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History	First circulated as preliminary draft, 20 April 2015 (file name SMPG-IFWG-GM-MIN-LaHulpe_v01_2015-04-20.docx)

	Third draft circulated as draft 3 on 19 May 2015  (file name SMPG-IFWG-GM-MIN-LaHulpe_v03_2015-05-19.docx). 

Includes feedback from
[1] 	Italy
[2]	Switzerland on section 11.4 (hedge funds) –and section 14 (transfers) Section 11.5 is new. Section 11.4 Hedge Funds has also been updated in that action items  are now in progress.

	[3]	Brazil included.
[4]	Clearstream – no further feedback.
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	1
	BR
	Ana Abidor

	2
	BR 
	Marcelle Oguido (guest - partial attendance)

	3
	CH
	Rainer Vogelgesang

	4
	DE
	Thorsten Hühne

	5
	DE (+ SMPG Steering Committee)
	Rudolf Siebel

	6
	DK
	Niels W. Hougaard

	7
	ES
	Rafael Higueruelo Islan

	8
	IT
	Andrea Milanesio

	9
	LU (Co-chair)
	Charles Boniver

	10
	NO
	Svein R. Borgersen

	11
	SE
	Henrik Staffas

	12
	XS (Clearstream)
	Tomas Bremin

	13
	XS (Euroclear) 
	Laurent Chaussard (guest - partial attendance)

	14
	SWIFT (Facilitator)
	Janice Chapman

	15
	SWIFT 
	Jamy Maigre (guest - partial attendance)


Apologies
Ben Cocks (GB), Valerie Vaudel (FR), Robert Poulter (AU) Nadine Muhigiri (ECLR)
[bookmark: _Toc417301726]SMPG investment Funds Organisation
· Co-Chairs
· Nadine Muhigiri, Euroclear (XS)
· Charles Boniver, RBC, (LU) 
· Facilitator
· Janice E. Chapman , S.W.I.F.T. Scrl
· Steering Committee Sponsor
· Rudolf Siebel, Bundesverband Investment und Asset Management e.V. (DE)


[bookmark: _Toc417301727]Global Meeting Autumn 2015
The autumn global meeting is scheduled to take place just before Sibos in Singapore, 7 – 9 October, 2015. (Sibos takes place on 12 – 15 October).
Whether or not to hold the investment funds meeting in Singapore, with the S & R and CA groups) was discussed at length. 
Potential Attendees from Asia
Of the mailings and communications done soliciting attendance from Asia, only three people agreed their attendance at this potential event (R. Poulter, AU) and two from ECLR, HK).
Potential Attendees from Europe
So far, four countries (Italy, Luxembourg, Germany, Sweden) has confirmed their attendance.
The Different Options
As a result of the discussion three options are being considered for the Singapore meeting:
[1] 	A marketing and education/ information session only, not a ‘normal working session’ so that there is not the need to have a full quorum from Europe in SG. This is complemented by a normal working session at a European venue. This combination is the default ‘backup’ option.
[2] 	Get the commitment of eight countries and plan to hold a ‘normal working session’ in SG, and anticipate that if there are attendees from SG, HK, AU and so on, then the pace of work may be slower. 
[3] 	A combination of options 1 and 2 in SG, with one day reserved for marketing and information sharing sessions with the Asian attendees and then at least two days for the ‘normal working session’  (1 day information session, 0.5 day plenary + 2 days IF = 4.5 days) 
There were 7 votes for option 3. The group needs until mid-May to ascertain if it is confirmed that 8 countries can travel to SG. The monthly call on Tuesday 19 May 2015 is when the final decision for option 3 is taken. 
If the decision is for option 1:
[1]	For the SG part, this would be managed by Charles Boniver. Thorston Hühne and Tomas Bremin have volunteered to participate.
[2]	For the European venue, both BVI (Frankfurt) and CBL (Luxembourg) have offered meeting facilities, provided that a hosted dinner is not required. It was agreed that a hosted dinner is not required.
[bookmark: _Toc417301728]Monthly Conference Call Meetings
These take place on the third Tuesday of every month. It was agreed for 2015, the schedule should be the same but the time would be changed so that Robert Poulter (AU) can participate. 
The time of the conference call is agreed as:
	Brazil
	08:00

	UK
	11:00

	BE
	12:00 noon

	Australia
	21:00


Dates for the calls:
	April 2015
	No call (global meeting)

	May 2015
	19th 

	June 2015
	16th

	July 2015
	No call

	August 2015
	No call

	September 2015
	15th 

	October 2015
	20th 

	November 2015
	17th 

	December 2015
	15th 


The new time for the call is effective as from the May 19th call. Calendar cancellations and new calendar notifications are to be sent.
[bookmark: _Toc417301729]Presentations and Documents
The following are distributed with the minutes:
	#
	File Name
	Source

	1
	2015-04-15+17 SMPG IFWG, La Hulpe - SCFS Securities Portolio Transfer for IF, 0x4 (RV, 130415).pdf
	Rainer Vogelgesang

	2
	Account Management Messages New Elements 2015-04-20.docx
	Janice Chapman

	3
	CR LIST SNAPSHOT ISO-2015-04-20.xlsx
	Janice Chapman

	4
	Funds Generic Cancellation 2015-04-13.pptx
	Janice Chapman

	5
	Funds Maintenance Update 2015-04-20.pptx
	Janice Chapman

	6
	Funds Overview semt.008 Diff between V02 and V08_v1.pptx
	Janice Chapman

	7
	Funds Transparency scenario 2015-04-20.pptx
	Janice Chapman

	8
	Funds UG_Comparison SMPG Findel AFAC semt.002 2015-04-10
	Janice Chapman

	9
	SMPG IF MyStandards Update 2015-04-08.pptx
	Janice Chapman. Not used

	4
	Funds CA Events spreadsheet
	To be provided by Charles Boniver
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· NMPG country updates 
· Account Management
· Orders
· Securities Balance Transparency Report
· Statements 
· Standards Maintenance 
· Use of corporate action messages 20022
· Transfers
· Singapore agenda
· Dashboard & Action Items review
· Future work plan
[bookmark: _Toc417301731]NMPG Country Updates
Denmark
All statuses are the same for VP LUX.
ISO Migration 
Denmark is in the phase of implementing the previously announced migration to an ISO20022 platform solely:
· We’re in close dialogue with SWIFT on identifying functionality of the CSD-system which must be assessable via ISO-format
· We are now fully ISO compliant on all business areas where ISO messages exists 
· All functionality must be available in ISO 20022 in 2016 (when we migrate EUR to the T2S platform)
· Proprietary and ISO 15022 will be abandoned in 2018 (when we include DKK on the T2S platform)
· As extra service we will offer a “translation service” from 15022 to 20022 and vice versa
Status on ISO 20022
All fund messages developed and offered in 20022. For funds proprietary and ISO 15022 does not exist.
FATCA
Denmark has signed a model 1 agreement, and Tax authorities will thus handle all communication regarding Danish FFI’s directly with IRS. Foreign FFI’s will be reported have to register themselves and report directly to IRS.
MyStandards 
Our present rules are now accessible on MyStandards. 
Investment funds 
No change in our systems planned in 2015.
Italy
ISO Migration Project 
Migration to ISO 20022 is moving forward with good results, the project is composed of the following 2 phases : 
Pilot phase : completed and all pilot institutions (18) are using the following ISO 20022 messages in production environments. 
· Orders
· Accounts
· Transfers (limited volume)
Market phase : Additional 18 institutions, including the top 5 asset manager and banks, are actively working to migrate to ISO during Q1-Q2 2015 and 6 of them are already in production.
Market phase includes also Price report and Statement Of Holdings messages
Figures
During summer 2014 we collected and processed few KPI which shows the status of ISO implementation, we also added on top of that the estimated figures related to recent new ISO counterparty and actually we have the following figures : 
· 45.000 -50 000 ISO messages/day (average)
Current total ISO volume of orders are about 40% of total market volume and our goal is to go over 50% during summer 2015
 The market coverage based of total AUM promoted by fund houses participating to ISO project is more than 85% (including domestic and cross border funds distributed in Italy).
The average % of errors due to incorrect ISO format or incorrect Italian Market Practice schema is below 0.5%
FATCA
FATCA additional information have been added to Accounts messages using extensions and ISO change requests submitted to ISO for 2014/2015 maintenance cycle.
ISO 2014/2015 release will be adopted by local market in November 2015 (same date of Swift standard release)
Italian market practice release 
We originally planned to have an yearly maintenance cycle of IT MP ISO schema but considering the high number of CRs required by pilot participants we had to publish 3 releases in 2 years (2013-2014) and few small fixes.
This scenario created problem of 'stability' because we had to face the following opposite needs :
· Needs of stability to allow market participants to implement IT MP ISO in accordance to the original plan
· Needs to change IT MP ISO to accommodate regulatory changes or new business features.
We finally agreed to give priority to stability 'freezing' all new CR unless required by law (for example, regulatory changes) therefore next IT MP ISO release is planned for November 2015 and will effect Order, Account and Transfer
Next priority
Next priority for the Italian Community is to complete the industry migration to ISO increasing the ISO 20022 transaction's volume and including all ISO messages type. (statement of holdings and price report)
The process to cover 'Single leg' Transfer (also at domestic level) is approved and almost consolidated, there is a 'strong' demand by the Italian community (especially by SIP) to implement ISO transfer messages between Italy and LUX. 
We have appointed a dedicated sub-group within ABI Lab WG focussed on analysing and harmonizing business content of subscription form. Scope of this activity is to define a common template to be adopted by bank/AM to subscribe foreign and domestic funds. This new template will be aligned with ISO messages business elements.
We have to finalize and publish the domestic business process guideline issuing the V3 of Standardization Guidelines which will include all changes approved in 2014 (for example, new business process such as FATCA data set, AML data set and transfer of holdings between HUBs.)
Luxembourg
ALMUS:
Discussion on the account management messages: there might be an issue for the single investor CSD in the current message. It seems that SWIFT is working on this and should have a solution for July on this.
Question to SWIFT: Is there a MI forum at the end of April? Is it possible to have the list of participants?
Orders: The templates for the Luxembourg Market Practice for the order flow need to the updated to reflect the ADL process as agreed at SMPG.
Statements: why would the TA change from version 2 to 8? Need to understand where the gaps are between the 2 versions.
Transfers: see the below section under “Findel”.
Change request: the Lux community could accept to have changes on the order flows as of 2017.
Fund migration: the list of MX ready customer on SWIFT.com (dated December 2014) is not correct: VP Lux is missing, VP DK is live since June 2013, Deutsche Bank live: we question this, Commerzbank in test: we question this.
SHARP initiatives: Discussion around the usage of the alternative fund messages or the possibility to have the existing fund messages updated with optional elements (CH change request). 
MyStandards: working on the SWITCHES.
FINDEL:
A new Findel group is being created: it will focus on the asset management needs. Paul Brady from Franklin Templeton is working with Olivier Lens (SWIFT) to set-up the foundation of the newly created group.
Single leg transfer sub group:
We need to migrate the single scenario from V04 to V06.
Need to see with ALFI how we could create a similar structure as the UK contract club.
We are working on the complex scenario, when there are intermediaries between the transferor and the TA (also true between the transferee and the TA). We are missing the delivery side in the settlement chain if we have to settle in an ICSD on the transferor side. A CR will be done and in the meantime, we will need to find work around.
Norway
Status market practice ISO 20022
New developments in 2014 are creation of VPS-accounts in the CSD in general (not only for funds) with ISO 20022 Account Management messages, distribution of prices in general using PriceReport, and using ISO 20022 confirmation message copies, for continuous update of CRM or other custody systems. VPS is also distributing Statement of Holdings and Statement of Transactions in ISO 20022 both for Fund and other securities. This is done in parallel with ISO 15022 messages.
Status use of ISO 20022
Migration of all reporting from VPS fund TA to external parties is still not complete. Remaining organizations are doing parallel testing, and volumes of ISO 20022 messages for investment funds from VPS is at full production level.
VPS as CSD has started using ISO 20022 messages for ordinary securities accounts, and account reporting. This has increased the volumes in 2015.
It does not exist any complete statistics for usage of ISO 20022 messages in Norway, but the main volumes are related to traffic to and from VPS. Only a small part of this is sent using SWIFTNet.
In both January and March ISO 20022 messages received and sent by VPS was exceeded 1.7 million per month, with 56 participating institutions.
Current ISO 20022 work
Transfer of client holdings between nominees represents a challenge for correct tax reporting. The Norwegian NMPG has chosen to use TransferOutConfirmation to copy information about the actual transfer of holdings, and use the TransferInConfirmation to carry the tax information to the receiving nominee. A market practice document has been developed and will be published this spring.
FATCA reporting is being implemented in Norway, and the extra information needed by the Government shall be a part of the ordinary tax reporting. The necessary new account information was implemented in ISO 20022 messages in December 2014 as an interim solution.
MyStandards
Documents of Norwegian market practice for orders are currently being reviewed and updated before publishing on MyStandards. Publishing is still not up to date. 
Sweden
Swedish fund market
The Swedish Mutual Fund market has continued to grow during 2015, with positive net flows of 4,5 billion EUR. As of March 2015 the total fund market is on all time high of 372 billion EUR. 
The Government of Sweden is currently discussing the future setup of the PPM-system (a pension scheme including all citizens of Sweden). Different options are considered, everything from closing the system, limit the number of funds to choose from or keep it unchanged.
Some fund companies in the market has moved from prepaid subscriptions to T+ for certain clients. The first master-feeder funds have also been established.
A major discussion is also ongoing regarding retrocession fees and if they should continue to be allowed or not. 
Since 2012 Swedish mutual funds are no longer subject to Swedish tax and as a consequence not allowed to receive any tax relief on foreign investment, i.e. Swedish funds will have to pay 30% tax on all dividends. However the issue of Swedish mutual funds being subject to Swedish tax or not is currently being resolved at court. 
Status market practice ISO 20022
Neither ISO20022 or ISO15022 is not widely used and fax continue to dominate the communication flow.
However, some of the larger institutions in Sweden have started to use ISO20022, mainly for the order flow. A Swedish market practice for orders was adopted in October 2013. 
Current ISO 20022 work
The Swedish working group has started to work on a Swedish market practice for transfer, based on work done in Luxembourg, Norway and in the domestic market. 
United Kingdom
Transfers
The UK transfers market practice covers the transfer of investment portfolio’s between account administrators and the re-registration of the assets held within them. It has been extended over the past 2 years to handle many investment account types (pensions and ISAs), many asset types (equities, ETFs, etc. as well as funds) and multiple levels of sub-custodians (or Intermediate Unit Holders in our terminology). Work continues to keep the market practice in-line with the most recent UK legislation (principally for pensions) and to add further enhancements (such as partial transfers). Version 2.2 has been released for live usage from November 2015 and work has already begun on a further release for live use in 2016. The group is well supported and the market practice has been widely adopted.
 ViaNova (UK corporate pension funds)
This market practice covers order processing, holding statements, transaction statements and price reporting for UK corporate pension funds. The market practice has been very stable; the only recent change (in 2013) was to support a change to the underlying price report message. More recently the group has been focussed on encouraging wider adoption.
DWP Automatic Transfers
In February this year, the UK government’s Department for Work and Pensions (DWP) announced that it would rely on ISO 20022 and the UKFMPG to provide technical standards to support its new ‘Automatic Transfers’ policy whereby an employee’s pension must automatically move with them to a new employer. A new UKFMPG working group has been established and the first meeting is planned for April 2015.
Statements
An attempt to re-establish a group to focus on holding and transaction statements did not raise sufficient interest and has been put on hold for now.
Switzerland
MT-MX-migration of ISO 20022 IF order messages of SWIFTNet Funds on SWIFTNet 
The Swiss Commission for Financial Standardisation (SCFS) conducts market coordination activities of the MT-MX-migration of ISO 20022 IF order processes, based on the mandate of the Swiss SWIFT NUG. The cornerstones of the coordination are agreed timeline, MT-MX-migration market practice and MP tooling environment (SCFS validation portal). 
The Swiss MT-MX-migration Market Practice was developed during 2011-2012 and the first release finalised at the end of 2012. 
The MP release 1.1 was published at the end of April 2014. 
Whilst a large number of funds players in the Swiss market expect to migrate by the NOV-2015 deadline to the ISO 20022 funds messages, there are some remaining players that intend to utilise the facilities provided by SWIFT for continued use of the MT message set beyond NOV-2015. The SCFS is also represented by its delegates at the SWIFT Funds Migration Advisory Group.
SCFS web-resources
 - 	SCFS Validation Portal - SCFS Investment Funds Market Practice 
o 	Based on solution provided by GEFEG mbH 
o 	URL: http://portal.gefeg.com/scfs-funds-mp.htm 
o 	Usage: publication of MP guidelines, implementation support functions 
- 	MyStandards MPG licence with own community (NMPG CH IF SCFS) fully configured 
o 	Based on solution provided by SWIFT 
o 	URL: www.swift.com/mystandards 
o 	Usage: review of non-SCFS MPs, analysis functions (compare, etc), publication of SCFS MPs (pending availability of an interoperable upload function) 
- 	New web-platform implemented for www.scfs.ch with individual sub-sections for: 
o 	SCFS Sub-Commission Funds: 
· http://www.scfs.ch/fachkommissionen/fachkommission-securities/subcommittee-funds-fund 
o 	SCFS Technical Commission ISO 20022 Market Coordination: 
· http://www.scfs.ch/technische-kommissionen-1/technical-commission-iso-20022-market-coordination 
Investigation on harmonising investment funds and alternative investment funds message sets 
- 	In the first half of 2014, the SCFS conducted an investigation into the investment funds distribution related message sets of the two ISO 20022 business justifications entitled ‘investment funds distribution (BJ 2)’ and ‘alternative funds (BJ 37)’. 
- 	The aim of this investigation consisted in analysing whether there were sufficient potential for harmonising both message sets. 
- 	Following the presentation of this topic at the spring meeting of the SMPG IFWG, the SCFS has in the meantime raised a CR with the ISO 20022 RA, indicating that the SMPG IFWG sponsors the proposal. The CR suggests a review timeline to enable availability of the merged message set in production environments of messaging solution providers (e.g. SWIFT) as from the November 2018 release implementation. 
- 	The SCFS SC FUND is investigating the possibility to contribute to the pertinent ISO 20022 review effort of the Funds Evaluation Team (ET). 
Transfers practice 
The SCFS sub-commission for settlement and reconciliation has elaborated a Swiss market practice for transfers for securities in general, based on MT 586 messages. It is planned to present this MP during the SMPG SnR WG session in La Hulpe. It should be investigate by the SMPG IFWG to which degree this MP could be extended to investment funds. In order to guide the review, a discussion paper is provided by the Swiss SMPG IFWG delegation. 
Investment Funds topics at Events and Conferences organised by SCFS 
The SCFS is in the planning phase for the 2015 edition of the SCFS Investment Funds Conference. The date is not yet confirmed. 
Miscellaneous topics with relevance to the SMPG IFWG 
1. 	RMG strategic review: amendments to SEG membership rules: 
The ISO 20022 Registration Membership Group (RMG) is continuing its strategic review. One of the proposed measures foresees to broaden the membership. 
In view of the ISO 20022 SEGs (Standards Evaluation Groups), it is proposed within the RMG that the criteria for membership are amended in order to allow experts who are not from an RMG member to join a SEG. 
It is understood that this would allow for Evaluation Teams to be formed entirely of SEG members, where an evaluation team can include new SEG members for that purpose. 
By lifting the previous constraint on SEG membership, the SMPG would be in a position to delegate representatives in its own name to the SEGs. 
The Swiss SMPG IFWG delegation proposes that the SMPG IFWG reviews this option. If this possibility were deemed useful, it is proposed that the SMPG IFWG request the SMPG steering committee for approval of an SMPG representation in the Securities SEG. 
2. 	Future support of BAH for investment funds messages: 
Within the ISO 20022 Technical Support Group (TSG), there is a lot of controversy about the use of the ISO 20022 BAH in conjunction with ISO 20022 messages. 
The Swiss SMPG IFWG delegation proposes that the SMPG IFWG review and decide whether there is demand for a SMPG recommendation regarding use of the BAH for IF ISO 20022 messages, prior to the decommissioning of the network-specific headers currently employed.
Clearstream
MX Migration 
Clients continue to migrate from MT to MX, but activity has slowed and we are aware of some that have postponed their plans following the extended deadline. 
Transparency Reporting 
Our registration of a new MX holdings statement is progressing well. The ISO quality analysis exposed a large number of inconsistencies and opportunities for improvements that are being addressed. I expect an updated application will be sent to the RA in May or June. 
New Fuds Order Messages 
Following last year's acquisition of Citco Global Securities Services, we need a set of MX messages that can be used for all orders regardless of fund type (vanilla or alternative). To this end we have reached out to SWIFT asking for an update and finalisation of the SHARP messages for ISO. We envisage the SHARP messages will simplify acceptance and roll-out to clients and TAs. 
Production Issues 
The issue with the CH market practice with regards to net and gross amounts contradicting other market practices & recommendations is not resolved, and it causes frequent rejected orders that are being replaced using faxes.
ALFI
T2S working group on transparency. Processing of funds in T2S early discussion.
Germany
Status market practice ISO 20022
Revised German market practice will be finalised in May 2015. All MX message types which are relevant for the German market are included and published on the SMPG website in the GEFEG format. We plan to migrate them to the MyStandards format together with Clearstream. 
The DESSUG Investment funds launched a self-portrait including our mission statement which is available on our Xing group, which we uses are forum for discussions.
Status ISO 20022 migration 
More and more German market players are in the process of integrating MX message types and sizable amount of participants are providing a budget for the transition. Only, the big players who have a considerable third party business outside Germany are investing into MX technology. 
There is also a trend in the German market to connect to the big fund order routing platforms which are part of ICSDs. This will increase the volumes of MX messaging in the future. The same is true for the integration of T2S.
German SWIFT volumes for funds
(To be completed)
Ongoing standardisation work
We discussed the impact of the new German Funds legislation (KAGB) and AIFMD implementation. 
Next steps
We will focus on the following topics during our standardisation work: migration on MyStandards, analysing the impact of the DE IGA for changing distribution models and OGAW V. 
During our next meeting we will receive a second more in-depth presentation on the KYC service SWIFT; we will continue to reconcile release changes with the German market practice and the impact of the T2S integration. 
Brazil
Ongoing Standardisation Discussion
In July 2014, the Brazilian Central Bank published a document aiming to improve the dialogue with the industry regarding the development of the Brazilian Payment System (SPB) and revealed the actions that will guide them in promoting financial inclusion. Among other topics, the document highlights the importance of further adoption of standards and forms of communication that are internationally accepted as the ISO 20022 by all market infrastructures that perform a role in the SPB (quotes principle 22 of the IOSCO Principles for Financial Markets Infrastructure). Therefore, a dialogue is being established with the market in order to make this a project.  

Recent Examples of progress with relation to Standards: rules for the use of the IBAN code were published, many Institutions have already established a LEI code, the use of the ISIN code and others (MIC, CFI) is more and more stimulated in the Brazilian market, BM&FBOVESPA Clearing House is studying ISO 20022 messages with the intention to adopt them in the Post-Trade Integration Project (IPN), a project that integrates the four clearinghouses into a new unified platform. 
Status market practice ISO 20022
The Brazilian working group is still working on the implementation of the Securities Balance Accounting Report. In this phase, Institutions are focused more on internal implementation as the deadline is end of July 2015.  After that, it is expected that the exchange of information regarding investment fund’s portfolio between custodians is done exclusively by the ISO 20022 based message instead of the proprietary standard used nowadays.
(Noted in the meeting: have a manual for account managementthe Securities Balance Account Report message  in Portuguese, are not using MyStandards at present.)
Brazil will submit changes request for ISO for the account management messages. See maintenance section.
Spain
No real market practice, trying to activate a group. Does not have any input on Spanish market yet.
[bookmark: _Toc417301732]Account Management Market Practice on MyStandards
Over the previous months, the existing market practice (based on 2014 base messages) has been migrated to the 2015 base messages. Andrea Milanesio (IT) and Svein Borgersen (NO) reviewed the components introduced with the 2015 version of the standard and determined whether the elements should be left as option or set to ‘do not use’ for the SMPG IF market practice.
New Elements in 2015 version of the standard:
	
	Sequence
	
	Element Name
	CR # ISO
	CR # SWIFT
	Allowed in global practice 

	1. 
	Instruction Details
	
	Client Reference
	417
	897
	Yes

	2. 
	
	
	Counterparty Reference
	
	
	Yes

	3. 
	Account Parties / .. / Organisation
	Tax Identification
	Identification
	424
	901
	Yes

	4. 
	
	
	Tax Identification Type
	
	
	Yes

	5. 
	
	
	Issuer
	
	
	Yes

	6. 
	
	
	Issue Date
	
	
	No

	7. 
	
	
	Expiry Date
	
	
	No

	8. 
	
	
	Issuer Country
	
	
	Yes

	9. 
	Account Parties / .. / Individual Person
	Other Identification / Type / Code
	ATIN
	423
	900
	Yes

	
	
	
	GTIN
	
	
	Yes

	
	
	
	ITIN
	
	
	Yes

	10. 
	
	Other Identification
	Issuer Country
	422
	899
	Yes

	11. 
	Account Parties / .. / Investor Profile Validation
	
	Know Your Customer Database Check
	421
	904
	No: SET TO ALLOWED

	12. 
	
	
	FATCA Form Type
	425
	902
	Yes

	13. 
	
	
	FATCA Status
	426
	903
	Yes

	14. 
	Savings (+ Withdrawal) Investment Plan / Security Details
	Quantity
	Amount
	419
	907
	Yes

	15. 
	
	
	Unit
	
	
	

	16. 
	
	
	Percentage
	
	
	

	17. 
	
	
	Plan Status
	418
	906
	Yes

	18. 
	
	
	Instalment Manager Role
	420
	908
	No


It was agreed that the updated market practice could be uploaded to MyStandards and set to public.
Note:	When working on the finalisation of this market practice it was notice that the new element ‘KnowYourCustomerDatabaseCheck’ was added to the Investor Profile Validation sequence of acmt.001. acmt, 002 but not to acmt.003. The original CR submitted by IT was for acmt 001.002.003 but by mistake was implemented for 001 and 002 only. A change request will be raised by Italy for 2016 to add it to acmt.003.
[bookmark: _Toc417301733]Orders Market Practice on MyStandards
Updates to Market Practice
Since the Autumn meeting in Milan, the orders market practice was been updated for 
[1]	Anti-dilution levy (DLEV) – the process document and usage guidelines have been updated
[2]	Non Standards SLA Reference – usage guidelines have been updated
It was agreed that the updated market practice could be uploaded to MyStandards and set to public.
Cancellation
A overview the generic order cancellation messages was provided, see ‘Funds Generic Cancellation 2015-04-13.pptx’. 
Janice Chapman suggested that it was probably time to incorporate the generic messages, setr.065 and setr.066 into the market practice. There was no appetite to do this. The group believe in the medium term that this could be the correct approach but decided to wait for ISO approval of these new messages before moving forward.
It was understood that generic messages are the preferred approach vis-à-vis too granular a message set. The current investment funds messages are very granular because at the time of the preliminary design (2001-2003) the favoured approach was for granular messages.  

The group reviewed and weighed the possibility of introducing market practice for these generic messages.  The group concluded that there was no appetite to foresee such work in the current situation but did not exclude such possibility at a future point in time.
[bookmark: _Toc417301734]Securities Balance Transparency Report semt.041
An update on the status of the message development work was given by Tomas Bremin and Janice Chapman. The message has gone through its ISO 20022 quality review and fine-tuning of elements definitions and name have been proposed. A review has also been done of the message definitions report part 1, and proposals for enhancements have been suggested.
The message updates will be done by the June time-frame and the message will be sent out for review by the registration authority.
A power-point was used to illustrate a typical scenario. See ‘Transparency scenario 2015-04-20.pptx’
[bookmark: _Toc417301735]Maintenance of the Standards
Non-Order Messages 
For SR 2016, it looks like there will be change requests for account management and transfers messages. Also see presentation “Funds Maintenance Update 2015-04-20.pptx”. 
Brazilian Change Request for Account Management Messages
Brazil intend to submit a change request for the acmt.001-003 messages. Brazil gave an overview of its CRs to the group. SWIFT Standards will review the intended CR in the May time frame.
The following is an overview of the kinds of changes Brazil will require:
[a]	Individual Person
	Business Element
	Content
	Comment

	Marital status
	single, married, divorced
Required for regulator reasons
	

	Fathers Name
	Max 150 text
	Maiden name?

	Partners Name
	
	

	Non-resident registered regulator
	Text – Max35 Text
To restrict the kind of operation the client can do - imposed by regulator

	Maybe the element should be called ‘restriction’
Will comprise
Type (max 35 text)
Regulator (BIC & Proprietary & Name Address & formats. Country (This is not be a choice.)

	Educational Level
	
	

	Annual Wealth 

	Currency And Amount
Date ‘the wealth was registered’
	

	Equity Value

	Amount of total assets – minus the liabilities (amount field)
Date it was calculated
	

	Linked person indictor 

	Repetitive. Indicates whether the person has connection with the trading firm (broker) 
Code word list
	

	Country of Birth
	a three character country code
	This will be a two-character country code. Brazil will have to map.



[b]	Organisation 
	Business Element
	Content
	Comment

	Country and Residential status 

	
	This is already present for the Individual Person. It is also required for the Company
The existing component, CountryAndResidential StatusType1, has a definition on Residential Status that is specific to an individual. 
It would be logical to move this element (and make the definition generic) to the ‘common part’ of the ‘party’ sequence. However, this may have an impact on existing users. Need input from SEG Funds Evaluation Team.

	Non-resident register regulatory 
	
	Same as one in Individual Person so can be in the common part of ‘party’

	Legal Structure

	Max10 text 
(Public/private/investment fund)
	

	Market Capitalisation

	Amount
Date
	

	Net Equity

	Amount
Date
	

	Linked Company indictor
	Repetitive. Indicates whether the company has a connection/s with the trading firm (broker). (In actuality the account servicer.)
Code word list.
	

	Identification
	An identification element is already present – ‘other identification’ seems to be the requirement.
	Similar to ‘Other identification’ in Individual Person 

	Specific Contract Type Information 

	[0..n]
Account - HFT – high frequency trading account, 
Contract type status (status of account)- enabled, suspended
	


LEI – add into Party/Organisation/Identification and Individual/Identification
The group agreed that it was time to added LEI into the account management messages for Individual Person and Organisation. Party Identification 2 Choice will need to be replaced by a component that allows a choice of BIC , Proprietary Identification, Name And Address and an optional LEI.
Data Protection
Data protection concerning private individuals’ – does SWIFT standards have to address this in the message. If yes, how is it address.
For instance, is it likely (at some stage in the future) that the sender of a message has to indicate whether it has stored the data?
Action:	Question to be addressed to S. Lindsay, Head of SWIFT Standards.
Order Messages
For the order messages, it is VERY unlikely there will be a maintenance for 2016. Most agreed this was simply too soon. Luxembourg has indicated that a new release for 2017 would be the earliest date to consider.
On the question of whether there should be a maintenance on the order messages for SR 2017, there is no agreement. There are some that think there should be no maintenance on MX orders until the MT funds migration is over.
Hedge Funds
There is market demand for ISO approval of hedge Funds standards now and the hedge funds messages were submitted to ISO for approval on 22 April 2015. 
Switzerland submitted a CR to ISO (agreed by SMPG) for the merge of mutual funds messages with hedge funds messages. The CR [1] proposes to use the ‘vanilla’ funds messages as the basis into which to add the hedge funds specific elements [2] stated that As an outcome of this CR the continued development of the alternative funds BJ would no longer be required, although the latter is not implied by this CR.
An industry expert group  is to be formed, led by Charles Boniver/SWIFT, comprising participants from CH, IE and LU. Participants are invited on the strength of their business and message expertise. It is hoped that some of the participants can be drawn upon from the SMPG IF WG and the ISO SEG Funds ET. This expert group will analyse the best approach to merge mutual and hedge into a single set of messages covering both.
The following volunteered to be part of this group:
[1]	Andrea Milanesio (Italy)
[2]	Svein Borgersen (Norway)
[3]	Tomas Bremin (Clearsteam)
[4]	Euroclear (Ivan Nicora to be contacted to ask for a participant).
Rainer Vogelgesang is invited to attend on behalf of the Swiss SWIFT National User Group.
Charles Boniver and Janice Chapman agreed that physical workshop is best approach. The first workshop will be held on 26 May, at  RBC, Luxembourg.
It seems there could be two approaches to consider: [1] use the mutual funds messages as the basis and add the hedge funds requirements as optional elements (proposed in the CR change request) [2] use the hedge messages message as the basis and add the mutual funds elements (proposed by CBL).
Action: 	JEC and Charles to coordinate.
Other
There are times when opinion from SWIFTNet Funds solution users is required. This is sometimes covered by SMPG participants and sometimes through the ISO SEG funds Evaluation Team.
Switzerland said perhaps SWIFT should be asked to organise a SWIFT Funds user group separately from SMPG IFWG and separately from any ISO-related activities for SWIFT specific items.
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Version of semt.002 (and semt.003)
Investment Funds ‘uses’ semt.002.001.02. 
Semt.002 was original created in 2005 as part of a partial reverse engineering exercise in which the fields relevant to investment funds became semt.002.001.02 (and semt.003.001.02). 
Since then, the Settlement and Reconciliation group has completed this reverse engineering exercise so that the entire MT 535 was covered by semt.002.001.03 (and semt.003.001.03). Over the past years semt.002 and semt.003 have been maintained by S & R and the current (2015) version is V08.
A analysis (manual) of the main differences between semt.002.001.02 and semt.002.001.08 was presented. See ‘semt.008 Diff between V02 and V08_v1.pptx’.
Charles Boniver suggested that perhaps now is the time for the investment funds group to agree that version 2 is to be dropped.
There was also the thought that semt.003 could be dropped, although SWIFT statistics shows it is being used.
Action: A change request is to be submitted to ISO to request that semt.002.001.02 is dropped from the funds message set.
 and semt.002.001.08 (or the later version if the standard is updated by S & R) would then be published with the funds message set (?).We will also check with ISO which is the best solution between publishing semt.002.001.08 (or the later version if the standard is updated by S & R) in fund message set + S&R message set or S&R only. 
Note that in the Funds Solution, semt.002.001.07 and semt.003.001.07 (2014) are supported alongside semt.002.001.02 and semt.003.001.02. And for 2015, semt.002.001.08 and semt.003.001.08 will be inserted. (The Brazilian community will use the later versions of the messages. Semt.002.001.02 and semt.003.001.02 are still supported in the funds solution in 2015/16.
Market Practice (semt.002.002.02)
In the past. investment funds has done the market practice on semt.002.001.02 and this was transcribed and placed on MyStandards (collection SMPG-Global-IF-Statements-Draft (2015-04-08). 
A MyStandards comparison of SMPG verses Findel and AFAC was carried out and the comparison spreadsheet was presented. See ‘UG_Comparison SMPG Findel AFAC semt.002 2015-04-10.xlsx’. The results are very similar. 
Svein Borgersen: we want to move towards the generic semt.002. Action , take the UG of Findel and recreate it in V08 of the standard. 
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The spreadsheet as worked on since the Milan meeting took places was reviewed and the document made clear. Germany provided its input into the investment funds corporate action spreadsheet. 
The investment funds working group had a joint session with the Corporate Actions WG and the corporate action event spreadsheet was presented as well as the ‘SMPG-IFWG-MP-CorporateActions_Recommendations 2015-03-26.pdf’ document.
The corporate Actions group suggested that there should be a column for ‘CBL/ECLR as issuer of funds’ (XS funds) and that input from US should be incorporated.
Action: Charles to follow up US input
Action: Australia is to be asked to provide its input.
Tomas Bremin though that we should not include XS funds and that to have a column for CBL and ECLR as is was useful information.
Tomas Bremin will try to get Irish input via HSBC.
Business Topics for the Autumn Agenda
There will be an autumn meeting whether in SG or Europe
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The UK already has a market practice published for single leg transfers and is being used in a live environment. Norway has implemented single leg transfer, in which the Transfer Out Confirmation message is sent to both the transfer-out side and the transfer-in side. Sweden will implement a transfer single leg process. . Italy has implemented single leg transfer
Findel has published a market practice for the ‘simple’ process in MyStandards (and it is being used by a few institutions, for example, Fidelity). 
An overview of the Findel Single Leg Transfers ‘Simple ‘ process document as available on MyStandards was given to the group.
The Findel work on the ‘complex’ process is progressing well. The group have been holding physical workshops (the 3rd one is in May). It is probable that the simple process market practice documents may have to be adjusted once the complex process market practice is defined.
	Simple Process
	The transfer-out side (ceding) and transfer-in side (acquiring) parties both have direct account relationships with the transfer agent.

	Complex Process
	There may be one or more intermediary parties in the chain between the transfer-out side (ceding) and transfer-in side (acquiring) parties and the transfer agent. The transfer agent may have to instruct a further transfer though a CSD or ICSD.


The plan for SMPG is to wait for the Findel work to be complete before embarking on a global market practice for single leg transfer.
Rainer Vogelgesang gave a presented on the securities portfolio transfer market practice that is currently being piloted in the Swiss market (‘2015-04-15+17 SMPG IFWG, La Hulpe - SCFS Securities Portolio Transfer for IF, 0x4 (RV, 130415).pdf’). This process is intended to cover all instrument types including investment funds. The Swiss MP is based on a draft SMPG MP. This Swiss MP was also presented to the SMPG S & R working group in La Hulpe.

This presentation attempted to demonstrate how the message flows of the Swiss transfer MP (entirely based on MT messages (MT 586)) could be extended to encompass the Findel flows based on ISO 20022 messages. The presentation included single leg and double leg flows. Amongst others, it could be demonstrated how a double-leg MT 586 flow within the distribution chain might be made to interoperate with a single-leg ISO 20022 flow at the TA end.

Rainer Vogelgesang was invited to attend one of the forthcoming Findel meetings to present this proposal to the Findel SLT working group. 
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Statements Market Practice
[1]	Version 8 of semt.002 (custody statement of holdings)
[2]	Semt.006.001.02 (statement of investment funds transactions)
[3]	Semt.041 & 042	 (transparency statement and status advice	
[3]	Transfers – begin SMPG work September
[5]	Mutual-Hedge Task Force –SMPG to stay informed, review any proposals and provide input.
[bookmark: _Toc417301740]Autumn Meeting Business Topics
This will be based on the workplan items.
[bookmark: _Toc417301741]Action Items
This list of action items will be produced as a separate document and any pending action items from the 2014 Autumn (Milan) meeting will be added in.
	#
	Topic
	Action
	Responsible
	Timing
	Status

	1
	Account Management MP on MyStandards
	Update UGs and ‘process document’, upload to MyStandards, set to public
	JEC
	Q2 2015
	20 April 2015. DONE

	2
	Account Management maintenance 2016
	Submit CR to ISO to add LEI to Individual Person and Organisation. Party Identification 2 Choice will need to be replaced by a component that allows a choice of BIC , Proprietary Identification, Name And Address and an optional LEI.
For review in 19 May 2015 IF Monthly meeting
	JEC
	By 8 May
	

	3
	Account Management maintenance 2016
	CR to be submitted: acmt.003 - add the element ‘Know Your Customer Database Check’ to ‘Investor Profile Validation ‘ sequence.
	JEC
	By 20 May
	

	4
	Statements 
	Create the semt.002 Findel MP into v08 of the base standard
	
	Autumn Global meeting
	

	5
	Statements
	A change request is to created and submitted to ISO to request that semt.002.001.02 is dropped from the funds message set and semt.002.001.08 (or the later version if the standard is updated by S & R) would then be published with the funds message set (?).
	
	
	

	6
	Orders MP on MyStandards
	Upload to MyStandards and set to public
	JEC
	Q2 2015
	20 April 2015 – pending issue with MyStandards.

	7
	Orders
	‘Mutual Hedge Task Force’ – send invitation letter and date of first meeting to the ‘group’. See section 10.4 of Autumn 2015 global meeting minutes’.
	CB/JEC
	Work starts May 2015 with meeting 1
	

	8
	Data protection 
	Send question to S. Lindsay, Head of SWIFT Standards, - “Does SWIFT standards have to address data protection concerning private individuals’ this in the messages. If yes, how is it addressed?@ 
	JEC
	
	

	9
	Corporate Actions 
	Contact Sondra for a US contact for US input. Explain the colour conventions used in the spreadsheet before sending to CA.
Discrepancy between event type DECR between FR and CBL- send e-mail to V. Vaudel requesting feedback.
	CB
	
	

	10
	Corporate Actions
	Follow up on XS ISINs
	TB
	
	

	11
	Transfers
	No specific actions for SMPG at present.  Rainer Vogelgesang to be invited to next Findel SLT meeting.
	CB
	
	

	12
	Autumn meeting
	Final confirmation of attendance in SG (for May meeting)
	All
	
	

	13
	Monthly Meeting Time
	Cancel outstanding 2015 monthly meeting calendar note. Send new calendar note for the revised time.
	JEC
	End April 2015
	

	14
	Monthly Meeting May 2015
	Put ‘Autumn Meeting finalisation’ on agenda for 19 May monthly meeting 
	JEC/CB
	1st week May 2015
	

	
	
	Final decision on option (1) verses (3) to be agreed. See section 3. 
	All
	19 May 2015
	

	15
	Refresher on how to create collection using an SMPG collection as a basis
	Schedule for a monthly meeting
	JEC
	June 2015 monthly meeting
	

	16
	MP on BAH
	Schedule for one of the next monthly meetings. JEC to prepare material.
	JEC
	June / Sept 2015 monthly meeting
	

	17
	Global Meeting Country Reports
	Produce a template for the country reports
	CB
	Sept 2015
	

	18
	RMG extension of membership 
	General follow-up
	RV
	Ad-hoc
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