of time of the monthly conference call
	David Broadway/
Nadine Muhigiri /
Janice Chapman
	TBA
	E-mail sent to OLR requesting status on Asian NMPG and indicated willingness to change the time of the Funds SMPG monthly call.

	10. 
	MyStandards coordination
	David Broadway/
Janice Chapman
	Ongoing
	Ongoing. Coordination of set-up of NMPG groups has begun.
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