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Attendees

	Country
	Name
	Institution

	AT
	Stephan Dachauer + Evelyn Gisch
	Bank Austria Creditanstalt

	BE
	Veronique Peeters
	BNYM

	JP
	Masanori Aoyagi
	Mizuho Corporate Bank

	JP
	Eizaburo Miyashita 
	Mizuho Corporate Bank

	UK&IE
	Stephenie Brock

Perrin Mistry
	HSBC

London Stock Exchange

	US
	Karla McKenna
	Citi

	US
	Sonda Pimental
	BBH

	LU
	Bernard Lenelle
	Clearstream

	NL
	Dennis Timmans
	Deutsche Bank

	SE 
	Christine Strandberg
	SEB

	-
	Olivier Connan
	SWIFTStandards

	
	
	

	
	
	


Apologies

	Country
	Name
	Institution

	DE
	Andreana Pileri
	Dresdner Bank AG

	BR
	Marcelo Wilk   

Priscila Barros 
Mariana Brito 

Nova Bolsa 
	CBLC

CBLC

CBLC

Brazilian Stock Exchange

	ICSD
	Benoît Hermant
	Euroclear

	FR
	Jean-Pierre Klak
	Caceis

	CH
	Adriano Chieffo
	SIS

	AU
	Warren Henderson
	National Australia Bank

	CA
	Cairbre Cowin
	RBC Dexia IS

	DK
	Charlotte Ravn
	VP

	FI
	Sari Rask
	Nordea

	ES
	Carlos Del Barrio
	Grupo Santander

	NO
	Trygve Kjensli
	Nordea

	ZA
	Steven Ingleby
	STRATE

	
	
	

	
	
	


Minutes 

Discussion from the meeting in black.

Decisions from the meeting in green.

Actions in red.
1. CA06.11, EIG – Review of N/A entries in Complex Grid
The NMPGs will review their own column in the EIG Compiled to ensure that whenever a combination of event and mandatory/voluntary indicator (CAEV-CAMV) does not occur in their market, then “N/A” is populated.
Action: NMPGs to make their review before the Moscow meeting (5-6-7 May 2009). Document “EIG  DvE SR2010 v0_2.xls” available in the Draft Documents folder of www.smpg.info should be used for the review.
2. CA124, Return of Capital Matrix
Perrin Mistry presented the content of the Return of Capital Matrix. The latest version of the draft matrix and the supporting examples will be posted on the Draft documents folder of www.smpg.info. 
Action: Bernard will work with Perrin at the Moscow meeting to find a way to make the document more reader friendly and structured in the same spirit as the Redemption matrix in the EIG document.

3. CA125, Standards Proposal for Options
The group agrees on the following:
Action: Olivier will post the last version of the proposal on Draft Documents folder of www.smpg.info.
Post meeting comment: Action done.
Action: All NMPGs to review the proposal for final decision by the next scheduled SMPG meeting in Moscow (5-6-7 May 2009) to determine whether they can endorse this revised proposal.

For the NMPG who cannot participate in the Moscow meeting, please provide your feedback to Karla Mc Kenna, Bernard Lenelle and Olivier Connan by Thursday, April 30th at the latest, so that it can be taken into account for the Moscow meeting
4. CA129, Return of capital matrix

Linked to Action Item CA124. 

Action:  Close Action Item CA124 to only keep Action Item CA129.
5. CA138, US CLSA (MANDor VOLU)
The ISITC CA working group has set up a sub-group to address the questions about Class Action. The sub-group is looking at the following aspects:
Classification of Class Action Event: MAND, CHOS, VOLU 
·  Depends on Service offered. There is still a legal responsibility to announce the Class Action:
· If MAND, is the announcement informational only (no options)

· If CHOS, what options is the Service Provider offering? (CONN, CONY?) 

· Is VOLU more appropriate, if so what options would be reported

· Option NOAC would be misleading for CHOS or VOLU. Is there a default that if the account owner does not file, the Custodian files on their behalf?
·  The sub-group also looks at other tags for formatting the MT564. Are Entitlements reported - cash or sec movements?
Christine suggested that a possible way to address the issues would be to make class action (CAEV: CLSA) events always voluntary (CAMV: VOLU), with an indicator at the option level specifying whether the option is supported by the account servicer or not. Sonda will submit this suggestion to the ISITC Class Action sub-group.
6. CA140, Full call/Early Redemption event MCAL in JP

No change of situation since last telco: 

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

Action: Since there is a possibility for use of MCAL for PCAL and DRAW in Japan, the JP NMPG should add a note to the EIG documenting the practice.”
Action: The JP NMPG will discuss the market practice and revert to Olivier with a proposal.
7. CA141, Merger (MRGR) in NL

NL confirm that voluntary mergers are not possible in the Netherlands. The issue is closed.

Since voluntary mergers are not applicable for all the markets in the EIG Compiled, the line CAEV: MRGR – CAMV: VOLU, will be deleted in the next version of the EIG.

Action: Olivier to reflect the decision in the next release of the EIG spreadsheet.

8. CA143, Investment Call (PPMT) in CH

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

Sonda provided the group with the ISITC CA working group feedback of the usage of event LIQU versus BRUP:
It is confirmed that Bankruptcy (BRUP) is a mandatory (MAND) event with no option or payment involved. This event is to be used to announce the new legal status of a company unable to pay creditors.

A Liquidation Dividend/Liquidation Payment (LIQU) may follow bankruptcy at a later stage (weeks or years), at which moment a payment may be made.
10. CA156, Consent options / Consent event
Bernard encountered the following situation that he submitted to the group:

In the case of a Bond Default (DFLT), it occurs that an option may be given to the holders by the bond trustee to obtain their consent to sell some of the company assets in order to pay the interest. This option is usually called “Due and Payable”. How should it be put in a structured way in an announcement message?
Bernard mentions that so far the case has been encountered on US bonds. 
Action: Sonda will report the case to the ISITC CA working group to see how it is being or could be dealt with.

This case led to a more general discussion about how to deal with events other than Consent (CONS) requiring consent from the holders.

A new action item (here above CA156) has been created in the Action Item spreadsheet for further discussion.

11. CA147, Option Source in ISO 15022 messages
Item on hold until CA Standards Proposal for Options (CA125) is finalised.

12. CA148, CASH and SECU distinguishing factors
Item on hold until CA Standards Proposal for Options (CA125) is finalised.

13. CA149, OSTA and OPTF usage guideline
After discussion, the group agrees that qualifiers OPTF (Option Feature Indicator) and OSTA (Option Status) are in fact not mutually exclusive but can be used independently from each other. For instance, qualifier OPTF does not have to be removed from a message if an option becomes Inactive or Cancelled (:22F::OSTA//INTV or CANC).
Hence the group decides that no overengineering is necessary here and that the simplest solution is preferable.  
Action: One sentence will be added to the Global Market Practice document to reflect this decision and lift potential confusion about the usage of these two qualifiers.

14. CA157, Issuer options not supported by Account Servicer
A new Action Item has been created to discuss the case where an issuer announced option is not supported by an account servicer and to define how this should be announced to the account owner. In this case, the account owner cannot instruct on this option via the account servicer, but generally directly to the issuer (or agent). This item is related to the class action discussion in CA138 as the account servicer may want to announce the existence of a class action event with its options but does not offer the actual class action filing and related services.

A new action item (here above CA157) has been created in the Action Item spreadsheet for further discussion.
15. Next telco.

The next telco is planned on May 14th from 14:00 to 16:00 (CET).

The call in details are:

1- Choose the appropriate phone number from the below list.

2- Participant passcode: 134029

Conference Phone Numbers
   Toll free:   1-888-619-1583
   Toll:   1-719-457-1414
   Local - Australia, Sydney:   + 61 (0) 2 8207 3472
   Local - Austria, Vienna:   + 43 (0) 1 253 497 7971
   Local - Belgium, Brussels:   + 32 (0) 2 789 7422
   Local - Denmark, Copenhagen:   + 45 32 71 35 57
   Local - France, Paris:   + 33 (0) 1 73 04 14 25
   Local - Germany, Frankfurt:   + 49 (0) 69 50509 4700
   Local - Hong Kong:   + 852 3008 0315
   Local - Ireland, Dublin:   + 353 (0) 1 526 0931
   Local - Italy, Milan:   + 39 02 304 120 81
   Local - Italy, Rome:   + 39 06 452 305 27
   Local - Italy, Turin:   + 39 01 121 792 116
   Local - Japan, Tokyo:   + 81 (0) 3 4455 1486
   Local - Netherlands, Amsterdam:   + 31 (0) 20 797 5859
   Local - Portugal, Lisbon:   + 351 2112 09695
   Local - Singapore:   + 65 6517 0622
   Local - Spain, Barcelona:   + 34 93 545 1702
   Local - Spain, Madrid:   + 34 91 791 2600
   Local - Spain, Valencia:   + 34 96 047 3246
   Local - Switzerland, Geneva:   + 41 22 592 7505
   Local - Switzerland, Zurich:   + 41 (0) 43 456 9357
   Local - UK, London:   + 44 (0) 20 7082 0222
   International toll free - Argentina:   0800 666 3149
   International toll free - Australia:   1 800 105 680
   International toll free - Austria:   0 800 291 941
   International toll free - Belgium:   0 800 75 240
   International toll free - Chile:   123 0020 9725
   International toll free - China, Northern Region:   10 800 714 1201
   International toll free - China, Southern Region:   10 800 140 1180
   International toll free - Colombia:   01 800 518 0789
   International toll free - Costa Rica:   0800 015 0616
   International toll free - Czech Republic:   800 700 294
   International toll free - Denmark:   80 886 215
   International toll free - Dominican Republic:   1 888 751 4488
   International toll free - Ecuador:   1 800 020 321
   International toll free - France:   0 800 90 0161
   International toll free - Germany:   0 800 181 9019
   International toll free - Greece:   00 800 161 2205 5955
   International toll free - Hong Kong:   800 901 110
   International toll free - Hungary:   06 800 162 50
   International toll free - India:   000 800 1006 980
   International toll free - Indonesia:   001 803 017 5955
   International toll free - Ireland:   1 800 760 547
   International toll free - Israel:   1 809 246 041
   International toll free - Italy:   800 873 739
   International toll free - Japan:   00531 16 0844
   International toll free - Lithuania:   8 800 3 05 25
   International toll free - Luxembourg:   800 2 7665
   International toll free - Malaysia:   1 800 813 714
   International toll free - Mexico:   001 800 514 5955
   International toll free - Monaco:   800 93 416
   International toll free - Netherlands:   0 800 023 5303
   International toll free - New Zealand:   0 800 451 015
   International toll free - Norway:   800 196 65
   International toll free - Panama:   00 800 226 5955
   International toll free - Poland:   00 800 111 49 58
   International toll free - Portugal:   800 819 728
   International toll free - Russia:   810 800 2704 1012
   International toll free - Singapore:   800 101 2002
   International toll free - Slovenia:   0 800 80203
   International toll free - South Africa:   0 800 980 988
   International toll free - South Korea:   003 0813 1963
   International toll free - Spain:   900 947 604
   International toll free - Sweden:   02 079 7556
   International toll free - Switzerland:   0 800 564 397
   International toll free - Thailand:   001 800 156 205 5955
   International toll free - Trinidad-Tobago:   1 800 205 5955
   International toll free - UK:   0 808 101 1146
   International toll free - Uruguay:   0004 019 0188
   International toll free - Venezuela:   0 800 100 8300
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