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SMPG INVESTMENT FUNDS WORKING GROUP

CONFERENCE CALL

WEDNESDAY 17 DECEMBER 2008
1. ATTENDEES

	1. 
	DE
	Rudolf Siebel
	RS

	2. 
	DE
	Eduard Schroeder
	ES

	3. 
	GB/Co-chair
	David Broadway
	DB

	4. 
	IE
	Carlos Figueredo
	CF

	5. 
	IT
	Andrea Milanesio
	AM

	6. 
	NO
	Pal Bergquist
	PB

	7. 
	US
	Thomas Sutter
	TS

	8. 
	XS/Co-chair
	Nadine Badesire Muhigiri
	NBM

	9. 
	Facilitator
	Omar Rodriguez
	OR


2. AGENDA

2.1. Agreement of the previous conference call minutes.

2.2. Update on the action items pending: 

1. Definition of Holder: 
2. Omar Rodriguez to give update on the creation of the SMPG-IFWG group in Linkedin. 

3. Use of Account Servicer (UK)

4. Switches cancellation
3. Discussions

3.1.1. Minutes from 19 November conference call: they were agreed by the group.
3.1.2. Definition of Holder:
Two countries had provided their definition of Holder since the previous call - IT confirmed the definition proposed by David Broadway "a person or entity that is recorded (singly or jointly) on the fund register, as having legal title to the units or shares", while the US suggested "The individual(s) or entity that is recorded on the fund register".

TS noted that, notwithstanding the US definition, he did not object to the original proposal.  There was also consensus that "legal title" added helpful clarification.  It was therefore agreed to adopt that version within the Glossary for the time being - others would have an opportunity to comment when circulating the next Global Market Practice document draft. 
3.1.3. Glossary update: the group also proposed to update a couple of definitions and include Investor in the glossary: 








            
Distributor: an entity through which funds may be purchased by or for an investor.  This may be on an advisory basis or as an execution-only service.                           Investment Manager: an entity who is responsible for making investment decisions on behalf of an investor. 







  Investor: a party whose money is invested.  It can be an individual(s) or an entity
It was agreed that before these were finalized OR should commence a discussion on Linkedin concerning the distinction between investment advisor and investment manager
3.1.4. SMPG Linkedin group: OR asked the group if they had any comments, suggestions about the group created in Linkedin, and how to deal with non SMPG members wishing to join the Linkedin group, since there were individuals from Euroclear, Clearstream and Barclays with pending requests. No suggestions were made about the set-up of the group, profile description, etc.
CF and DB commented that we should limit this group to carry out the SMPG group’s discussions, because opening it to everybody may bring as consequence people enquiring things that the group could not handle at the time, or diverting the working focus of the group.

TS suggested that non SMPG members wishing to join the group should be referred to their NMPG representatives who in turn would appoint them as their NMPG representative for Investment Funds. This approach was agreed by the group.
DB also noted that individuals from non SMPG countries wishing to join the group should be encouraged to set-up their own NMPG, before granting them access to the group for discussions.
RS suggested posting the article about the publication of the 1st Global Market Practices document, once it is ready. OR will do it as soon as it is provided to him.

OR explained that all SMPG members included in the distribution list are already pre-approved, so that no confirmation from the group manager is required to grant them access. He also explained that due to securities restriction at Swift, he could not use the functionality in Linkedin to send invitations to the pre-approved members. Therefore, he’s been inviting SMPG members to join his professional network, to enable him to send invitations to join the group, otherwise people would need to go to Linkedin directly, create their account, and then they would be able join the group.
3.1.5. Use of Account Servicer (UK): in absence of the UK chair and co-chair; DB spoke on their behalf explaining that after national market practices discussions they realized that they need this piece of information, which at the moment is referred as "not recommended" in the Global Market Practice document, and they would like to move it up to the optional data requirements instead, if it is not conflicting with other markets. TS commented that the US would also need this piece of information, so that he would support that this data element was referred to optional in the Global Market Practice document as well. However, DB noted that the data element may be used in different contexts and message blocks; so that an analysis would be required to verify that the change requested does not have a negative impact on other markets. OR to carry out the analysis and circulate results through Linkedin.
3.1.6. Switches Cancellation: the group went over the data elements. OR noted that there were no items for discussion from the meeting in Vienna. The group reviewed all the data elements, and no comments were raised. The group concluded this was the completion of Switch chapter review, and that it could be now incorporated in the next Global Market Practice document draft.
4. Pending Items

4.1.1. OR to incorporate the Switch chapter, in addition to complementary and updated definitions in the next Global Market Practice document draft, and discuss it with the group’s Chair and Co-Chair, before submitting it to the rest of the group for review.
4.1.2. OR to set-up and send a standard email to non SMPG members wishing to join the Linkedin group, explaining the process agreed by the SMPG members.
4.1.3. OR to carry out the use of Account Servicer analysis and circulate results through Linkedin.
4.2. Next conference call details
The timing – cancellation of the conference calls will be decided by co-chairs and facilitator, based on the numbers of participants confirmations received previous to the calls.
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