
CA SMPG - Amsterdam Meeting October 29-30 2010 – CA 192 Input

CA 192: EIG+ Updates Review
Review EIG+ in view of the following action items/comments:

1 Members to provide feedback on MDPUG provided examples on REDM and SPLF

A. REDM Example

REDM – we do not show a record date because we do not get this piece of information for this event type:
:16R:GENL

:20C::CORP//3046kB0585J5zU40

:20C::SEME//3046kB0585J5zU8i

:23G:NEWM

:22F::CAEP//REOR

:22F::CAEV//REDM

:22F::CAMV//MAND

:98C::PREP//20100831121558

:25D::PROC//COMP

:16S:GENL

:16R:USECU

:35B:ISIN FR0000186777

CREDIT DU NORD 5 1/2   2000-5.5.10

SUBORD.

:16R:FIA

:94B::PLIS//SECM

:22F::MICO//A006

:98A::MATU//20100505

:92A::INTR//5,5

:16S:FIA

:16R:ACCTINFO

:97A::SAFE//NONREF

:16S:ACCTINFO

:16S:USECU

:16R:CADETL

:16S:CADETL

:16R:CAOPTN

:13A::CAON//001

:22F::CAOP//CASH

:11A::OPTN//EUR

:17B::DFLT//Y

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

:16R:CASHMOVE

:22H::CRDB//CRED

:98A::PAYD//20100505

:16S:CASHMOVE

:16S:CAOPTN

B. SPLF Example

SPLF – we show an effective date, rather than an ex date.  Again there is no record date as we do not get this information for this event type

16R:GENL

:20C::CORP//70BQmp0111b00000

:20C::SEME//70BQmp0111b0004i

:23G:NEWM

:22F::CAEP//GENL

:22F::CAEV//SPLF

:22F::CAMV//MAND

:98C::PREP//20100831121602

:25D::PROC//COMP

:16S:GENL

:16R:USECU

:35B:ISIN GB00B1VGFJ71

REDSTONE PLC SHS 

:16R:FIA

:94B::PLIS//EXCH/XLON

:12C::CLAS//ESVUFR

:16S:FIA

:16R:ACCTINFO

:97A::SAFE//NONREF

:16S:ACCTINFO

:16S:USECU

:16R:CADETL

:98A::EFFD//20100108

:98A::MEET//20091230

:16S:CADETL

:16R:CAOPTN

:13A::CAON//001

:22F::CAOP//SECU

:17B::DFLT//Y

:16R:SECMOVE

:22H::CRDB//CRED

:35B:ISIN GB00B1VGFJ71

REDSTONE PLC SHS 

:16R:FIA

:94B::PLIS//EXCH/XLON

:12C::CLAS//ESVUFR

:16S:FIA

:92D::NEWO//1,/1,

:98A::PAYD//20100108

:16S:SECMOVE

:16S:CAOPTN

2 NOAC (MDPUG)
Added as an option for various event types – MDPUG has a Principle stating that NOAC is not used by data providers. General – clarify use of OFFR in E/E2

3 BIDS  (MDPUG)
PTSC is mandatory, MQSO/QTSO are more often available.  Can these be used instead?  PTSC can’t be output as UKWN, so Data Providers will not be able to show PTSC in the message if they do not have the content.

4 BONU – CHOS (Christine)

With XDTE (in particular) and RDTE this seems to be written for a one-event scenario rather than a BONU following an RHDI. Compare with EXRI which does not include XDTE and RDTE. 

We state in the definition / comments cell that XDTE and RDTE are applicable to the distribution, but my point is that they should not be present at all here.

5 CAPI  (MDPUG)
Data providers do not use NOAC, this event output with no options.  

By definition, there is no distribution so why have RDTE and PAYD as mandatory?    

6 CERT (Benoit)

I do not see why we consider the Payment Date as a mandatory date for Certficiation events. Indeed, it has no meaning for certification for exchange of temporary to permanent notes. And for the certification for income payments, I don't see why this should be mandatory. Do you agree? 

If yes then we should probably remove it from the EIG+ (extract below). 


7 CLSA (MDPUG)
MDPUG Principle has been written covering the fact that data providers will not use the options recommended in the Grid (CONY, ABST, NOAC).  

COAP, PAYD, PWAL not normally received for these events.

8 CONV – VOLU (Christine)

 VOLU is to be used 'when initiated by the investor'. Since that is the case, surely PWAL should be optional, not mandatory. After all, conversion could take place during one period, recurring periods or through-out the lifetime of the security.

9 DRIP  (MDPUG)

GRSS and NETT are mandatory, we would normally show one or the other.  

NWRT and OFFR included for interim securities, when would these happen for a DRIP ?

10 DVCA (MDPUG)

GRSS is mandatory, this is not always available. Data vendors output event as announced.

11 DVOP (MDPUG) 
GRSS and NETT both mandatory, not always available.

What are scenarios one and two?  Need to be explained in the EIG.

Why use NWRT for this, but NEWO for a rights issue?  

Why is ADEX not in the Grid for this event, where you just get extra shares if you opt for the stock option? 

12 DRIP/DVOP (Jacques)

Issue related to the DRIP/DVOP Document and EIG+ consistency:

The rate ADEX is used in DRIP and DVOP case 1 (without interim line) whilst the EIG+ does not list ADEX at all (although the EIG+ list which the rates/prices are used for “scenario 2” – with interim line).

Which rate is the correct one and should be indicated in the EIG+ ?

13 DVOP CHOS (Jacques)

Issue related to the DRIP/DVOP Document, EIG+ and samples consistency:

The EIG+ says that for DVOP CHOS with Interim line (RHDI first event) , TRDP [O], NWRT [M], OFFR [M] should be used; however, this is not at all the case in the corresponding SMPG sample where those 3 elements are absent. Is the EIG+ correct and samples should therefore be updated accordingly ?

14 DVCA / DRIP (Jacques)

Issue related to the DRIP/DVOP Document, EIG+ and samples consistency:
Those 3 elements TRDP [O], NWRT [M], OFFR [M] are illustrated in the SMPG samples when there is a DRIP following a DVCA. However this is not indicated in the EIG+.

This is Case 3 in the flow document which talks about DRIP VOLU in a second event like in the SMPG samples but this isn’t listed in the EIG+. 

Shouldn’t we add this in the EIG+ ?

15 EXOF - VOLU/MAND/CHOS (Christine)

 NEWO is listed as mandatory, but OFFR is optional. They are of course both conditional, depending on the options.

16 EXRI (MDPUG)
Why is TRDP mandatory?  This is more relevant for RHDI event. 

Why is NEWO recommended and not NWRT? 

17 EXRI – CHOS (Christine)

 TRDP is listed as mandatory. The definition of TRDP ('Period during which intermediate or outturn securities are tradable in a secondary market.') is not, IMO, in line with use in EXRI. TRDP should be used in RHDI in two-event rights issues.

In the GG NEWO is included instead of NWRT. However, in other events with rights (2-event scenarios) such as BONU and DRIP, NWRT is used. Why the inconsistency?

18 RHTS, RHDI and EXRI

As per the closed item CA 185 (Rights not distributed because of domicile/restriction), for which the conclusion was as follows:

  - If the issuer will compensate rights which cannot be distributed and/or used by beneficiaries due to restrictions (eg. domicile restrictions), the option code should be CASH.

 - If the account servicer offers to sell rights that cannot (or will not) be exercised, the option code should be SLLE.

should'nt we add CASH option in the RHTS, RHDI and EXRI events or simply add a comments in the Global Grid ?

19 EXWA (MDPUG)

The EIG details NEWO as mandatory. NEWO can now only be used in SECMOVE (E1), in the case of cash settled warrants we cannot use a SECMOVE and therefore cannot use NEWO. 

Examples of cash settled warrants include the following listed by Societe Generale Acceptance NV on LSE on 27/08/2010; ANN8136J3684, ANN8136J3767 , ANN8136J3841 , ANN8136J3924 , ANN8136J4005 

20 INTR (MDPUG)
Data providers do not receive record dates often for interest payments.

21 MCAL  (MDPUG)
Data providers do not get PAYD or RDTE for this event type.

22 Meetings (MDPUG)
Data providers cannot use the options recommended in the EIG (CONN, CONY, ABST, NOAC, PROX and SPLI).  Only basic information is provided – VOLU with no options.  See MDPUG Principles.

23 ODLT  (MDPUG)

Why is TRDP mandatory ? Data providers would not have this information.  There would be no intermediate securities.

24 PARI (MDPUG)

Data providers would not have a record date for this event.

Discussed at MDPUG, LSE give this as date before assimilation/temp code is fungible. Is that accepted across other markets as record date?

25 PCAL (MDPUG)

RDDT not used by data providers and not available to them.  Should this be RDTE in the Grid, not RDDT?  Data providers would not get RDTE for this event type.

26 PCAL – MAND (Christine)

 RDDT is included as mandatory. Since this is a mandatory event this must be an error. I assume this should be RDTE.

27 PPMT (MDPUG)

Data providers would not receive a record date for this event type.  

Why is NEWO applicable to PPMT?  Holders do not get new shares?

28 REDM (MDPUG)

RDTE not available for data providers for this event type.

Clarify if REDM is replaced by EFFD or PAYD.

29 SHPR  (MDPUG)

GRSS and NETT are mandatory. Not always available to data providers.

30 SHPR – MAND (Christine)

 NETT is listed as mandatory, though for other cash distributions it is optional. Why this inconsistency?

31 SOFF (MDPUG)

EIG states XDTE should be used if security ID does not change.  Should EFFD be used where the ID does change?.

As discussed at MDPUG originating security ID does not change in the event of SOFF. 

32 SPLF (MDPUG)

Data providers use EFFD rather than XDTE.  

33 SPLR (MDPUG)

Data providers use EFFD rather than XDTE.  

For SPLF and SPLR, clarification required. We output EFFD on UK consolidations and subdivisions for example but XDTE on other splits. 

34 EIG+ UK Comments

	 
	Global Grid
	GB / UK Columns

	Event Type
	CAMV
	CAOP
	Changes
	CAMV
	CAOP
	Changes

	BIDS
	 
	 
	 
	VOLU
	CASH
	Remove GRSS (O)and NETT (O) and NWRT (O)

	 
	 
	 
	 
	CHOS
	SECU
	Add NEWO (O)

	CAPD
	MAND
	CASH
	See note below re GRSS /NETT
	 
	 
	 

	CAPD
	CHOS
	CASH
	awaiting confirmation form SA re this event, may require same fields as CAPG CHOS
	CHOS
	CASH
	awaiting confirmation form SA re this event, may require same fields as CAPG CHOS

	CAPG
	MAND
	CASH
	See note below re GRSS /NETT
	 
	 
	 

	CHAN
	 
	 
	 
	VOLU
	SECU
	Remove Date, Period, Rate and Prices for UK columns, UK will match Global columns

	DECR
	MAND
	CASH
	 
	CHOS
	CASH
	Addition of the following Codes Date: XDTE (O), EARL (O), EFFD (O), VALU (O), RDTE (M), PAYD (M), SXDT (O), RDDT (O), AVAL (O). Period: PWAL (O). Rate: GRSS (O), NETT (O), TAXE (O), ADEX (O). Price: OFFR (O)

	 
	 
	 
	 
	 
	SECU
	 

	DRIP
	CHOS
	CASH
	See note below re GRSS /NETT
	CHOS
	CASH
	Update NWRT (M) to (O) and add ADEX (O)

	 
	 
	SECU
	 
	 
	SECU
	 

	DVCA
	MAND
	CASH
	See note below re GRSS /NETT
	 
	 
	 

	 
	CHOS
	CASH
	See note below re GRSS /NETT
	 
	 
	 

	DVOP
	CHOS
	CASH
	See note below re GRSS /NETT
	 
	 
	Update NWRT (M) to (O) and add ADEX (O)

	 
	 
	SECU
	 
	 
	 
	 

	EXOF
	 
	 
	 
	MAND
	CASH
	XDTE should be optional (O)

	 
	 
	 
	 
	 
	SECU
	 

	 
	 
	 
	 
	 
	CASE
	 

	INTR
	MAND
	CASH
	 
	MAND
	CASH
	addition of INTR optional (O)

	MRGR
	VOLU
	SECU
	O/S question in EIG+
	VOLU
	SECU 
	Remove Date, Period, Rate and Prices for UK columns, UK will match Global columns

	 
	 
	CASE
	 
	 
	CASE
	 

	 
	 
	 
	 
	 
	CASH
	 

	 
	 
	 
	 
	 
	NOAC
	 

	SHPR
	MAND 
	CASH
	See note below re GRSS /NETT
	 
	 
	 


Notes

1; O/S queries re use of EFFD - See MDPUG comments
2. With regards to GRSS and NETT for CAPD, CAPG, DVCA, DRIP, DVOP & SHPR we believe the global grid needs some clarification. In some cases both GRSS & NETT are mandatory. in others only one is mandatory, we think these fields should be consistent across these events with one of either GRSS or NETT being mandatory.
35 Country Specific EIG+ Grid Updates (UK)

For changes to the country specific columns how do we go about doing these and is there a set time during the year when alterations can be made?
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