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Conference Call May 2 Meeting Minutes		Page 4
[bookmark: OLE_LINK1][bookmark: OLE_LINK2]Meeting Attendees
	NMPG /
Associations
	
	First Name
	Last Name
	Institution

	CH
	Mr
	Michael
	Blumer
	Credit Suisse

	DK
	Ms 
	Charlotte
	Ravn
	VP Securities A/S 

	DE
	Mr. 
	Daniel
	Schaefer
	HSBC

	FI
	Ms. 
	Sari
	Rask
	Nordea

	FR
	Mr. 
	Ilyas
	Alikoglu
	BNYM

	IT
	Ms 
	Paola
	DeAntoni
	SGSS spa

	LU
	Ms.
	Catarina
	Marques
	Clearstream

	NL
	Mr.
	Dany
	Koenes
	RAbobank

	PT
	Mr.
	Ruben
	Azevedo
	Interbolsa

	SE
	Ms.
	Christine
	Strandberg  (TF co-Chair)
	SEB

	SWIFT
	Mr.
	Jacques
	Littré (TF co-Chair)
	SWIFT

	UK & IE
	Ms.
	Mariangela
	Fumagalli (TF-co-Chair)
	BNP Paribas

	AFME
	Mr. 
	Michael
	Collier
	DB

	AGC
	Mr. 
	Derek
	Coyle
	BBH

	ECSDA
	Mr. 
	Giuseppe
	Lotito
	Monte Titoli
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Feedback on Remaining Questions to NMPGs
Some initial or partial feedback/answers on the remaining questions have been received from DE, ES, DK, CH, IT, FI, FR, NL and have been included in the following document:


LU, UK&IE will send feedback/answers very soon.
See list of remaining questions at the end of these minutes.
Agreed Actions:
· Jacques will consolidate the feedback received before next call
· Remaining NMPGs and other Associations to provide feedback as soon as possible.
Additional Requirements from FR on Shareholder Identification
Ilyas has provided the following list of additional information on the shareholder likely to be required by the future FR transposition law. 
	 
	Data
	Definition
	Value

	1
	Nationality 
	Nationality of the investor 
	ISO 3166 country code 

	2
	Quality code 
	Defines the profile of the investor 
	01 legal entity
02 Listed intermediary
03 Mr
04 Mrs
05 Miss
06 Indivision
08 Joint bank account
09 Mutual Funds
10 Trade account
11 Pension plan and pension fund
12 Investment club
13 Other physical persons
14 Other artificial person
15 Securities to receive
16 Securities to deliver 

	3
	Year of birth 
	Year of birth of the investor (natural person only) 
	Year of birth 

	4
	Activity of investor 
	Defines the economical activity of the  investor (legal person only) 
	Code in line with European or domestic classification of economical activities (NACE, APE,…) 

	5
	Indicator Pro - Non pro investor 
	Indicates whether the investor is considered as a professional investor, an eligible counterpart or a non professional investor in the meaning of Mifid 
	• PRO = professional investor
• ELC =  eligible counterpart
• NPR = Non professional investor 

	6
	Funds distributor 
	The legal entity which has commercialised the investment fund to the investor 
	Name of the funds distributor and its unique identifier (BIC, LEI,…) 



However the following pieces of information are questionable:
· Funds Distributor
· Some of the quality codes like titles “Mr.” being mixed up with “Securities To Receive” code or “Other artificial Person” and “Mutual Funds”.
The list of quality codes seems awkward as it mixes up code values which do not have lots of things in common.
Agreed Actions:
· Ilyas  to come back with a clarification / justification for the presence on some of the code values and on the consistency of some values with others.
Additional Requirements from DK
DK requests to have tax information added in the shareholder Identification responses like Tax Identification. However usually several tax ID could be provided depending on whether it is the Tax ID from where the investor resides or a tax ID from where he invests and the need for it is not obvious.
Agreed Actions:
· Charlotte to come back with a clarification / justification for the presence of tax identification in the response message.
· Other NMPG to provide new requirements for additional shareholders information as soon as possible if any. 
Additional Status Message on the Shareholder Identification Response
A need for a new status message had been identified in previous meetings to provide status to the Shareholder Identification response and on the cancellation of the response.
The status should be quite simple like “Accept” or “Reject”. At this stage there are no business cases to have reason codes added.
Jacques will check whether we could eventually re-use some existing simple ISO 20022 status messages like the admi.007 ?
PV - Request for a Confirmation of the recording and counting of votes (Remaining Q17)
The meeting instruction message (seev.004) includes already such a flag with the “VoteInstructionConfirmation” indicator element.
It is not yet fully clear whether we need in addition a new message specifically for such an off-line request?
[bookmark: _GoBack]
Reminder - QUESTIONS FOR NMPGs
	seev.001

	1
	Attendance deadline – do you use this deadline and do you agree with the current definition?

	2
	Proxy deadline – do you use this deadline and do you agree with the current definition?

	3
	Vote deadline – do you use this deadline and do you agree with the current definition?

	4
	Revocability deadline – do you use this deadline and do you agree with the current definition?

	5
	Early with premium deadline – do you use this deadline and do you agree with the current definition?

	6
	Vote with premium deadline – do you use this deadline and do you agree with the current definition?

	7
	Registration securities deadline – do you use this deadline and do you agree with the current definition?

	8
	Registration participation deadline – do you use this deadline and do you agree with the current definition?

	9
	In the NotificationStatus element, do we need also a Complete/Incomplete code in addition to Confirmed/Unconfirmed?

	10
	AttendanceConfirmationInformation – currently this is a narrative. Do you think we would need formatted codes? If so, which ones?

	11
	Date Status – do you agree in removing codes CANC and NOQO as they are redundant? Equivalent codes exist in the cancellation message (seev. 002)

	12
	In 15022, we have one CAEV per meeting type:
· BMET – bondholder meeting
· CMET – court meeting
· MEET – annual general meeting
· OMET – ordinary general meeting
· XMET – extraordinary or special general meeting

In 20022, we have the type of meeting (Tp):
· XMET – extraordinary
· GMET – general
· MIXD – mixed
· SPCL – special
· BMET – bondholder meeting
which should be completed along with the Classification (Classfctn):
· AMET – annual
· OMET – ordinary
· CLAS – class
· ISSU – Issuer Initiated
· VRHI – voting rights holder initiated
· CORT – court

Please find enclosed a document (page 6) describing the mapping between the CAEV in 15022 to the type/classification in 20022:


Can you please review the above (20022) list and confirm which one is needed in your market and if there is any that is missing?

	13
	In 20022, there are 4 VotInstructionCode that can be used to list the voting options, as follows:
· “VoteInstruction1Code” – CFOR, CAGS, ABST, WTHH, NOAC
· “VoteInstruction2Code” – CFOR, CAGS, ABST, WTHH, WMGT, AMGT, NOAC, DISC
· “VoteInstruction3Code” – ABST, CAGS, AMGT, DISC, CFOR, NOAC, WTHH, WMGT, ONEY, THRY, TWOY
· “VoteInstruction4Code” – ABST, CAGS, AMGT, CHRM, CFOR, NOAC, WTHH, WMGT, ONEY, THRY, TWOY

Jacques investigated the reason of these differences:
VoteInstruction1Code: used in seev.001 (notification) for Resolution/ManagementRecommendation and ResolutionNotyfyingPartyRecommendation – Could be ok eventually that the Management related votes are not listed here.
VoteInstruction2Code: used in seev.001 for VoteInstructionType
VoteInstruction3Code: Used in seev.004 for Proxy/GlobalVoteInstruction – Does the “Say on Pay” types of votes (One Year, Two years, Three years) applies only on the instruction message?- It seems ackward that those types are not in the notification. Should replace VoteInstruction2Code probably.
VoteInstruction4Code: Used in seev.004 in VoteDetails/VoteForMeetingResolution – Does CHRM (Vote with Chairman) type of vote applies only to votes for resolutions proposed at meeting? If yes, this difference legitimate. If no, it should replace VoteInstruction2Code and VoteInstruction3Code. 
Can you please review the results of Jacques’ analysis? 
Would you agree that ONEY, THRY, TWOY (and CHRM) should also be added to VoteInstruction2Code? If so, then VoteInstruction2Code and VoteInstruction3Code and VoteInstruction4Code will be identical. We would then recommend removing one of them. Would you agree?

	seev.004, seev.005, seev.006 and seev.007

	14
	The instruction message (seev.004) allows for multiple instructions to be included in the same message. A reference is assigned at message level and a reference is also assigned at the level of each instruction. 
The meeting status message (seev.006) allows to either sending a confirmation at global (message) or single instruction level. 
The cancellation message (seev.005) only allows to cancel a previously sent instruction message, not an individual instruction. 
The vote execution confirmation (seev.007) can only be sent per instruction as per the instruction ID provided in seev.004. 
For consistency, we should:
1. either amend seev.005 to allow cancellation at instruction level and not only at message level; OR
1. amend the structure of seev.004 and seev.007 to align to the CA messages and only allow one instruction per message.

	seev.006 

	15
	We need to add a PEND status and reason codes to this message. Can we have a list of reason codes we want to use for PEND?

	16
	The existing status/reason codes set up in meeting messages is different to what we have in CA. Should we align it?

	Confirmation of the recording and counting of votes

	17
	According to art.9.5 of the implementing regulation, the confirmation of recording and counting of votes shall be provided by the issuer in a timely manner and no later than 15 days after the request or general meeting, whichever occurs later, unless the information is already available.
How is the request supposed to be forwarded to the issuer/issuer agent:
· should we add something to the instruction message (seev.004), OR
· should we consider having to create a new message to request the record and counting of votes?




SHAREHOLDER IDENTIFICATION – REQUESTS FROM NMPGs – deadline 30 April 2019
	1
	NMPGs requiring additional information to be added to the legal or natural person elements in the response messages to provide such elements by 30/04.




Next Conference Calls
Thursday May 9 from 3:00 to 5:00 PM CET 
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SRD2 ISO Messages & MP Task Force 

Feedback on Questions May 2, 2019



CH FEEDBACK



		seev.001



		1

		Attendance deadline – do you use this deadline and do you agree with the current definition?

Not used in CH



		2

		Proxy deadline – do you use this deadline and do you agree with the current definition?

No separate deadline from “Vote deadline” CH



		3

		Vote deadline – do you use this deadline and do you agree with the current definition?

Used in CH, agreed on definition



		4

		Revocability deadline – do you use this deadline and do you agree with the current definition?

Not used in CH



		5

		Early with premium deadline – do you use this deadline and do you agree with the current definition?

Not used in CH



		6

		Vote with premium deadline – do you use this deadline and do you agree with the current definition?

Not used in CH



		7

		Registration securities deadline – do you use this deadline and do you agree with the current definition?

Used in CH, agreed on definition



		8

		Registration participation deadline – do you use this deadline and do you agree with the current definition?

Not used in CH



		9

		In the NotificationStatus element, do we need also a Complete/Incomplete code in addition to Confirmed/Unconfirmed?

Yes, it would make sense to reuse CA statuses PREU (preliminary unconfirmed), PREC (preliminary confirmed) and COMP (complete) 



		10

		AttendanceConfirmationInformation – currently this is a narrative. Do you think we would need formatted codes? If so, which ones?



For bearer shares, the issuer can decide to allow the holder to attend the meeting if he/she has:

1. A confirmation of deposit duly signed by the intermediary

or

2. An entry card issued by the intermediary or the issuer/issuer agent

If the entry card is not issued by the intermediary, the holder needs the confirmation of deposit to get an entry card directly from the issuer or its agent



		11

		Date Status – do you agree in removing codes CANC and NOQO as they are redundant? Equivalent codes exist in the cancellation message (seev. 002)

Yes



		12

		In 15022, we have one CAEV per meeting type:

-       BMET – bondholder meeting

-       CMET – court meeting

-       MEET – annual general meeting

-       OMET – ordinary general meeting

-       XMET – extraordinary or special general meeting



In 20022, we have the type of meeting (Tp):

-       XMET – extraordinary

-       GMET – general

-       MIXD – mixed

-       SPCL – special

-       BMET – bondholder meeting

which should be completed along with the Classification (Classfctn):

-       AMET – annual

-       OMET – ordinary

-       CLAS – class

-       ISSU – Issuer Initiated

-       VRHI – voting rights holder initiated

-       CORT – court



Please find enclosed a document (page 6) describing the mapping between the CAEV in 15022 to the type/classification in 20022:

[image: ]

Can you please review the above (20022) list and confirm which one is needed in your market and if there is any that is missing?



We propose to align the standards, be deleting OMET from 15022 and proposing the following codes in 20022 and adjusting the description as follows for both standards:

-       BMET – bondholder meeting

-       CMET – court meeting

-       MEET – annual or ordinary general meeting

-       XMET – extraordinary or special general meeting





		13

		In 20022, there are 4 VotInstructionCode that can be used to list the voting options, as follows:

         “VoteInstruction1Code” – CFOR, CAGS, ABST, WTHH, NOAC

         “VoteInstruction2Code” – CFOR, CAGS, ABST, WTHH, WMGT, AMGT, NOAC, DISC

         “VoteInstruction3Code” – ABST, CAGS, AMGT, DISC, CFOR, NOAC, WTHH, WMGT, ONEY, THRY, TWOY

         “VoteInstruction4Code” – ABST, CAGS, AMGT, CHRM, CFOR, NOAC, WTHH, WMGT, ONEY, THRY, TWOY



Jacques investigated the reason of these differences:

VoteInstruction1Code: used in seev.001 (notification) for Resolution/ManagementRecommendation and ResolutionNotyfyingPartyRecommendation – Could be ok eventually that the Management related votes are not listed here.

VoteInstruction2Code: used in seev.001 for VoteInstructionType

VoteInstruction3Code: Used in seev.004 for Proxy/GlobalVoteInstruction – Does the “Say on Pay” types of votes (One Year, Two years, Three years) applies only on the instruction message?- It seems ackward that those types are not in the notification. Should replace VoteInstruction2Code probably.

VoteInstruction4Code: Used in seev.004 in VoteDetails/VoteForMeetingResolution – Does CHRM (Vote with Chairman) type of vote applies only to votes for resolutions proposed at meeting? If yes, this difference legitimate. If no, it should replace VoteInstruction2Code and VoteInstruction3Code. 

Can you please review the results of Jacques’ analysis? 

Would you agree that ONEY, THRY, TWOY (and CHRM) should also be added to VoteInstruction2Code? If so, then VoteInstruction2Code and VoteInstruction3Code and VoteInstruction4Code will be identical. We would then recommend removing one of them. Would you agree?



CH would only ever use CFOR, CAGS, ABST and NOAC, but we agree that the codes between seev.001 MENO and seev.004 MEIN need to be aligned.



		seev.004, seev.005, seev.006 and seev.007



		14

		The instruction message (seev.004) allows for multiple instructions to be included in the same message. A reference is assigned at message level and a reference is also assigned at the level of each instruction. 

The meeting status message (seev.006) allows to either sending a confirmation at global (message) or single instruction level. 

The cancellation message (seev.005) only allows to cancel a previously sent instruction message, not an individual instruction. 

The vote execution confirmation (seev.007) can only be sent per instruction as per the instruction ID provided in seev.004. 

For consistency, we should:

a)    either amend seev.005 to allow cancellation at instruction level and not only at message level; OR

b)    amend the structure of seev.004 and seev.007 to align to the CA messages and only allow one instruction per message.


Option a) as it would still be possible to process single instruction messages but would not prevent sending multiple instructions per MEIN message



		seev.006 



		15

		We need to add a PEND status and reason codes to this message. Can we have a list of reason codes we want to use for PEND?



		16

		The existing status/reason codes set up in meeting messages is different to what we have in CA. Should we align it?



CH would like to align and add the following reason codes:

- LACK            Lack of Securities       Insufficient financial instruments in your                                                                  account.

- REGI              Deadline to register     The shares where not registered on the                                 missed                        deadline set by the issuer

- ADOC            Additional                   Additional necessary documents are                                     documents missing    missing



		Confirmation of the recording and counting of votes



		17

		According to art.9.5 of the implementing regulation, the confirmation of recording and counting of votes shall be provided by the issuer in a timely manner and no later than 15 days after the request or general meeting, whichever occurs later, unless the information is already available.

How is the request supposed to be forwarded to the issuer/issuer agent:

         should we add something to the instruction message (seev.004), OR

         should we consider having to create a new message to request the record and counting of votes?

No new message 











DE FEEDBACK



Instructions in ISO20022 in general

-       seev.004 MeetingInstruction

-       seev.005 MeetingInstructionCancellationRequest

-       seev.006 MeetingInstructionStatus



The German supports amending the seev.005 MeetingInstructionCancellationRequest and keep the possibility to send several instructions in one seev.004 MeetingInstruction.

We believe that avoiding additional unnecessary messages and reducing the costs by not having to repeat business headers, mandatory fields, and footers will be beneficial to the industry.

We also believe that supporting several instructions in one message is beneficial for meeting instructions which cannot easily be netted, like corporate action instructions. This new way of sending and processing instructions is the way forward and should be supported.





Deleting Deadlines (seev.001 MeetingNotification)

There are different deadline types today:

a.     Intermediary Deadline

e.g. AttendanceConfirmationDeadline
Definition: Date and time by which the beneficial owner or agent must notify of its intention to participate in the meeting. This deadline is set by an intermediary.

b.    STP Deadline

e.g. AttendanceConfirmationSTPDeadline
Definition: Date and time by which the beneficial owner or agent must notify of its intention to participate in the meeting (STP mode). This deadline is set by an intermediary.

c.     Market Deadline

e.g. AttendanceConfirmationMarketDeadline
Definition: Date and time by which the attendance to the meeting should be confirmed. This deadline is set by the issuer.

The following deadlines are supposed to be deleted:

         AttendanceConfirmationSTPDeadline -   in Meeting sequence
Date and time by which the beneficial owner or agent must notify of its intention to participate in the meeting (STP mode). This deadline is set by an intermediary.

         STPDeadline - in Meeting/ProxyChoice/Proxy sequence
Date by which the information on the proxy assignment must be received by the intermediary (STP mode).

         VoteSTPDeadline - in Vote sequence
Definition: Date and time by which the vote instructions should be submitted to the intermediary (STP mode).

         RevocabilitySTPDeadline  - in Vote sequence
Definition: Date till which the instructing party can revoke, change or withdraw its voting instruction. This deadline is specified by an intermediary (STP mode).

         VoteWithPremiumSTPDeadline - in Vote sequence
Definition: Date and time by which the vote instructions should be submitted to the intermediary to take advantage of the premium (STP mode).

         SecuritiesBlockingSTPDeadline - in EntitlementSpecification sequence
Definition: Date by which the securities should be blocked. This deadline is set by the issuer (STP mode).

         RegistrationSecuritiesSTPDeadline - in EntitlementSpecification sequence
Definition: Date by which the securities have to be registered. This deadline is specified by an intermediary (STP mode).

         RegistrationParticipationSTPDeadline - in EntitlementSpecification sequence
Definition: Date by which the holder needs to register its intention to participate in the meeting process in order to be allowed to participate in the meeting event. This deadline is specified by an intermediary (STP mode).



We support deleting the aforementioned deadlines.





NotificationStatus (seev.001 MeetingNotification)

In the NotificationStatus element, do we need also a Complete/Incomplete code in addition to Confirmed/Unconfirmed?



Currently, on two status codes are available:

ECON – EventConfirmed: Notification may not contain complete details, however, the occurrence of the event has been confirmed by the issuer or other official source.

EUNC – EventUnconfirmed: The occurrence of the event has not been confirmed by the issuer or other official source at the time the notification was sent.



We support adding the status codes Complete/Incomplete.





AttendanceConfirmationInformation (seev.001 MeetingNotification)

Currently this is a narrative. Do you think we would need formatted codes? If so, which ones?



AttendanceConfirmationInformation <AttndncConfInf>

Presence: [0..1]

Definition: Indicates how to order the attendance card or to give notice of attendance.

Datatype: "Max350Text" on page 216



We are currently using an automated system in the German market, called „DAMBA“ for a large number of meetings (but not all).

While a code could be useful to indicate if a meeting is supported by DAMBA, such a local German market specific code would be difficult to introduce.

A code called „Instruct using the standard local system“, for example, would confuse people.

Since only German subcostodians access DAMBA and their clients would need to instruct their local subcustodian using ISO20022 messages, the information would only be used in the local market.

If DAMBA is not to be used, the information as to how to instruct would need to be provided as free text anyway.

Therefore, a local market practice could be not to use AttendanceConfirmationInformation, if DAMBA is to be used and if DAMBA not to be used, populate AttendanceConfirmationInformation with the free text information on how to instruct.



Therefore, we do not oppose introducing a field and we would likely use it, if it was there, but we also do not require a field for our market.





DateStatus (seev.001 MeetingNotification)

DateStatus – do you agree in removing codes CANC and NOQO as they are redundant? Equivalent codes exist in the cancellation message (seev.002 MeetingCancellation)

MeetingDetails <MtgDtls>

Presence: [1..5]

Definition: Dates and details of the shareholders meeting



2.4.4.2 DateStatus <DtSts>

Presence: [0..1]

Definition: Indicates the status of the meeting date.

Datatype: "MeetingDateStatus1Code" on page 203

CodeName Name Definition

TNTA – Tentative: Meeting date is tentative.

CNFR - Confirmed: Meeting date is confirmed.

CANC - Cancelled: Meeting date has been cancelled.

NOQO - NoQuorum: Meeting could not take place as the quorum was not reached.



We support deleting the Codes. We agree that a seev.002 MeetingCancellation would rather be used than a seev.001 MeetingNotification in these cases.



DK Feedback









ES Feedback



		1

		Attendance deadline – do you use this deadline and do you agree with the current definition? 

No, we do not use it. However, we are agree with their definition.



		2

		Proxy deadline – do you use this deadline and do you agree with the current definition?

No, we do not use it. However, we are agree with their definition.



		3

		Vote deadline – do you use this deadline and do you agree with the current definition?

No, we do not use it. However, we are agree with their definition.



		4

		Revocability deadline – do you use this deadline and do you agree with the current definition? 

No, we do not use it. However, we are agree with their definition.



		5

		Early with premium deadline – do you use this deadline and do you agree with the current definition? 

No, we do not use it. However, we are agree with their definition.



		6

		Vote with premium deadline – do you use this deadline and do you agree with the current definition? 

No, we do not use it. However, we are agree with their definition.



		7

		Registration securities deadline – do you use this deadline and do you agree with the current definition?

 No, we do not use it. However, we are agree with their definition.



		8

		Registration participation deadline – do you use this deadline and do you agree with the current definition? 

No, we do not use it. However, we are agree with their definition.



		9

		In the NotificationStatus element, do we need also a Complete/Incomplete code in addition to Confirmed/Unconfirmed? 

Yes as currently the codes ECON or EUNC do not indicate if the event could or could not be complete within the current definition.



		10

		AttendanceConfirmationInformation – currently this is a narrative. Do you think we would need formatted codes? If so, which ones?

Yes, as it will be required for electronic voting we will appreciate if it was codified.

CONF / NCON



		10

		Date Status – do you agree in removing codes CANC and NOQO as they are redundant? Equivalent codes exist in the cancellation message (seev. 002)

Yes, we agree.









FR Feedback



As agreed for the shareholder identification messages, here is the list of fields that will be needed for the French market. There is still the possibility of having some of them out of scope when the local transposition takes place but between the day when we discussed this in Frankfurt and today, nothing concrete allowed the market to eliminate any of the remaining fields. In case further information about the fields are needed, I remain at your disposal.



		 

		Data

		Definition

		Value



		1

		Nationality 

		Nationality of the investor 

		ISO 3166 country code 



		2

		Quality code 

		Defines the profile of the investor 

		01 legal entity
02 Listed intermediary
03 Mr
04 Mrs
05 Miss
06 Indivision
08 Joint bank account
09 Mutual Funds
10 Trade account
11 Pension plan and pension fund
12 Investment club
13 Other physical persons
14 Other artificial person
15 Securities to receive
16 Securities to deliver 



		3

		Year of birth 

		Year of birth of the investor (natural person only) 

		Year of birth 



		4

		Activity of investor 

		Defines the economical activity of the  investor (legal person only) 

		Code in line with European or domestic classification of economical activities (NACE, APE,…) 



		5

		Indicator Pro - Non pro investor 

		Indicates whether the investor is considered as a professional investor, an eligible counterpart or a non professional investor in the meaning of Mifid 

		• PRO = professional investor
• ELC =  eligible counterpart
• NPR = Non professional investor 



		6

		Funds distributor 

		The legal entity which has commercialised the investment fund to the investor 

		Name of the funds distributor and its unique identifier (BIC, LEI,…) 







Regarding the rejection messages in case of failure, I reviewed again the minutes (I missed the last call actually) but can’t see the feedback on the pagination/structure and the feasibility to cancel the whole message. The current standing of the French market is to have the possibility to work on the failing lines instead of replacing the whole message but this may change depending on the outcome on the pagination and the cancellation logic foreseen by the TF. Apologies if I missed an update on this.





IT Feedback



Following some call I can confirm that form Italian market we need to include the following element :

1. For physical person Place and date of birth

Concerning communication flow we ask to include a flag in announcement and response to allow to identify alternatively the possibility to:

1. From the issuer request to receive disclosure through the chain 

1. From custodian /CSD participant to be able to include a “flag” indicating that the breackdown reported is transmittend form third party (custodian’s client)

For the list of question we need some more time to finalise the follow up 







NL Feedback





		

		Question

		Answer



		1

		Attendance deadline – do you use this deadline and do you agree with the current definition?

		Deadline is used internally, definition is clear.



		2

		Proxy deadline – do you use this deadline and do you agree with the current definition?

		Deadline is used internally, definition is clear.



		3

		Vote deadline – do you use this deadline and do you agree with the current definition?

		Deadline is used internally, definition is clear.



		4

		Revocability deadline – do you use this deadline and do you agree with the current definition?

		Deadline is used internally, definition is clear.



		5

		Early with premium deadline – do you use this deadline and do you agree with the current definition?

		Unknown yet in the Netherlands so not used in the Netherlands. It sounds quite odd to reward customers for voting early. Definition is clear.



		6

		Vote with premium deadline – do you use this deadline and do you agree with the current definition?

		Unknown yet in the Netherlands so not used in the Netherlands. It sounds quite odd to reward customers for voting early. Definition is clear.



		7

		Registration securities deadline – do you use this deadline and do you agree with the current definition?

		Deadline is used internally, definition is clear.



		8

		Registration participation deadline – do you use this deadline and do you agree with the current definition?

		Deadline is used internally, definition is clear.



		9

		In the NotificationStatus element, do we need also a Complete/Incomplete code in addition to Confirmed/Unconfirmed?

		Unknown yet in the Netherlands. Definition is clear. I hope that issuers will not send many incomplete messages. In case of meetings incomplete announcement has no use except for a kind of ‘save-the-date’ announcement. Adding a Complete/Incomplete code is in line with the current MT564 message. No specific preference from the Netherlands for adding this code.



		10

		AttendanceConfirmationInformation – currently this is a narrative. Do you think we would need formatted codes? If so, which ones?

		Definition is clear. We cannot estimate the need for formatted codes.



		11

		Date Status – do you agree in removing codes CANC and NOQO as they are redundant? Equivalent codes exist in the cancellation message (seev. 002)

		If the equivalent codes exists in the cancellation message then they are redundant. Assuming that an issuer will sent a cancellation message for every meeting request if applicable. But in what message type(s) you want to remove them? 
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SRD II Proxy Voting CR-DK answer.xlsx

CR Proxy Voting


			Message Name			Identifier			CR1			CR2			CR3			CR4			CR5			CR6			CR7			CR8			CR9			CR10			CR11			CR12			CR13			CR14			CR15			CR16			CR17			CRXXX


			MeetingNotificationV05 			seev.001.001.05			x			x			x			x			x			x			x			x			x																		x						x


			MeetingCancellationV05			seev.002.001.05																		x																											x						x


			MeetingEntitlementNotificationV05			seev.003.001.05																		x												x															x						x


			MeetingInstructionV05			seev.004.001.05																		x															x												x						x


			MeetingInstructionCancellationRequestV05			seev.005.001.05																		x																											x			x			x


			MeetingInstructionStatusV05			seev.006.001.05																		x																		x									x						x


			MeetingVoteExecutionConfirmationV05			seev.007.001.05																		x																					x			x			x						x


			MeetingResultDisseminationV05			seev.008.001.05																		x																											x						x









































CR Proxy voting table


			CR			Content			Page			seev.001.001.05			seev.002.001.05			seev.003.001.05			seev.004.001.05			seev.005.001.05			seev.006.001.05			seev.007.001.05			seev.008.001.05


			CR1			Add new elements required by the SRD2  Directive in the Meeting Notification			4			x


			CR2			Add new element Voting Rights Threshhold in Resolution			10			x


			CR3			Remove element Entitlement in EntitlementSpecification sequence			13			x


			CR4			Remove all STP Deadlines			16			x


			CR5			Move All Elements from EntitlementSpecification sequence to the Meeting sequence			20			x


			CR6			Align Meeting Type and Classification with ISO 15022 Meeting Types			24			x			x			x			x			x			x			x			x


			CR7			Remove Vote InstructionType in Vote Sequence			27			x


			CR8			Align Meeting Notification Type and Status with the CA Notification Structure			30			x


			CR9			Align Meeting Linkages with CA Notification Linkages			33			x


			CR10			Add new elements required by the SRD2  Directive in the Meeting Entitlement Notification			36									x


			CR11			Add new elements required by the SRD2  Directive in the Meeting Instruction			41												x


			CR12			Add new elements required by the SRD2  Directive in the Meeting Instruction Status			48																		x


			CR13			Add new elements required by the SRD2  Directive in the Meeting Vote Execution Confirmation			52																					x


			CR14			Amend the Scope of the Meeting Vote Execution Confirmation Message			57																					x


			CR15			Replace All Obsolete Comoponents with New or Latest Version			60			x			x			x			x			x			x			x			x


			CR16			Rename PreviousReference in Meeting Instruction Cancellation Request			64															x


			CR17			Rename all RightsHolder elements as Shareholder in all Messages			67			x			x			x			x			x			x			x			x


			CRXXX						70








Questions with definitions


			N
			Questions for NMPG's - deadline 30 April 2019			Message			XML Tag			Path			Definition			Comments from DK


			1			Attendance  deadline  –  do  you  use  this  deadline  and  do  you  agree  with  the  current definition? 			seev.001.001.05			<AttndncConfDdln>			/Document/MtgNtfctn/Mtg/AttndncConfDdln			Date and time by which the beneficial owner or agent must notify of its intention to participate in the meeting. This deadline is set by an intermediary.
			Not used in DK


			2			Proxy deadline – do you use this deadline and do you agree with the current definition? 			seev.001.001.05			<Ddln>			/Document/MtgNtfctn/Mtg/PrxyChc/Prxy/Ddln			Date by which the information on the proxy assignment must be received by the intermediary.
			Relevant in DK. 
The deadline should only reflect the issuer or Issuers Agent deadline and not the sender's deadline in our oppinion unless sender's deadline is before that deadline.

Proxy deadline is the most relevant date to use in DK as this date always is before the deadlines in case:
Votes are sent by letter
Votes if omnibus accounts



			3			Vote deadline – do you use this deadline and do you agree with the current definition? 			seev.001.001.05			<VoteDdln>			/Document/MtgNtfctn/Vote/VoteDdln			Date and time by which the vote instructions should be submitted to the intermediary.
			Relevant in DK. 
The deadline should only reflect the issuer or Issuers Agent deadline and not the sender's deadline in our oppinion unless sender's deadline is before that deadline.

Proxy deadline is though the most relevant date to use in DK.



			4			Revocability  deadline  –  do  you  use  this  deadline  and  do  you  agree  with  the  current definition?			seev.001.001.05			<RvcbltyDdln>			/Document/MtgNtfctn/Vote/RvcbltyDdln			Date till which the instructing party can revoke, change or withdraw its voting instruction. This deadline is specified by an intermediary.			Not used in DK


			5			Early with premium deadline – do you use this deadline and do you agree with the current definition?			seev.001.001.05			<EarlyVoteWthPrmDdln>			/Document/MtgNtfctn/Vote/EarlyVoteWthPrmDdln			Date and time by which the vote instructions should be submitted to the intermediary to take advantage of the early incentive premium.			Not used in DK


			6			Vote with premium deadline – do you use this deadline and do you agree with the current definition?			seev.001.001.05			<VoteWthPrmDdln>			/Document/MtgNtfctn/Vote/VoteWthPrmDdln			Date and time by which the vote instructions should be submitted to the intermediary to take advantage of the premium.			Not used in DK


			7			Registration securities deadline – do you use this deadline and do you agree with the current definition?			seev.001.001.05			<RegnSctiesDdln>			/Document/MtgNtfctn/EntitlmntSpcfctn/RegnSctiesDdln			Date by which the securities have to be registered. This deadline is specified by an intermediary.			Relevant in DK. 
The deadline should only reflect the issuer or Issuers Agent deadline and not the sender's deadline in our oppinion unless sender's deadline is before that deadline.

In DK this would be the deadline date (record date as we know it in CA) by danish law where it will be decided who has the right to vote at the meeting.



			8			Registration  participation  deadline  –  do  you  use  this  deadline  and  do  you  agree  with  the current definition? 			seev.001.001.05			<RegnPrtcptnDdln>			/Document/MtgNtfctn/EntitlmntSpcfctn/RegnPrtcptnDdln			Date by which the holder needs to register its intention to participate in the meeting process in order to be allowed to participate in the meeting event. This deadline is specified by an intermediary.			Relevant in DK. 
The deadline should only reflect the issuer or Issuers Agent deadline and not the sender's deadline in our oppinion unless sender's deadline is before that deadline.

It is by law in DK to be registreted if a shareholder has apointed a proxy to vote at the general meeting.



			9			In the NotificationStatus element, do we need also a Complete/Incomplete code in addition to Confirmed/Unconfirmed? 			seev.001.001.05			<NtfctnSts>			/Document/MtgNtfctn/NtfctnSts			Defines the global status of the event contained in the notification.			Only if the intention is to align with seev.031 Corporate Action Notification message.


						Event Confirmed												Notification may not contain complete details, however, the occurrence of the event has been confirmed by the issuer or other official source.			 --


						 Event Unconfirmed												The occurrence of the event has not been confirmed by the issuer or other official source at the time the notification was sent.			 --


			10			AttendanceConfirmationInformation  –  currently  this  is  a  narrative.  Do  you  think  we  would need formatted codes? If so, which ones? 			seev.001.001.05			<AttndncConfInf>			/Document/MtgNtfctn/Mtg/AttndncConfInf			Indicates how to order the attendance card or to give notice of attendance.			No comments 


			11			Date Status – do you agree in removing codes CANC and NOQO as they are redundant?  Equivalent codes exist in the cancellation message (seev. 002) 			seev.001.001.05			<DtSts>			/Document/MtgNtfctn/MtgDtls/DtSts			Indicates the status of the meeting date.			We agree 


						CANC												Meeting date has been cancelled.			 --


						NOQO												Meeting could not take place as the quorum was not reached.			 --


			12			In 15022, we have one CAEV per meeting type:
- BMET – bondholder meeting
- CMET – court meeting
- MEET – annual general meeting
- OMET – ordinary general meeting
- XMET – extraordinary or special general meeting
			MT564
(MT566)
			 --			Sequence A - 22F:  :4!c/[8c]/4!c 			BMET: Physical meeting of bond holders.
CMET: Announcement of a meeting at a Court.
MEET: Annual general meeting.
OMET: Ordinary general meeting.
XMET: Extraordinary or special general meeting.			 --


			12			In 20022, we have the type of meeting (Tp):
- XMET – extraordinary
- GMET – general
- MIXD – mixed
- SPCL – special
- BMET – bondholder meeting
			seev.001.001.05			<MtgId>			/Document/MtgNtfctn/Mtg/MtgId			XMET: Meeting that takes place as needed, in addition to the general meetings, is extraordinary as per the bylaws. The resolutions are related to the unusual business of the company, for example approval of takeovers or mergers or spin-offs. These meetings are always issuer initiated.
GMET: Includes annual and ordinary meeting. Statutory meeting(s) usually held at least once a year. The resolutions are related to the usual business of the company, for example approval of dividends, directors, etc. These meetings are always issuer initiated.
MIXD: Specifies a meeting which contains both ordinary and extraordinary resolutions.
SPCL: Meeting that takes place as needed that is neither ordinary nor extraordinary.
BMET: Physical meeting of bond holders.
			 --


			12			which should be completed along with the Classification (Classfctn):
- AMET – annual
- OMET – ordinary
- CLAS – class
- ISSU – Issuer Initiated
- VRHI – voting rights holder initiated
- CORT – court







Please find enclosed a document (page 6) describing the mapping between the CAEV in 15022 to the type/classification in 20022:
 
Can you please review the above (20022) list and confirm which one is needed in your market and if there is any that is missing?
															Shares:
Type General - Classification Annual / Ordinary, but Annual and ordinary would be the identical.
Type Extraordinary - Classification Extended Code
Bonds:
Type General - Classification Class
Type Extraordinary - Classification Class



			13			In 20022, there are 4 VotInstructionCode that can be used to list the voting options, as follows:
• “VoteInstruction1Code” – CFOR, CAGS, ABST, WTHH, NOAC
• “VoteInstruction2Code” – CFOR, CAGS, ABST, WTHH, WMGT, AMGT, NOAC, DISC
• “VoteInstruction3Code” – ABST, CAGS, AMGT, DISC, CFOR, NOAC, WTHH, WMGT, ONEY, THRY, TWOY
• “VoteInstruction4Code” – ABST, CAGS, AMGT, CHRM, CFOR, NOAC, WTHH, WMGT, ONEY, THRY, TWOY

Jacques investigated the reason of these differences:
VoteInstruction1Code: used in seev.001 (notification) for Resolution/ManagementRecommendation and ResolutionNotyfyingPartyRecommendation – Could be ok eventually that the Management related votes are not listed here.
			seev.001.001.05												 --


			13			
VoteInstruction2Code: used in seev.001 for VoteInstructionType
VoteInstruction3Code: Used in seev.004 for Proxy/GlobalVoteInstruction – Does the “Say on Pay” types of votes (One Year, Two years, Three years) applies only on the instruction message?- It seems ackward that those types are not in the notification. Should replace VoteInstruction2Code probably.
VoteInstruction4Code: Used in seev.004 in VoteDetails/VoteForMeetingResolution – Does CHRM (Vote with Chairman) type of vote applies only to votes for resolutions proposed at meeting? If yes, this difference legitimate. If no, it should replace VoteInstruction2Code and VoteInstruction3Code. 

Can you please review the results of Jacques’ analysis? 
Would you agree that ONEY, THRY, TWOY (and CHRM) should also be added to VoteInstruction2Code? If so, then VoteInstruction2Code and VoteInstruction3Code and VoteInstruction4Code will be identical. We would then recommend removing one of them. Would you agree?
															Yes


			14			The instruction message (seev.004) allows for multiple instructions to be included in the same message. A reference is assigned at message level and a reference is also assigned at the level of each instruction. 
The meeting status message (seev.006) allows to either sending a confirmation at global (message) or single instruction level. 
The cancellation message (seev.005) only allows to cancel a previously sent instruction message, not an individual instruction. 
The vote execution confirmation (seev.007) can only be sent per instruction as per the instruction ID provided in seev.004. 
For consistency, we should:
a. either amend seev.005 to allow cancellation at instruction level and not only at message level; OR
b. amend the structure of seev.004 and seev.007 to align to the CA messages and only allow one instruction per message.
			seev.004.001.05
seev.005.001.05
seev.006.001.05
seev.007.001.05												No comments 


			15			We need to add a PEND status and reason codes to this message. Can we have a list of reason codes we want to use for PEND?			seev.006.001.05												No comments 


			16			The existing status/reason codes set up in meeting messages is different to what we have in CA. Should we align it?			seev.006.001.05												Yes


			17			Confirmation of the recording and counting of votes
According to art.9.5 of the implementing regulation, the confirmation of recording and counting of votes shall be provided by the issuer in a timely manner and no later than 15 days after the request or general meeting, whichever occurs later, unless the information is already available.
How is the request supposed to be forwarded to the issuer/issuer agent:
• should we add something to the instruction message (seev.004), OR
• should we consider having to create a new message to request the record and counting of votes?
															It is important to mention that 15 days not is sufficient enough. In DK this is 4 weeks.

A request could be a possibility to have as it is a right by request but we don't know if that request will be used in practice.


			 --			SHAREHOLDER IDENTIFICATION – REQUESTS FROM NMPGs – deadline 30 April 															 --


			1			NMPGs requiring additional information to be added to the legal or natural person elements in the response messages to provide such elements by 30/04.															As DK earlier had mentioned that it would be usefull also to have taxinformation in the request. 
This could be national taxid number or TIN number. We were rejected earlier in the process as this could expand the scope. 

We are still interested in having that information in the request.
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Business case




· Review use of both AMET (Annual Meeting) & OMET. 




The only difference between AMET and OMET seems to lay in the fact that an AMET code would be used, when the issuer decides to hold its OMET annually. The yearly frequency is not always a requirement for an OMET.



· Definition of OMET is incorrect: “is a meeting defined in the bylaws of the company” 



· The definition of a ClassMeeting as defined today is not very meaningful. Can we not rephrase the definition to better describe its purpose? I.e. A class meeting being a separate meeting organised for a specific group of shareholders (holding a specific assets type). 




· There is no code or definition available to cover Contested Meetings. 



Using the indicator <InittdByHldr> (identifies the security holder or the association of security holders which initiated the meeting), does not look like a valid alternative for this type of meeting.




· Since there is an XML Tag <InittdByCrt>, has the MeetingType “CORT” not become redundant?



1.1.1.1 Vital, because….




The current meeting types do not fit properly the different meeting types in the proxy voting business.




1.1.1.2 Solutions: alternatives & considerations




1) Model MeetingTypes versus MeetingTypeClassification – Securities Model of WG11
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2) Agree on MeetingTypes versus MeetingTypeClassification:




Type: General, ExtraOrdinary, Mixed, Special



Classification: Annual, Ordinary, Class, CourtDecision, IssuerInitiated, VotingRightsHolderInitiated



3) Should both Type and Classification be MANDATORY?




4) Agreement needed on definitions for each type and classification:




5) Definitions (are based upon Securities Data Model developed by WG11):




1. Meeting Type : GENERAL 



Definition: Includes annual and ordinary meeting. Statutory meeting(s) usually held at least once a year.  The resolutions are related to the usual business of the company, for example approval of dividends, directors, etc.




· Possible MeetingTypeClassification: Annual




Specifies a meeting held periodically to approve the financial statements and to elect the board members and the auditors




· Possible MeetingTypeClassification: Ordinary




Specifies a meeting which is planned in the by-laws




2. Meeting Type: EXTRAORDINARY



Definition: Meeting that takes place as needed, in addition to the general meetings, is extraordinary as per the bylaws. The resolutions are related to the unusual business of the company, for example approval of takeovers or mergers or spin-offs.




· Possible MeetingTypeClassification: CourtDecision




Specifies that the meeting is the result of a legal proceeding (extraordinary meeting only)




3. Meeting Type: MIXED



Definition: Specifies a meeting which contains both ordinary and extraordinary resolutions




4. Meeting Type: SPECIAL 



Definition: Meeting that takes place as needed that is neither ordinary nor extraordinary.  These meetings concern holders of instruments without ordinary voting rights, for example special classes of shareholders (preferred), bondholders or creditors.




· Possible MeetingTypeClassification: Clas




Meeting for a class of asset (def under review)




· Possible MeetingTypeClassification: IssuerInitiated




Specifies that the meeting is the result of an obligation or a decision made by the issuer.




· Possible MeetingTypeClassification: VotingRightsHolderInitiated




Specifies that the meeting is the result if a request or an action of a voting right holder(s).




6) Should Classification include an extra element to cover for any other classification type?



7) Anything else missing in above proposed structure?



1.1.2 Minutes PVMWG – 26 & 27 March 07




1.1.2.1 General



				Minutes:



				The main reason for keeping the Mixed meeting type was that this category was required by law in France.




The group stated that some of the definitions of the meeting types or type classifications would benefit from examples (e.g. “... of a specific class of asset, e.g. bondholder”.



In addition to the agreement below, Karin and Karla informed the group that Working Group 11 will align their business model to what the PCMWG agreed to today. A table summarizing all types and classifications will to be added to the rulebook as described in point 3/ below.







				Agreed Change:



				After discussions, the group agreed to the following:




1) The meeting type should remain be mandatory



2) The meeting type classification should be optional. The meeting type classifications should contain extended codes.




3) The “accepted” combinations of meeting type and meeting type classification are as per the attached. However, these will only be usage rules, rather than NVRs (which could be looked at in a future release, once “live” usage of the messages shows which additional combinations appear in the Proxy business).



4) The new definitions of the meeting types and meeting classfications are agreed to and are as per the attached. 




5) The details (“NameAnd Address5” component) should be included only for the holder initiated meetings, not court initiated meetings.







				Conclusion:



				Status: Accepted, with changes to the initially proposed solution



Importance: Vital







				Timing:



				Release 2007











1.1.2.2 Agreed Combinations of MeetingType and MeetingClassification (incl. definitions)



				Type



				Definition



				Classification



				Definition







				GENERAL



				Includes annual and ordinary meeting. Statutory meeting(s) usually held at least once a year.  The resolutions are related to the usual business of the company, for example approval of dividends, directors, etc. These meetings are always issuer initiated.



				ANNUAL



				Specifies a meeting held periodically to approve the financial statements and to elect the board members and the auditors







				



				



				ORDINARY



				Specifies a meeting which is planned in the by-laws







				



				



				CLASS



				Meeting for holders of a specific type of assets, ex. preferred shs, bonds, …







				EXTRA




ORDINARY



				Meeting that takes place as needed, in addition to the general meetings, is extraordinary as per the bylaws. The resolutions are related to the unusual business of the company, for example approval of takeovers or mergers or spin-offs. These meetings are always issuer initiated.







				CLASS



				Meeting for holders of a specific type of assets, ex. preferred shs, bonds, …







				



				



				Extended Code



				This code could be used in case other meeting classifications would be needed (this code would be available for all meeting types)







				SPECIAL



				Meeting that takes place as needed that is neither ordinary nor extraordinary.  



				CLASS



				Meeting for holders of a specific type of assets, ex. preferred shs, bonds, …







				



				



				ISSUER




Initiated



				Specifies that the meeting is the result of an obligation or a decision made by the issuer as opposed to voting rights holder initiated, ex. contested meeting.












				



				



				VOTING RIGHTSHOLDER initiated



				Specifies that the meeting is the result if a request or an action of a voting right holder(s), ex. contested meeting.












				



				



				COURT



				Specifies that the meeting is the result of a legal proceeding







				



				



				Extended Code



				







				MIXED



				Specifies a meeting which contains both ordinary and extraordinary resolutions



				



				











�InittdByCrt will be removed. 
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image1.emf


Dokument








Dokument









image3.emf
PV_MeetingTypesCla ssification.doc


PV_MeetingTypesClassification.doc
		Confidential

SWIFTStandards Pilot Maintenance Working Document
Date: 02 April 2007


Proxy_Maintenance_Meeting_DRAFT_Minutes_20070327_v2.0.doc
Page 6







[image: image1.wmf]

SWIFTNet Proxy Voting


Pilot Maintenance Working Document


Including DRAFT Minutes PVMWG Meeting 26-27 March 2007 – La Hulpe

		Confidentiality

		

		<Confidential>



		Status

		

		<Under review> 



		Author

		

		Matthieu de Heering , Karin Deridder, Dana Brants



		Document Date

		

		02 April 2007



		Distribution

		

		Proxy Voting Maintenance Working Group (PVMWG) & their back ups





		Reviewers (of DRAFT)

		

		Attendees of 26-27 March PVMWG meeting (Approvers)

		

		Copy to



		Dana Brants

		

		Les Turner 

		

		Les Turner 



		Karin Deridder

		

		Amod Dixit

		

		Amod Dixit



		Matthieu de Heering

		

		Sophie Pesnel

		

		Sophie Pesnel



		

		

		Bernard Lenelle

		

		Bernard Lenelle



		     

		

		Elizabeth Maiellano

		

		Elizabeth Maiellano



		     

		

		Karla K Mc Kenna

		

		Karla K Mc Kenna



		     

		

		Petra Seynhaeve

		

		Petra Seynhaeve



		     

		

		Keith Wheeler

		

		Keith Wheeler



		     

		

		Max Mansur

		

		Max Mansur



		     

		

		Karin Deridder

		

		Linda Bookheim



		     

		

		Linda Bookheim

		

		Arnaud Greard



		     

		

		Matthieu de Heering

		

		Axelle Wurmser



		     

		

		Dana Brants

		

		Serge Logelain



		     

		

		

		

		Peter Myngheer



		     

		

		

		

		Jamie Shay





Business case


· Review use of both AMET (Annual Meeting) & OMET. 


The only difference between AMET and OMET seems to lay in the fact that an AMET code would be used, when the issuer decides to hold its OMET annually. The yearly frequency is not always a requirement for an OMET.

· Definition of OMET is incorrect: “is a meeting defined in the bylaws of the company” 

· The definition of a ClassMeeting as defined today is not very meaningful. Can we not rephrase the definition to better describe its purpose? I.e. A class meeting being a separate meeting organised for a specific group of shareholders (holding a specific assets type). 


· There is no code or definition available to cover Contested Meetings. 

Using the indicator <InittdByHldr> (identifies the security holder or the association of security holders which initiated the meeting), does not look like a valid alternative for this type of meeting.


· Since there is an XML Tag <InittdByCrt>, has the MeetingType “CORT” not become redundant?

1.1.1.1 Vital, because….


The current meeting types do not fit properly the different meeting types in the proxy voting business.


1.1.1.2 Solutions: alternatives & considerations


1) Model MeetingTypes versus MeetingTypeClassification – Securities Model of WG11
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2) Agree on MeetingTypes versus MeetingTypeClassification:


Type: General, ExtraOrdinary, Mixed, Special

Classification: Annual, Ordinary, Class, CourtDecision, IssuerInitiated, VotingRightsHolderInitiated

3) Should both Type and Classification be MANDATORY?


4) Agreement needed on definitions for each type and classification:


5) Definitions (are based upon Securities Data Model developed by WG11):


1. Meeting Type : GENERAL 

Definition: Includes annual and ordinary meeting. Statutory meeting(s) usually held at least once a year.  The resolutions are related to the usual business of the company, for example approval of dividends, directors, etc.


· Possible MeetingTypeClassification: Annual


Specifies a meeting held periodically to approve the financial statements and to elect the board members and the auditors


· Possible MeetingTypeClassification: Ordinary


Specifies a meeting which is planned in the by-laws


2. Meeting Type: EXTRAORDINARY

Definition: Meeting that takes place as needed, in addition to the general meetings, is extraordinary as per the bylaws. The resolutions are related to the unusual business of the company, for example approval of takeovers or mergers or spin-offs.


· Possible MeetingTypeClassification: CourtDecision


Specifies that the meeting is the result of a legal proceeding (extraordinary meeting only)


3. Meeting Type: MIXED

Definition: Specifies a meeting which contains both ordinary and extraordinary resolutions


4. Meeting Type: SPECIAL 

Definition: Meeting that takes place as needed that is neither ordinary nor extraordinary.  These meetings concern holders of instruments without ordinary voting rights, for example special classes of shareholders (preferred), bondholders or creditors.


· Possible MeetingTypeClassification: Clas


Meeting for a class of asset (def under review)


· Possible MeetingTypeClassification: IssuerInitiated


Specifies that the meeting is the result of an obligation or a decision made by the issuer.


· Possible MeetingTypeClassification: VotingRightsHolderInitiated


Specifies that the meeting is the result if a request or an action of a voting right holder(s).


6) Should Classification include an extra element to cover for any other classification type?

7) Anything else missing in above proposed structure?

1.1.2 Minutes PVMWG – 26 & 27 March 07


1.1.2.1 General

		Minutes:

		The main reason for keeping the Mixed meeting type was that this category was required by law in France.


The group stated that some of the definitions of the meeting types or type classifications would benefit from examples (e.g. “... of a specific class of asset, e.g. bondholder”.

In addition to the agreement below, Karin and Karla informed the group that Working Group 11 will align their business model to what the PCMWG agreed to today. A table summarizing all types and classifications will to be added to the rulebook as described in point 3/ below.



		Agreed Change:

		After discussions, the group agreed to the following:


1) The meeting type should remain be mandatory

2) The meeting type classification should be optional. The meeting type classifications should contain extended codes.


3) The “accepted” combinations of meeting type and meeting type classification are as per the attached. However, these will only be usage rules, rather than NVRs (which could be looked at in a future release, once “live” usage of the messages shows which additional combinations appear in the Proxy business).

4) The new definitions of the meeting types and meeting classfications are agreed to and are as per the attached. 


5) The details (“NameAnd Address5” component) should be included only for the holder initiated meetings, not court initiated meetings.



		Conclusion:

		Status: Accepted, with changes to the initially proposed solution

Importance: Vital



		Timing:

		Release 2007





1.1.2.2 Agreed Combinations of MeetingType and MeetingClassification (incl. definitions)

		Type

		Definition

		Classification

		Definition



		GENERAL

		Includes annual and ordinary meeting. Statutory meeting(s) usually held at least once a year.  The resolutions are related to the usual business of the company, for example approval of dividends, directors, etc. These meetings are always issuer initiated.

		ANNUAL

		Specifies a meeting held periodically to approve the financial statements and to elect the board members and the auditors



		

		

		ORDINARY

		Specifies a meeting which is planned in the by-laws



		

		

		CLASS

		Meeting for holders of a specific type of assets, ex. preferred shs, bonds, …



		EXTRA


ORDINARY

		Meeting that takes place as needed, in addition to the general meetings, is extraordinary as per the bylaws. The resolutions are related to the unusual business of the company, for example approval of takeovers or mergers or spin-offs. These meetings are always issuer initiated.



		CLASS

		Meeting for holders of a specific type of assets, ex. preferred shs, bonds, …



		

		

		Extended Code

		This code could be used in case other meeting classifications would be needed (this code would be available for all meeting types)



		SPECIAL

		Meeting that takes place as needed that is neither ordinary nor extraordinary.  

		CLASS

		Meeting for holders of a specific type of assets, ex. preferred shs, bonds, …



		

		

		ISSUER


Initiated

		Specifies that the meeting is the result of an obligation or a decision made by the issuer as opposed to voting rights holder initiated, ex. contested meeting.






		

		

		VOTING RIGHTSHOLDER initiated

		Specifies that the meeting is the result if a request or an action of a voting right holder(s), ex. contested meeting.






		

		

		COURT

		Specifies that the meeting is the result of a legal proceeding



		

		

		Extended Code

		



		MIXED

		Specifies a meeting which contains both ordinary and extraordinary resolutions

		

		





�InittdByCrt will be removed. 
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