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Meeting Agenda
1. 2012 Conference Calls Schedule
2. Approval/comments of December 20 minutes
3. CA 203          GMP Parts and samples Update for SR2012 & yearly summary (Jacques)
4. CA 192          EIG+ Updates Review (Jacques)
5. CA167           Consent Events /+ Schemes – Follow up (Sonda)
6. CA 194/202   Reinvestment of Fund Cash Distribution (REIN) Code (Mari/Matthew)
7. CA 218          Long-term and short-term capital gain in one event – NMPGs’ feedback (Sonda)
8. CA 223          MT 56X - New Event Type for Partial Redemption in Pro-Rata (Bernard/Delphine)
9. CA 224          MT 56X - New Event Type  INFO & new INFO Indicator – NMPG’s feedback (Sonda/Bernard/Delphine)
10. CA 225          MT 565 - Add Option Features, Rates and Narrative & Remove OFFR – NMPG’s feedback (Sonda)
11. CA 226        Disclosure (DSCL) event - Clarify usage / market practice (Sonda/Bernard/Delphine)
12. Tax Subgroup update (Kim/Jean-Pierre)
13. PV Subgroup  update (Christine)
[bookmark: _Toc317689211]Next  2012 Conference Calls Schedule
On Wednesday’s Feb 29, March 28, May 23, June 27
Reminder: Athens Global SMPG meeting : 24 to 26 April
[bookmark: _Toc317689212]Approval / comments on December 20 minutes
The minutes were approved without comments.
[bookmark: _Toc317689213]CA 203 - GMP Parts and samples Update for SR2012 & yearly summary
3.A – GMP Part 1
A few remaining question items remains to be solved by the GMP Part 1 subgroup. 
Jacques reminded everyone to review the latest version sent November 24. Jacques to add the CAPA Message Usage Guidelines from the SWIFT MX MUG and post a new version as a draft document on the SMPG website. Comments to be sent to Jacques ASAP.
Actions: 
· Jacques to add CAPA MUG in part 1
· NMPGs review feedback to be sent to Jacques ASAP.
· GMP Part 1 subgroup to organise a conf call and look at the 4 remaining issues.
3.B – Templates
Almost complete – see remaining actions
Actions: 
· Kim needs to send SOFF CHOS sample ASAP
· Sonda to respond to Jacques’ questions for CLSA event sample.
3.C – GMP Part 2
NMPGs to provide their feedback on GG and country column updates, record date usage. A number of markets have responded, but not all.
Actions:
 NMPGs to provide ASAP to Jacques: 
· EIG+ Global Grid review feedback + review all “Optional” and see which ones should become “Mandatory”
· Country Column updates and Delta info with SR2011
· RDTE usage input in the “Record Date Tracking” table in GMP Part 2. 
3.D – GMP Part 3
No Changes
3.E – Summary of Changes
Action: Christine to send a draft for next Monday
[bookmark: _Toc317689214]CA 192 - EIG+ Updates Review
Checking remaining action items:
· Action 2:  Record date table – covered in CA 203 above
· Action 7: Jacques still to include DRIP / DVOP document (from CA 139) in GMP Part 1
· Action 13: INCE / SOFE redundancy – Jacques  to make separate open item to be rediscussed before SR2013 CR deadline (April meeting).
· Action 15: : Affected markets requested to add this to their country columns.
[bookmark: _Toc317689215]CA 167 – US Consent Events /+ Schemes - Clarify business flows (ISITC)
Sonda and Bernard have not yet been able to discuss the document submitted by Sonda in December (see attachd document). Sonda, Bernard and Delphine need to discuss the issue before bringing it to the SMPG. They will revert to the WG at the February 29 call.


ZA written feedack: Solicitation fees are not used as consent fees in the South African market (ZA). Consent events are processed as proxy events and are thus not combined with Tender and Exchange events.
Actions:
· Delphine to send example of CHAN used with consent (item 4 of the document)
· NMPG’s to provide feedback on the question: “Is solicitation fee used as consent fee in other markets” ? (Item 9 of the doc)
· Proxy Voting subgroup to look at item 10  (Should a vote be handled as a proxy or consent event).
[bookmark: _Toc317689216]CA 194/202 - Reinvestment of Fund Cash Distribution (REIN) Code (Mari/Matthew)
Action: Mari to create a document, to be distributed in time for either the February or March call. Postponed until then.
See document here below:


[bookmark: _Toc317689217]CA 218 - Long-term and short-term capital gain in one event – NMPGs’ feedback (Sonda)
No NMPG feedback provided at this call
Action: NMPGs to provide feedback (approve or abstain or questions) by February conference call; if no input is received, the document will be approved at next call.
[bookmark: _Toc317689218]CA 223 - MT 56X - New Event Type for Partial Redemption in Pro-Rata (Bernard/Delphine)
We can consider that there are four types of partial redemptions in the market; out of which three have their own CAEV codes. 
The fourth type is like a mix of a PCAL and PRED. Everyone is affected, but otherwise it looks more like a DRAW. This applies to partial redemptions of Danish mortgage bonds, and also some ICSD securities. 
Should a new CAEV code be added – and in this case, we should have a clear distinction between all 4 redemption events - or a new sub-type indicator for PCAL created showing how it has been redeemed e.g. via lottery or pro-rata ?
Action: Bernard to revert with an input document in time for the February call.
[bookmark: _Toc317689219]CA 224 - MT 56X - New Event Type  INFO & new INFO Indicator
Additional NMPG’s feedback provided at the meeting:
CH: Not applicable.
FI: No need for INFO.
ISITC: Other cases: scenario for ”quotation call” and change of listing currency in the UK, when Irish securities become British or vice versa. 
NO: No, we do not see a need for INFO.
Postponed to next conf call.
ZA ( written feedback): the ZA NMPG submitted the CR on the premise that we were informed that there was a global trend towards effecting name changes without changing the ISIN. As there is no ISIN change there would be no security movement and we were of opinion that INFO event would be appropriate to communicate the change of name and possibly other events too, e.g. the convening of conference calls. We concur with some other NMPGs that caution is required as we do not want corporate actions to become information providers and therefore where there is a event code available to communicate an event then it should be used.
Action: 
Sonda to send a description of those new scenario for next conference call.
Other NMPGs feedback still requested for next call. 
[bookmark: _Toc317689220]CA 225 - MT 565 - Add Option Features, Rates and Narrative & Remove OFFR
Christine briefly described the historical background behind the option number issue and then explain the proposed MP change inspired by the nex ISITC MP on the topic i.e. : for simple events (without multiple identical CAOP), use “UNS” in CAON and rely on the CAOP code only. 
The markets feedbacks are as follows::
UK: The UK NMPG has discussed it thoroughly. The IM community has a serious problem with the inconsistency of option numbers and codes between different account servicers. They would like to eventually consider an algorithm again or consider sorting on alphabetical order.  They are not comfortable with the current proposal from the US since it implies for them a more complex logic in their systems than what they have today (sometime using CAON and sometime not). The custodians are concerned that the US MP will spread to the UK/Europe forcing them to processs events with 2 completely different logics.
US: The US thinks there is a misunderstanding about the new ISITC MP as the purpose is not at all to get rid of the CAON number but rather to no longer rely only on the single option number to identify the correct selected option and to have additional matching criteria for the options (eg. on parameters like CAOP, currency,...). 
This new ISITC MP was implemented since the options numbers have to be provided in the MT564 and are basically proprietary information. Everyone wants consistency, but it is very difficult – if not impossible – to achieve.
The US thinks this is rather going to increase STP when option types are all different as a wrong CAON is no longer a reason of reject. The reliance on the CAON number only seems almso to be a reason why some IMs are not on SWIFT.
LU: It is mainly a system issue and this new MP proposal would force to change the current processing logic which is working generally well. It would have quite a high cost top enhance/change the current logic. 
FR: Trying to find and implement yet an other algorithm for the sorting of the options will have a high cost too.  
NO:.In the event that the current option numbering is changed, we would prefer that options are still numbered as current practise. Our main concern by removing option numbers is in the event that there is one option code which occurs twice, it is an advantage if one can differentiate these two options by allocating them separate option numbers.

The above was discussed but the WG but we did not come to a conclusion.
The UK and US NMPGs will schedule a joint call in March on this issue so as to confront the difference of views on this sometime within the same firms (custodians, IMs,..) on both sides of the Atlantic.
The topic will be addressed again at the Athens meeting in April. The feedback from other NMPGs is requested considering only the current proposal for the April meeting in Athens. Reminders of this at the February and March calls
Actions:
NMPGs are requested to provide their feedback at the Athens meeting in April on the following question:
Do they agree to address the issue with an alternative algorithm / logic approach still to be found knowing that we will never be able to create something that will work for all events, at all levels of the intermediary chain.
[bookmark: _Toc317689221]CA 226 - Disclosure (DSCL) event - Clarify usage / market practice
DSCL template is part of the sample document. The discussion is postponed until February call. 
Action: Jacques to remove PAYD from DSCL in GG since it is incorrect.

Written NMPG’s Inputs provided before or after the meeting:
From NL:
this 'event' should be treated as a request to holders to disclose in a certain formatted way, to which holders have to reply with an MT565 including for instance, type of holding, quantity, nationality of holder, birth date etc.‪For this sequence the event type DSCL can be used already and it can link to the primary event (by quoting the other CORP reference in the linkage sequence).‪
From RU
In Russia we have corporate events for which we establish for the issuer a List of beneficial ownership (LSE)  and we prepare full disclosure of beneficial owners. This is done usually by an entity which is responsible for maintaining full registry of owners (Registrar). But we do not have a special procedure of re-registration from street names before corporate action similar to used in other countries..
We have a special procedure of establishing LSE – List of beneficial owners (for equities additionally bank details for dividend payments are collected for each owner).
As we mentioned in EIG disclosure usually is mandatory (for corporate actions like meeting or dividend payments) but it may be also in some cases voluntary.
For example, we collect full information of beneficial owners for general meeting (equities) and for dividend payments (equities) and it is mandatory to disclose the information about final owner as dividends are paid by Issuer according the data given in the List of beneficial owners. This list may be used to verify presence at the meeting.
The chain of participants is as follow
Issuer – Registrar – Nominee 1 level – Nominees 2nd level etc
The full list is established by Registrar but Nominees of one level send their official requests to Nominees of the down level and they in turn send their  requests to Nominees of the next down level
Each nominee may disclose (without additional requests) all beneficial owners having owners accounts in the books of that Nominee but it need to receive disclosure information for  nominees accounts opened in his books. That is why this Nominee sends request to all Nominees of the next level having nominee accounts in his books.
And list of beneficial owners is returned to the next party up  in the chain (NOT DIRECTLY TO THE ISSUER  or REGISTRAR) the balance in the list must be equal to the balance in the corresponding nominee account.
It mean that Issuer and Registrar do not address their request to all nominees but only to  Nominees of the 1st level having nominee accounts at the Registrar.
According current legislation the full list of beneficial owners is to be collected in 5 working days from the date of the request of the Issuer to the Registrar
This differs from the document which we received from Matthieu de Heering  (prepared by  T2STaskforce Shareholders Transparency) – in Russia Issuer or Issuer Agent do not address their request to the next levels themselves but it is transmitted via chain of Nominees until the last level of nominees. The number of levels is not restricted by laws. It may be 2, 3, 5 etc.
In Russian market we use MT564 for request to disclose and present list of beneficial owners and it is sent from nominees of the 1st level to the next one etc 
Issuer – Registrar (usually request is in paper form)
Registrar – Nominees 1st level (electronic or paper format)
Nominees 1st level – Nominees 2nd level (paper, electronically using local format or SWIFT MT564) 
Nominees 2nd level – nominees 3rd level and so on (paper, electronically using local format or SWIFT MT564)
List of beneficial owners is usually established in electronic format
Small LSE may be done in paper form
It mean that for CA Notification we send two separate MT564 for general meeting  (the same LSE is used for payment of dividends)
1. One to all account owners informing about general meeting
1. And second one is sent only to nominees and link to the previous message is indicated as we need to indicated the reason for collecting the List of BO  (the scope of receivers is rather small – 5-10% of the full list of account holding securities in question 
It is very convenient to have a special code DSCL – as this give the possibility to automatically process the request (to send request to the next level down). To attract the attention of the receiver (however we agree that it is not pure CA, but it is part of the whole corporate event MEET or DVCA)
[bookmark: _Toc317689222]Tax Subgroup Update
The tax subgroup had a call last week. Regular calls will be held every six weeks from now on. The subgroup has started to create a workflow / process document as well as a table of tax qualifiers accross all CA messages.
[bookmark: _Toc317689223]PV Subgroup Update
[bookmark: OLE_LINK5][bookmark: OLE_LINK8]Jacques, Matthew and Christine had a call with the possible chair, George Harris, a couple of weeks ago. Christine has sent George some background documentation. George to review, and a new call will be held to discuss with him way forward. Revert at next conf call.
[bookmark: _Toc317689224]AOB (Interim and Final Dividend)
Bernard raised an issue regarding interim and final dividends. Are these separate events or not? 
Actions:
1. Jacques to add an new open items on this (with a potential CR as outcome). 
2. Sonda, Mari and Kim to provide via email to Jacques feedback on their respective current market practice. 
[bookmark: _Toc317689225]Next Meeting
February 29, 2012 from 2 to 4 PM CET.


------------------------ End of the Meeting Minutes -----------------
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CA167_US-Consent-Event-Summary v3.doc
ISITC CA Working Group Summary on US Consent Events

Questions from SMPG April 2010 Meeting


Updated at Dec 2011 Conference

Clarify the processing flow in the US market for Consent Events - Questions

1. In the US market, when are Consent and Tender Events combined and when are they separate?

· In the US Market Consent and Tender Events are combined as one event when the election to consent and tender need to be sent at the same time. This can also apply to Consent and Exchange Events.


· There are conditions whereby the account holder can consent with a fee or consent without a fee. These conditions are represented by different options. Consent with a fee will have an earlier deadline. 


2. When the Consent is combined with the Tender Offer (or any other action, i.e., Merger, Exchange), should the event be labeled as a Consent with an additional business indicator for the action taking place.


For Example:

CAEV//CONS with ADDB//TEND or ADDB//EXOF 


Or should the event be labeled as the action taking place with an additional business indicator denoting the consent:


CAEV//TEND or CAEV//EXOF both with ADDB//CONS

· The event codes that are used to identify the events reflect the action/offer itself. ISITC supports keeping the event  type as announced in the market place and utilizing identifying the Consent using the additional business process indicator in the message.


Seq A

22F::CAEV//TEND (Tender and Consent)

22F::CAMV//VOLU


Seq D


22F::ADDB//CONS


Seq A


22F::CAEV//EXOF (Exchange and Consent)


22F::CAMV//VOLU


Seq D


22F::ADDB//CONS


Note: ADDB//CONS is not required when CAEV//CONS

3. What are the options associated with Consent Events vs. Consent and Tender Events?

· EIG US column - 


CAEV//TEND


CAMV//VOLU


Options:


CTEN – Consent and Tender


CONN – Consent Denied


NOAC – Take No action

CONY – Consent Granted (request to add to EIG)



· What is the difference between CONN and NOAC? 

CONN – holder actively denying the consent
NOAC – holder is not taking any action (neither deny or accept)
Recommend to use both. 

CAEV//EXOF

CAMV//VOLU


Options:


CEXC – Consent and Exchange


CONY – Consent Granted


CONN – Consent Denied


NOAC – Take No Action


· What is the difference between CEXC/CTEN and CONY, should be consistent with the tender and consent event options? 

Yes. CEXC and CTEN, the holder is agreeing with the consent and surrender of securities. CONY, the holder is only agreeing with the consent. 

Add CONY to the CTEN event in the EIG.


CAEV//CONS


CAMV//VOLU


Options:

CONY – Consent Granted


CONN – Consent Denied


NOAC – Take No Action


· Are there mandatory or mandatory with election consents? Haven’t seen high volume, CAEV//CONS is VOLU in EIG

4. What offer types are combined with Consent?

Tender, Exchange, Bankruptcy (Plan of Reorg)

5. Is the decision to consent always tied to the election?

Yes, holder can choose only to consent (without the tender or exchange). CONY is a valid option in addition to CEXC or CTEN.


6. What is the timing of when the event is updated with the details on the approval of the consent? 

There is no set time, this can vary depending on the offer.


Would ISITC CAWG consider updates to the event for approval status of the consent?. Do any of these apply? 

Seq D


ESTA//SUAP –Subject to Approval


ESTA//APPD – Approved


ESTA//UNAC – Unconditional as to Acceptance


ESTA//WHOU – Wholly Unconditional


No, not applicable to the Consent events.

7. What happens to account holders positions if they elected to abstain or deny the consent? Is there a second event (mandatory) for holders who did not elect to Consent and Tender? If so what is the CAEV for the second event?


· For Consent Tender/Exchange Events - account holders who elect to Take No Action, will have no impact on their holdings. When the Consent and Tender/Exchange Event is granted, holders who elected to Consent and Tender/Exchange are impacted based on the terms of the option. Holders who only granted the consent will not have their shares surrendered. However, they are bound to the changes of the consent.

· If offer becomes compulsory, the tender/exchange becomes mandatory. Holders who elected NOAC or CONN will be subject to a second event, usually a merger (equities) or a tender (fixed income).


· For Consent Events only - the consent denied option (CONN) may have a dissenter’s right for the company to repurchase shares. This is treated as an unsolicited event.

8. Two option type codes exist in the standard; Consent and Tender (CTEN) and Consent and Exchange (CEXC). Should these two option types be combined into one? If so, SR2011?


The result for a Consent and Tender option includes surrendering of a position to receive cash. The result for a Consent and Exchange option includes exchanging of a position to receive another security. Since the result is different, ISITC CA WG supports both options and will not be submitting a change request to combine the options into one. 


9. When do solicitation fees apply to the consent offers?

In the case when there are solicitation fees or early solicitation fees, this information is at the option level. Generally, the deadline on an early solicitation option is before the deadline on the CTEN or CEXC options.

Which Options are the solicitation fees reported in?


CTEN


CEXC


CONY


Rates available: 

SOFE – Solicitation Fee (soliciting dealer fee)

ESOF – Early Solicitation Fee


INCE – Cash Incentive Rate (consent fee)

Note in the EIG, only the INCE rate is listed in the rate column for US for TEND, EXOF and CONS events. Should we consider SOFE and ESOF?


Yes - add ESOF to EIG for TEND and EXOF events 


Discrepancy noted in the standard definition: 


		SOFE – Solicitation Fee

		Tag 92 Rate

		Cash Rate made available in an offer in order to encourage participation in the offer.






		SOFE – Solicitation Fee

		Tag 19 Amount

		Amount of cash premium made available in order to encourage participation in the offer. Payment is made to a third party who has solicited an entity to take part in the offer.



		

		

		



		INCE – Cash Incentive Rate

		Tag 92 Rate

		Rate of the cash premium made available if the securities holder consents or participates to an event, for example consent fees






		INCE – Cash Incentive Rate

		Tag 19 Amount

		Cash premium made available if the securities holder consents or participates to an event, for example consent fees or solicitation fees





Consider looking at definitions of SOFE and INCE (Rate and Amount) to clarify the difference for SR2013. Keep reference to INCE in the EIG for now.


Question for SMPG – Is Solicitation Fee used as “consent fee” in other markets (SR2010 CR094)?


10. New question 

What is or should be the best practice around the determination as to whether a vote should be handled as a proxy event or a consent event?  

Examples supplied: 

Arkle 041239CD4 

Permanent Master 71419GAP5

Proxy – considered corporate governance and generally limited to annual and extraordinary shareholder meetings.  


Consent events – considered for votes on fixed income securities

Should be a topic for the SMPG Proxy Sub Group and/or UK Proxy Group?
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CA194_202_Unit trust distributions - 564 and 566 templates -SMPG.doc
1. Dividend accumulation 

a) tax voucher 
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b) MT564 – original message to announce the accumulation – no rates


16R   GENL                                    


20C   :CORP//10039932                         


20C   :SEME//86975965                         


23G   NEWM                                    


22F   :CAEV//DVCA
                             


22F   :CAMV//MAND                             


98A   :PREP//20110707                         


25D   :PROC//PREC                         


16S   GENL                                    


16R   USECU                                   


35B   ISIN GB00B0MY6X46                       


35B   BNY MELLON NEWTON GBL HIGHER INC IN     


16R   ACCTINFO                                


97A   :SAFE//XXXXXXX                  


94B   :SAFE/PARB/UTMX/XXXXXXX           


93B   :ELIG//UNIT/332900,             


93B   :SETT//UNIT/332900,             


16S   ACCTINFO                        


16S   USECU                           


16R   CADETL                          


98A   :XDTE//20110401 

22F
:DIVI//REIN                


16S   CADETL                          


16R   CAOPTN                          


13A   :CAON//001                      


22F   :CAOP//CASH                     


11A   :OPTN//GBP                      


17B   :DFLT//Y                                


92K   :NETT//UKWN                            


92K   :EQUL
//UKWN                             


92A   :TAXC//10,                              


16R   CASHMOVE                                


22H   :CRDB//CRED                             


98A   :PAYD//20110531                         


16S   CASHMOVE                                


16S   CAOPTN                                  


16R   ADDINFO                                 


70E   :INCO//Please note that this income     


70E   distribution will be accumulated.       


70E   As a result, no payment will be         


70E   processed into your cash account.  


16S   ADDINFO                   

c) MT564 – replacement message to announce the rates 


16R   GENL             


20C   :CORP//10039932  


20C   :SEME//86975966  


23G   REPL             


22F   :CAEV//DVCA      


22F   :CAMV//MAND      


98A   :PREP//20110707  


25D   :PROC//COMP      


16R   LINK             


13A   :LINK//564       


20C   :PREV//86975965  


16S   LINK             


16S   GENL             


16R   USECU                                       


35B   ISIN GB00B0MY6X46                           


35B   BNY MELLON NEWTON GBL HIGHER INC IN         


16R   ACCTINFO                                    


97A   :SAFE//XXXXXXX                  


94B   :SAFE/PARB/UTMX/XXXXXXX           


93B   :ELIG//UNIT/332900,                         


93B   :SETT//UNIT/332900,                         


16S   ACCTINFO                                    


16S   USECU                                       


16R   CADETL                                      


98A   :XDTE//20110401    

22F
:DIVI//REIN                                       


16S   CADETL       


16R   CAOPTN                        


13A   :CAON//001                    


22F   :CAOP//CASH                   


11A   :OPTN//GBP                    


17B   :DFLT//Y                      


92J   :NETT//FLFR/GBP0,013888       


92A   :EQUL
//0,005044     


92A   :TAXC//10,                    


16R   CASHMOVE                      


22H   :CRDB//CRED                   


98A   :PAYD//20110531                          


16S   CASHMOVE                              


16S   CAOPTN                                


16R   ADDINFO                               


70E   :INCO//Please note that this income   


70E   distribution will be accumulated.     


70E   As a result, no payment will be       


70E   processed into your cash account.     


16S   ADDINFO                               


d) MT566 – confirmation of accumulation

16R   GENL                            


20C   :CORP//10039932                 


20C   :SEME//8697596710284346         


23G   NEWM                            


22F   :CAEV//DVCA                     


98A   :PREP//20110707                 


16R   LINK                            


22F   :LINK//INFO                     


13A   :LINK//564                      


20C   :PREV//86975966                 


16S   LINK                            


16S   GENL                            


16R   USECU                           


97A   :SAFE//XXXXXXX                  


94B   :SAFE/PARB/UTMX/XXXXXXX           


35B   ISIN GB00B0MY6X46                           


35B   BNY MELLON NEWTON GBL HIGHER INC IN         


93B   :CONB//UNIT/332900,                         


16S   USECU                                       


16R   CADETL                                      


98A   :XDTE//20110401      

22F
:DIVI//REIN                                                           


70E   :INCO//Please note that this income         


70E   distribution will be accumulated.           


70E   As a result, no payment will be             


70E   processed into your cash account.           


16S   CADETL                                      


16R   CACONF                         


13A   :CAON//001                     


22F   :CAOP//CASH                    


92J   :NETT//FLFR/GBP0,013888       


92A   :EQUL//0,005044     


16R   CASHMOVE                       


22H   :CRDB//CRED                    


97A   :CASH//XXXXXXXXXX              


19B   :PSTA//GBP4403,88              


19B   :NETT//GBP4403,88              


19B   :TAXC//GBP489,32               


98A   :POST//20110707                


98A   :VALU//20110707                


98A   :PAYD//20110531                


16S   CASHMOVE                       


16R   CASHMOVE                       


22H   :CRDB//CRED                    


97A   :CASH//XXXXXXXXXX             


19B   :PSTA//GBP219,43               


19B   :NETT//GBP139,73               


19B   :TAXC//GBP15,52                


19B   :EQUL
//GBP79,7                 


98A   :POST//20110707                


98A   :VALU//20110707                     


98A   :PAYD//20110531                     


16S   CASHMOVE                            


16S   CACONF                              


16R   ADDINFO                             


70E   :ADTX//Please be advised that       


70E   the number of group 1 units is      


70E   317100,                             


70E   :ADTX//Please be advised that       


70E   the number of group 2 units is      


70E   15800,                              


16S   ADDINFO                             


2. Dividend distribution


a) tax voucher
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b) MT564 – original message to announce the distribution


16R   GENL                              


20C   :CORP//10039934                   


20C   :SEME//86976266                   


23G   NEWM                              


22F   :CAEV//DVCA                       


22F   :CAMV//MAND                       


98A   :PREP//20110714                   


25D   :PROC//COMP                       


16S   GENL                              


16R   USECU                             


35B   ISIN GB0003501698                 


35B   FRAMLINGTON UK SELECT OP INC      


16R   ACCTINFO                          


97A   :SAFE//XXXXXXX                  


94B   :SAFE/PARB/UTMX/XXXXXXX           


93B   :ELIG//UNIT/117902,609  


93B   :SETT//UNIT/117837,168                         


16S   ACCTINFO                                   


16S   USECU                                      


16R   CADETL                                     


98A   :XDTE//20110316                            


16S   CADETL                                     


16R   CAOPTN                                     


13A   :CAON//001                                 


22F   :CAOP//CASH                                


11A   :OPTN//GBP                                 


17B   :DFLT//Y                       


92J   :NETT//FLFR/ GBP0,006269        


92A   :EQUL
//0,000899     


92A   :TAXC//10,                     


16R   CASHMOVE                       


22H   :CRDB//CRED                    


98A   :PAYD//20110515                


98A   :EARL//20110516                


16S   CASHMOVE                       


16S   CAOPTN                         

c) MT566 – confirmation of payment


16R   GENL                    


20C   :CORP//10039934         


20C   :SEME//8697627510284357 


23G   NEWM                    


22F   :CAEV//DVCA             


98A   :PREP//20110714         


16R   LINK                    


22F   :LINK//INFO             


13A   :LINK//564              


20C   :PREV//86976274         


16S   LINK                    


16S   GENL                    


16R   USECU                   


97A   :SAFE//XXXXXXX                  


94B   :SAFE/PARB/UTMX/XXXXXXX           


35B   ISIN GB0003501698                        


35B   FRAMLINGTON UK SELECT OP INC             


93B   :CONB//UNIT/117837,168                   


16S   USECU                                    


16R   CADETL                                   


98A   :XDTE//20110316                          


16S   CADETL                                   


16R   CACONF                                   


13A   :CAON//001                               


22F   :CAOP//CASH                              


92J   :NETT//FLFR/ GBP0,006269        


92A   :EQUL
//0,000899     


16R   CASHMOVE                             


22H   :CRDB//CRED                          


97A   :CASH//XXXXXXXXXXX                    


19B   :PSTA//GBP672,05                     


19B   :NETT//GBP672,05                     


19B   :TAXC//GBP74,67                      


98A   :POST//20110714                      


98A   :VALU//20110516                      


98A   :PAYD//20110515                      


16S   CASHMOVE                             


16R   CASHMOVE                  


22H   :CRDB//CRED               


97A   :CASH//XXXXXXXXXXX         


19B   :PSTA//GBP67,19           


19B   :NETT//GBP57,55           


19B   :TAXC//GBP6,39            


19B   :EQUL//GBP9,64            


98A   :POST//20110714           


98A   :VALU//20110516           


98A   :PAYD//20110515           


16S   CASHMOVE                  


16S   CACONF                    


16R   ADDINFO                               


70E   :ADTX//Please be advised that         


70E   the number of group 1 units is        


70E   107186,25                             


70E   :ADTX//Please be advised that         


70E   the number of group 2 units is        


70E   10716,359                             


16S   ADDINFO                               

3. Interest accumulation 

a) tax voucher
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b) MT564 – original message to announce the accumulation 


16R   GENL                               


20C   :CORP//10039935                    


20C   :SEME//86976276                    


23G   NEWM                               


22F   :CAEV//INTR
                        


22F   :CAMV//MAND                        


98A   :PREP//20110714                    


25D   :PROC//COMP                        


16S   GENL                               


16R   USECU                              


35B   ISIN GB0009379370                  


35B   CAZENOVE UK CORP BD X INSTL ACC    


16R   ACCTINFO                           


97A   :SAFE//XXXXXXX                  


94B   :SAFE/PARB/UTMX/XXXXXXX           


93B   :ELIG//UNIT/206483,              


93B   :SETT//UNIT/206483,              


16S   ACCTINFO                         


16S   USECU                            


16R   CADETL                           


98A   :XDTE//20110401                  


16S   CADETL                           


16R   CAOPTN                           


13A   :CAON//001                       


22F   :CAOP//CASH                      


11A   :OPTN//GBP                       


17B   :DFLT//Y                                     


92J   :GRSS//INTR/GBP0,013902
   


92A   :TAXR//20,                                   


16R   CASHMOVE                                     


22H   :CRDB//CRED                                  


98A   :PAYD//20110531                              


16S   CASHMOVE                                     


16S   CAOPTN                                       


16R   ADDINFO                                      


70E   :INCO//Please note that this income          


70E   distribution will be accumulated.            


70E   As a result, no payment will be              


70E   processed into your cash account.            


16S   ADDINFO

c) MT566 – confirmation of accumulation


16R   GENL                          


20C   :CORP//10039935               


20C   :SEME//8697627710284358       


23G   NEWM                          


22F   :CAEV//INTR                   


98A   :PREP//20110714               


16R   LINK                          


22F   :LINK//INFO                   


13A   :LINK//564                    


20C   :PREV//86976276               


16S   LINK                          


16S   GENL                          


16R   USECU     


97A   :SAFE//XXXXXXX                  


94B   :SAFE/PARB/UTMX/XXXXXXX           


35B   ISIN GB0009379370                       


35B   CAZENOVE UK CORP BD X INSTL ACC         


93B   :CONB//UNIT/206483,                     


16S   USECU                                   


16R   CADETL                                  


98A   :XDTE//20110401                         


70E   :INCO//Please note that this income     


70E   distribution will be accumulated.       


70E   As a result, no payment will be         


70E   processed into your cash account.       


16S   CADETL                                  


16R   CACONF                              


13A   :CAON//001                          


22F   :CAOP//CASH                         


92J   :GRSS//INTR/GBP0,013902   


92A   :TAXR//20,                          


16R   CASHMOVE                            


22H   :CRDB//CRED                         


97A   :CASH//XXXXXXXXXX                   


19B   :PSTA//GBP2296,53                   


19B   :GRSS//GBP2870,66                   


19B   :NETT//GBP2296,53                   


19B   :TAXR//GBP574,13                    


98A   :POST//20110714                     


98A   :VALU//20110531                  


98A   :PAYD//20110531                  


16S   CASHMOVE                         


16S   CACONF                           


16R   ADDINFO                          


70E   :ADTX//Please be advised that    


70E   the number of group 1 units is   


70E   206483,                          


16S   ADDINFO                                              


4. Interest distribution 

a) tax voucher
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b) MT564 – original message to announce the distribution


16R   GENL                                   


20C   :CORP//10039506                        


20C   :SEME//85802757                        


23G   NEWM                                   


22F   :CAEV//INTR                            


22F   :CAMV//MAND                            


98A   :PREP//20110614                        


25D   :PROC//COMP                            


16S   GENL                                   


16R   USECU                                  


35B   ISIN GB0008371014                      


35B   Threadneedle Investments High Yield    


16R   ACCTINFO                               


97A   :SAFE//XXXXXXX                  


94B   :SAFE/PARB/UTMX/XXXXXXX           


93B   :ELIG//UNIT/6826190,15   


93B   :SETT//UNIT/6826190,15   


16S   ACCTINFO                 


16S   USECU                    


16R   CADETL                   


98A   :XDTE//20110510          


16S   CADETL                   


16R   CAOPTN                   


13A   :CAON//001               


22F   :CAOP//CASH              


11A   :OPTN//GBP               


17B   :DFLT//Y                  


92J   :GRSS//INTR/GBP0,002862
   


92A   :EQUL//0,001487           

92A   :TAXR//20,                depending on the client tax status

16R   CASHMOVE                  


22H   :CRDB//CRED               


98A   :PAYD//20110604                


16S   CASHMOVE                  


16S   CAOPTN                    


c) MT566 – confirmation of payment


16R   GENL                     


20C   :CORP//10039506          


20C   :SEME//8580306410281158  


23G   NEWM                     


22F   :CAEV//INTR              


98A   :PREP//20110614          


16R   LINK                     


22F   :LINK//INFO              


13A   :LINK//564               


20C   :PREV//85802757          


16S   LINK                     


16S   GENL                     


16R   USECU                    


97A   :SAFE//XXXXXXX                  


94B   :SAFE/PARB/UTMX/XXXXXXX           


35B   ISIN GB0008371014                     


35B   Threadneedle Investments High Yield   


93B   :CONB//UNIT/6826190,15                


16S   USECU                                 


16R   CADETL                                


98A   :XDTE//20110510                       


16S   CADETL                                


16R   CACONF                                


13A   :CAON//001                            


22F   :CAOP//CASH                           


92J   :GRSS//INTR/GBP0,002862
   


92A   :EQUL//0,001487           

92A   :TAXR//20,                         


16R   CASHMOVE                           


22H   :CRDB//CRED                        


97A   :CASH//XXXXXXXXXX                  


19B   :PSTA//GBP15167,79                 


19B   :GRSS//GBP18959,74                 


19B   :NETT//GBP15167,79                 


19B   :TAXR//GBP3791,95                  


98A   :POST//20110614                    


98A   :VALU//20110606                    


98A   :PAYD//20110604                    

16S   CASHMOVE                       


16R   CASHMOVE                       


22H   :CRDB//CRED                    


97A   :CASH//XXXXXXXXXX             


19B   :PSTA//GBP464,19               


19B   :GRSS//GBP203,21               


19B   :NETT//GBP162,57               


19B   :TAXR//GBP40,64                


19B   :EQUL//GBP301,62               


98A   :POST//20110614                


98A   :VALU//20110606                


98A   :PAYD//20110604                


16S   CASHMOVE                       


16S   CACONF                               


16R   ADDINFO                              


70E   :ADTX//Please be advised that        


70E   the number of group 1 units is       


70E   6623488,15                           


70E   :ADTX//Please be advised that        


70E   the number of group 2 units is       


70E   202702,                              


16S   ADDINFO                              


5. Property Fund distribution 

a) tax voucher 
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b) MT564 – original message to announce the distribution


16R   GENL                                    


20C   :CORP//10039933                         


20C   :SEME//86975968                         


23G   NEWM                                    


22F   :CAEV//DVCA                             


22F   :CAMV//MAND                             


98A   :PREP//20110707                         


25D   :PROC//COMP                             


16S   GENL                                    


16R   USECU                                   


35B   ISIN GB0005201990                       


35B   BLACKROCK INV MGRS BLK UK PROPERTY      


16R   ACCTINFO                                


97A   :SAFE//XXXXXXX                  


94B   :SAFE/PARB/UTMX/XXXXXXX           


93B   :ELIG//UNIT/74660,                


93B   :SETT//UNIT/74660,                


16S   ACCTINFO                          


16S   USECU                             


16R   CADETL                            


98A   :XDTE//20110428                   


16S   CADETL                            


16R   CAOPTN                            


13A   :CAON//001                        


22F   :CAOP//CASH                       


11A   :OPTN//GBP                        


17B   :DFLT//Y                                      


92J   :GRSS//INCO/GBP0,1113044 ( rental income         


92J   :GRSS//INTR/GBP0,0328084 ( interest income       


92A   :TAXR//20,                                    

16R   CASHMOVE                                      


22H   :CRDB//CRED                                   


98A   :PAYD//20110520                               


16S   CASHMOVE                                      


16S   CAOPTN                                        


16R   ADDINFO                                       


70E   :TAXE//Please note that a 20 per cent         


70E   income tax rate will be applicable            


70E   only to the part of income                    


70E   distribution rate generated by UK             


70E   properties.         


16S   ADDINFO             


Alternatively, David was considering the split of such message in three streams:


Rental stream


Interest stream


Expenses


c) MT566 – confirmation of payment


16R   GENL                              


20C   :CORP//10039933                   


20C   :SEME//8697631510284348           


23G   NEWM                              


22F   :CAEV//DVCA                       


98A   :PREP//20110715                   


16R   LINK                              


22F   :LINK//INFO                       


13A   :LINK//564                        


20C   :PREV//86975970                   


16S   LINK                              


16S   GENL                              


16R   USECU                             


97A   :SAFE//XXXXXXX                  


94B   :SAFE/PARB/UTMX/XXXXXXX           


35B   ISIN GB0005201990                         


35B   BLACKROCK INV MGRS BLK UK PROPERTY        


93B   :CONB//UNIT/135200,                       


16S   USECU                                     


16R   CADETL                                    


98A   :XDTE//20110428                           


16S   CADETL                                    


16R   CACONF                                    


13A   :CAON//001                                


22F   :CAOP//CASH                               


92J   :GRSS//INCO/GBP0,1113044 ( rental income         


92J   :GRSS//INTR/GBP0,0328084 ( interest income       


92A   :TAXR//20,                          


16R   CASHMOVE                            


22H   :CRDB//CRED                         


97A   :CASH//XXXXXXXXXX                  


19B   :PSTA//GBP12345,39                  


19B   :GRSS//GBP19484,05                  


19B   :NETT//GBP16623,52                  


19B   :TAXR//GBP2860,53                   


19B   :CHAR//GBP4278,13                   


98A   :POST//20110715                     


98A   :VALU//20110520                     


98A   :PAYD//20110520                     


16S   CASHMOVE                            


16S   CACONF                              


16R   ADDINFO                             


70E   :ADTX//Please be advised that       


70E   the number of group 1 units is      


70E   135200,                             


16S   ADDINFO                             

�We have discussed the possibility of asking for a new event type as DVCA (although with the use of REIN) is too confusing



�We need to introduce a new qualifier for equalization both as a rate in the MT564 and amount in the MT566



�Alternatively David proposed to use NETT//CAPO/GBP0.05044 but I think that’s incorrect from a tax point of view as equalization is not taxed.



�If we request a new code for equalization in the MT564, we should ask for the amount to be created in the MT566.



�Alternatively David proposed to use NETT//CAPO/GBP0.05044 but I think that’s incorrect from a tax point of view as equalization is not taxed.



�Alternatively David proposed to use NETT//CAPO/GBP0.05044 but I think that’s incorrect from a tax point of view as equalization is not taxed.



�We have discussed the possibility of asking for a new event type as I am not sure it makes much sense to have REIN for an interest distribution and without any other information, INTR is too confusing







�David and I had a disagreement on this point as I think we should report the GROSS rate and then the TAXR if applicable. He think we should report the NET rate.



�David and I had a disagreement on this point as I think we should report the GROSS rate and then the TAXR if applicable. He think we should report the NET rate.



�David and I had a disagreement on this point as I think we should report the GROSS rate and then the TAXR if applicable. He think we should report the NET rate.
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