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UK&IE MARKET PRACTICE GROUP FOR CORPORATE ACTIONS MEETING HELD ON THURSDAY 7th December 2010
At SWIFT London
Attendees:

Bank of America Merrill Lynch
Nick Whiteley


Equiniti

Chris Webb


Euroclear & Co-chair

Alan MacAlpine

HSBC (SS)

Stephanie Hardaway




Sabrina Duffy


JPM Chase Worldwide Securities Services
Caroline Garlick


London Stock Exchange & Co-chair
Matthew Middleton


SWIFT London

Tim Taylor 

Attendees by telephone:


Citibank Europe PLC, Dublin
Robin Leary

Apologies: 


Bank of New York Mellon Corporation
Laura Hannan


Barclays Capital

Mike Scarlett


BNP Paribas Securities Services

Mari Fumagalli


Citi

Jonathan Clinch


Fidelity

Aidan Devaney


Goldman Sachs (AM)

Philip Crabtree 


Northern Trust

Simon Williams 
Agenda

1) Previous Minutes and Actions

2) EIG+ - review UK&IE columns in latest version from SMPG 
<SMPG_CA_Global_Market_Practice_Part_2_SR2010_v1_02_Next_20101104_.xls>

3) More on Unit Trust CAs – LSE & BNPParibas

Rolling Agenda Items.  
4) Return of Capital
5) T2S, formerly the CA JWG Consultation Paper

6) CCI at Euroclear and Ireland

7) COAF – Official Bodies Identification

8) AOB

The next meeting is on Thursday 27th January 2010 starting at 14:00 the meeting to be held at SWIFT
1
Previous Minutes and Actions not associated with Rolling Agenda Items
Previous Minutes
Accepted
(1)
French Cash Dividends and Tax Rates
AOB query from Deutsche Bank (investment bank) about French tax rates for cash dividends.  The servicer typically runs an omnibus account for all their client holdings and their clients have different tax statuses (this is common in the FR market).  How does the servicer notify the correct tax rate for their client?

What is the FR MP?

BNPParibas undertook to find out how their Paris office process FR DVCAs

BNPParibas.

EUI, contacted BNPParibas, who reported that their Paris office are not aware of a French MP for this process, it is run as a service offering.
LSE have emailed the French CA MPG representative and await a response.

On-going (1): LSE, to revert when the French CA MPG reply.

(2, 3, 4,)
CA158 - Use of EXER in messages
(2) LSE, to take up with SMPG and SWIFT regarding the MDPUG request for EFFD to be included for 4-5 events, inter alia: splits, drawings, final maturity and redemptions; this is following the removal of redemption date REDM.  Minimum UK&IE, preferably global.
LSE raised the issue at the SMPG telco in September.  See minutes from.
the SMPG telco of 15th September.
At the October 2010 meeting the Group reviewed the Market Data Provider examples documented in the SMPG telco minutes 
<Draft mins SMPG CA telco_20100915_v0_1.doc>  and available on www.smpg.info.

Example A – CAEV//REDM – MDPs “do not show a record date because we do not get this piece of information for this event type.”

On-going (2): LSE, to take up use of REDM date with the MDPs.
(3) Example B - CAEV//SPLF – MDPs “show an effective date, rather than an ex date.  Again there is no record date as we do not get this information for this event type”

Noted that ex-date is mandated in the EIG.

LSE, to check an announcement, for example, Redstone.

Complete.  Effective date is a legal term in the UK and as such must be provided in the event information.  The co-chairs have exchanged emails with SMPG and SWIFT Standards and agreed that this will be made clear where appropriate in the UK&IE columns including a comment.

[Post Meeting Note:  updated EIG with UK specific updates sent to SMPG/SWIFTStandards by LSE on 14th December 2010.]

(4) Example C1 – CAEV//EXWA – MDPs “cannot use a SECMOVE and therefore cannot use NEWO.  The EIG details NEWO as mandatory.  NEWO can now only be used in SECMOVE (E1), in the case of cash settled warrants.” [Example event ISINs provided – see SMPG CA telco minutes.]
The group supports the MDP view.

Example C2 – CAEV//DVCA, DVOP, DRIP – MDPs “[the EIG shows ] For DVCA GRSS is mandatory and NETT is optional, for DVOP both GRSS and NETT are mandatory and DRIP both are mandatory.  While gross/net information may be available and distributed by data vendors for many markets (such as UK or Germany), the depth of country/market coverage means that gross/net data is not collected and/or available for all markets”

The group amends its view of 30th September and now agrees that one or other of gross or net rates must be present for these events.  For example, not all IE securities announce gross rates and some UK debt instruments announce gross.
Example C3 – CAEV//SHPR – MDPs “[as example C2].”

The group supports the MDP view.

LSE & EUI, to check the UK&IE columns in the EIG+ in order to ensure consistency across these events (in examples C1 and C2).

Complete.  See agenda item 2.

(5)
CA161 – MP for Change of Election when allowed (NMP Update)
EUI & SWIFT, to post the document provided by EUI in the UK CA folder on www.smpg.info.
Complete.  Document posted 6th December 2010.
(6)
AOB-1 Is distribution retained from earnings or capital reserves?
Citi, raised the issue: the clients’ requirement is to know where they are paid from.  Thought to be the Greek (GR) market, but not exclusively.
On-going (3): Citi, to provide more details.
(7)
Deposit Date
Goldman Sachs (GS) raised the issue of deposit date – the latest date stock must be in the account in order to take part in the event.  Occurs in FR and NO markets.  Not the same as GUPA –

GUPA - Guaranteed Participation Date/Time - Last date/time by which a buying counterparty to a trade can be sure that it will have the right to participate in an event.

EUI, raised with the FR MPG and also Euroclear France and await a response to the email.

BAML have the same issued.  Agreed to raise a CR for SR2012, support of the FR CA MPG required.
On-going (4): Co-chairs, to raise a CR for Deposit Date.
(8, 9, 10)
Points raised on Drip events by a vendor (and two others)
(8) 4a) Why is DRIP listed as having OFFR price as a mandatory field (For when Intermediates are used) . It should be GRSS - an Issuer never announces OFFR
SWIFT Standards commented – “As per the SMPG draft document in attachement,and the corresponding section 28 in the SMPG sample document (see smpg.info), OFFR and PRPP may be used in a DRIP/VOLU scenario when following a first DVCA event.  In this case, you choose between keeping the cash at OFFR rate or buying new shares at the PRPP price.  

However, this scenario DRIP/VOLU is shown as N/A in the latest EIG+ and the DRIP CHOS event sample with interim line (section 32 of the sample doc) does not show those PRPP,OFFR prices at all.

I have therefore asked the SMPG co-chairs more information on this since there is indeed some inconsistencies”
UK&IE MPG agree.

On-going (5): EUI & LSE, to raise with SMPG why OFFR price is mandated in the CAEV//DRIP event.
(9) 4b) Use of TRAT appears to be a mechanism for reporting the apportionment of Book Costs – but it doesn’t look correct to me
Originally requested by Euroclear.

Complete.  EUI reverted to the vendor and explained the intended use of the field.
(10) 4c) Inconsistencies of Published Market Practice Event examples related to a REPE after an election has been made (Some examples show all options  correctly – others only show the elected option)
For example – 

Page 65 (SMPG CA Events
Templates_SR2010_v1.0)  the CHOS DVCA. The Initial MT564 has 2 options but

after election the MT564 REPE only has one – this will look to an automated

system that one of the options has been withdrawn. (The PRIO on Page 135 is

similar and there are a couple of others)

Conversely on Page 90 the PPMT has both options displayed. Which appears to

be inconsistent unless I am missing something

Surely the MT564 REPE should contain all current options but with  the

Entitlement shown only for the relevant option/elections?

I believe the following extracts from the SMPG Market Practice Guidelines

to be relevant.

An entitlement message would contain all the same data elements as the

notification but would include the eligible balance (if not already

previously reported) and the amount due divided into gross amount,

withholding (further categorised as local tax, foreign tax and commissions)

and net amount2.

Additionally several cases of Point 2 being  breached are also noted in the

Published examples (I hate the use of 901 for an Option!)

It  is  recommended  that in the MT 564, the options numbering follow these

rules:

1) The option numbers should start from 001.

2) Incremental by 1 should be the rule (do not “jump” numbers).

3) Only numeric characters should be used (no alpha characters).

4) The option number order should be kept throughout the life of the event

(between account servicer and account owner).

I think a few of the examples are confusing and this specific point is key

to us
Complete.  SWIFT, spoke to SWIFT Standards, who reported that SMPG produced the documents to a tight timescale, and SWIFT Standards checked the examples for technical compliance with a validation tool.  Errors may be rectified when reported, however, the effort for a business review of the examples requires input from the SMPG practitioners.

Follow-on (6): LSE, to pick up at the SMPG telco on 13th December.
(11)
CORP reference – different for each exchange?
[From a data provider] ….. 
We have a client who is now questioning the CORP at quote/exchange level where the data does not vary and in fact has implied that this is incorrect according to the standard.

What they want is for us to provide the event messages with the same CORP for all quotes where the data is the same (except PLIS). But they DO want a different CORP if some of the exchange level data items (ex date, record date, amount, currency...) is different.

Could anyone advise on what is the correct practice or point me in the direction of some guidelines for this? 

UK&IE MPG agree with the client.  
On-going (7): LSE, to raise at the forthcoming SMPG telco on 13th December.
(12)
Charging non-STP clients
Citi are discussing charges for non-STP clients.

At the December meeting JPMChase noted that they may introduce a non-STP charge next year.  Non-STP maybe fax, email, portal depending on automation and MT 599 or MT 999 [568 as well?].

On-going (8): Others in the Group, to consider and give their views at the next meeting.
(13)
CA78.2 COAF Guideline Document from SMPG
COAF guideline document produced by Christine, to be reviewed by UK&IE MPG.  To be agreed at next SMPG Telco following review of doc at NMPGs.

On-going (9): Co-chairs, to follow-up the assignment of the two character code, may be an issue as Euroclear will supply their existing CORP reference as the COAF.
(14)
CA119 – Tax Related Types
BNPParibas to be UK representative at Tax Group calls / meetings – details passed to Jacques.

First meeting to organize framework, probably be a Conference call.  Jan 10th 2-3pm for 1st call, Bernard (Clearstream) to provide format / scope.

LSE, to contact BNPParibas with details.
Complete.
(15)
CA197 Create new fund related events
Swiss NMPG need to document.  Passed to Kimchi FR for documentation.  UK to clarify.

On-going (10): LSE, to be discussed at the next SMPG CA telco.
(16)
EIG + - review UK&IE columns (in green) and CAEP codes
The three CAEP codes have been assigned to events (CAEV codes) in the UK & IE columns of the EIG.  The codes are:

DISN
CA Results in a Distribution


The holder of the relevant security on a certain date, for example, the record date, will receive a benefit without giving up the underlying security.

REOR
CA Results in a Reorganisation


The underlying security will be debited and may be replaced by another resource (or resources).

GENL
General No debit or credit of resources.
The code for RHTS is to be removed as the event is not used in the UK&IE markets.

On-going (11): LSE & SWIFT, to amend and post the document provided by EUI in the UK CA folder on www.smpg.info.

(17)
Tenders – see SSN supplied by LSE – Quotation Date
A recent SSN included a reference to a calculation date …

“THE TENDER PRICE WILL BE EQUAL TO 98 PER CENT OF THE REALISATION VALUE PER SHARE ON THE CALCULATION DATE PROVIDED THAT THE TENDER PRICE WILL NOT BE LESS THAN 94 PER CENT OF THE NAV PER SHARE AS AT THE CLOSE OF BUSINESS ON 30TH JUNE 2010”

Previously the quotation date (QUOT – Quotation Setting Date/Time – Date/time at which the price of a security is determined) has been used, however, this date qualifier is withdrawn in the SR2010 release.  Pro-ration date is an option, but not a very good fit.  Do the group agree?  Yes, pro-ration date not specific and understandabvle as calculation date.

On-going (12): LSE, to raise at the next SMPG telco.

(18)
Documentation Required Flag
Goldman Sachs noted that in the Scandanavian markets an event may require documenbtation to be submitted.  Is there a flag or similar field that can be used for this?
On-going (13): co-chairs, to contact the Scandanavian MPGs for information.
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EIG+ - review UK&IE columns in latest version from SMPG
See <SMPG_CA_Global_Market_Practice_Part_2_SR2010_v1_02_Next_20101104_.xls>, worksheet <EIG+ Corrections 2010XXXX>, in summary:
· BIDS
quantities  MQSQ [O] and QTSO [O] may also be applicable
· BONU
NEWO mandated if a two step event

· BONU
one step event – CHOS also possible

· CERT
pay date and earliest pay date removed

· CONV
PWAL is mandatory when there is a fixed conversion period.  For ongoing conversions (eg. the security can be converted throughout its lifetime), period of action is not applicable.
· DRIP
one step event – TRDP removed, mandatory ADEX added, PRPP and OFFR removed, aligned with CA138 - description of different scenarios for DRIP and DVOP
· DRIP
two step event – this row added, now aligned with CA138 - description of different scenarios for DRIP and DVOP
· DVOP
one step event - TRDP removed, mandatory ADEX added, PRPP and OFFR removed, aligned with CA138 - description of different scenarios for DRIP and DVOP
· DVOP
two step event – this row added, now aligned with CA138 - description of different scenarios for DRIP and DVOP, note that the prices PRPP and OFFR are not included
· EXRI
TRDP removed as only applicable to the RHDI, not the EXRI event.  Queried that this is required in the UK when the right to sell is exercised

Action (14): LSE, to raise at the SMPG telco.
· ODLT
TRDP removed, trading period not applicable since it does not relate to the outturn
· PCAL
RDDT amended to RDTE (typo)

· SHPR
NETT becomes optional, alignment with other cash distribution events
· SOFF
ADEX replaces NEWO (typo)

Action (15): Group, to review again (one last time) after the UK&IE updates are included and following the next SMPG CA telco.
3
More on Unit Trust Cas – LSE & BNPParibas
BNPParibas have been working on proposals for the format of unit trust events in the ISO 15022 messages.
From the November (2009) meeting, in outline these are as follows:

“After several analysis, we have agreed to use the following existing tags in MT564 and MT566 messages to report distribution rates, the equalisation factor and management expenses: 
MT564 

· upon the CA event, Seq A, 22F::CAEV//DVCA or INTR or DVSE 

· reporting of the ratio for Group1 : Seq E 92J::GRSS or NETT//CAPO 

· reporting of the ratio for Group2 : Seq E, 92J::GRSS or NETT//INCO 

· reporting of the equalisation factor for Group2 : Seq E, 92J:: PROR 
MT566 

· upon the CA event, Seq A, 22F::CAEV//DVCA or INTR or DVSE 

· reporting of the ratio for Group1 : Seq D, 92J::GRSS or NETT//CAPO 

· reporting of the ratio for Group2 : Seq D, 92J::GRSS or NETT//INCO 

· reporting of the equalisation factor for Group2 : Seq D, 92J:: PROR 

· reporting of Management expenses amount : Seq D2, 19B::CHAR 

· reporting of the equalisation amount debited from the client : Seq D2, 19B::SOIC 

We would appreciate your feedback on the usage of the above fields in order to confirm that the above is in line with SWIFT standards and any current UK&Ireland market 
ecogniz.” 
The pro-ration rate “PROR – Proportionate allocation used for the offer” seems reasonable for the equalisation factor (used when a holder has bought and sold within the equalisation period).
Example, <Funds Distn MT564 for SMPG from BNPP_v01.xls>, distributed with the minutes for November 2009.
December meeting points:
· In the example CAEV//INTR is used because the distribution is made by a bond fund;
· The record date is the end of the equalisation period – the ex date is the day after the record date;

· Gross or net rates announced depending on the underlying assets, for any UK Equity the rate qualifier would be NETT;
· Note that Group 1 and Group 2 rates are supplied, the overall rate is often not announced by the fund manufacturer, as it varies depending on the ratio of group 1 and group 2 units and custodians are reluctant to calculate it;

· Note the use of the Pro-ration rate for the equalisation factor, as discussed in November;

· The most complicated amount to format is the management expenses, in the example these have been identified by the CHAR amount qualifier;

· And the Equalisation amount by the SOIC amount qualifier 
“Rate relating to the underlying security for which other income is paid”;

· Note that these two amounts are not available in the announcement, only in the confirmation message;

· Fee rebates and renewal commission are not included and it is debateable whether these are associated with an event.
January and February meeting points:

LSE has initial feedback from the MDPUG from their meeting of 16th February:
· Consider that event type should be cash dividend not interest payment (DVCA not INTR).

March meeting points:

Noted that EFAMA (European Investment Managers Association) has produced a preliminary paper scoping out funds corporate actions.  To be followed via SMPG.
MDPUG:

· insistent that the event type is DVCA not INTR,

· happy that record date need not be reported, and 

· “Data Vendors do not receive the breakdown between group 1 and group 2 payments, so we will always show the total NETT amount.  Regarding how to report the equalisation amount, I’m not sure about the use of PROR to show this – it is defined as Pro-Ration Rate – Proportionate allocation used for the offer.  Does this really describe equalisation?  If INCO or CAPO cannot be used for equalisation, perhaps we need a new Qualifier, or a redefinition of PROR?

Concluded that expert input from funds SMAs now required in order to determine these points and whether the example produced is acceptable top them.

LSE, raised the issue with SMPG funds people at the SMPG meeting at the end of April.
May meeting points:

To be discussed at the next meeting – work has been going on the IMA and should be available for review at the next meeting.  The work also has the backing of SMPG.
June 2010 meeting points:

No action this month.  There has been some output from the EFAMA FPSG TRANSACTION BEST PRACTICE WORKING GROUP Corporate Actions, this is being assessed by LSE.
December 2010 meeting points:

No action this month.

Rolling Agenda Items –

4
Return of Capital
It seems that there are a number of event type codes that may be used for returns of capital, and yet not all capital returns are structured to fit neatly into existing CAEV codes.
The co-chairs proposed that return of capital events are formatted as though the UK&IE proposal is in place and undertook to put together an example solution.

Update March 2009 Meeting

Capital Return was discussed by SMPG during the telco on 18th March. It was noted that the South African change request for a specific capital return event for SR 2009 had been accepted and is included in the preliminary documentation for SR 2010 – South African Request –
	“Addition of a new code CAPD (Capital Distribution) to field 22F Indicator qualifier CAEV (Corporate Action Event) in sequence A General Information.  To accommodate distribution of capital in the form of cash from a capital account other than the share premium account. This change is mandatory for all users.”

Although UK change request for a generic “Return of Capital” had not been accepted the group 
ecognized some of the issues and requested for the Co-Chairs to submit a matrix for Capital Return to Olivier prior to next SMPG Telco scheduled on 9th April.

Update at June 2009 Meeting
This item to remain open.  Note that a change request has been raised for a generic RoC event with a sub-event identifier.


This change request, CR III.85, was rejected with the discussion below minuted …
“The group agrees to reject on the ground that the SMPG discussions around the Return of Capital matrix are not completed yet. It is agreed that a change request will be submitted as required after the SMPG reaches a conclusion”
May 2010 meeting points:

SMPG (LUX meeting April 2010) also agreed to look at the whole issue of Capital Returns and add a specific grid to the EIG+ similar to the Redemption Matrix.  LSE suggested that we could re-use the matrix that Perrin had done previously on behalf of the UK, the SMPG rejected this on the basis that Perrin’s grid was too complicated.  They also wished for a new matrix to come for the Global group.  This will be discussed at future conference calls.
October 2010 meeting points:

See action 1.02/CA129 in the minutes of the October 2010 meeting:

LSE have produced an outline document on Return of Capital and have submitted to SMPG (Bernard Lenelle, co-chair), discussed at the global meeting in Amsterdam at the end of October.  LSE are awaiting a response.
Second draft sent to SMPG following review with Bernard Lenelle, co-chair of SMPG CA WG.  

Closed for now and to be followed as SMPG item CA129.

December 2010 meeting points:

Noted that initiative now with SMPG.
5
T2S, (formerly the CA JWG Consultation Paper)
LSE are members of the UK MIG, and consider that the UK are probably compliant with 90% of the requirements.  There are, however, a number of ‘red line’ issues, inter alia:
· Ex- and record- dates for all events, not just distributions, this makes no sense, for example rights distributed after record date;

· Buyer protection not supported, a retrograde step as this has been available at CREST for many years;

· A proposed last day of trading three days before record date.  The registrars are not happy about this either.

The comments deadline is week ending 19th December 2009.  The LSE have submitted comments in line with the above and await feedback.
Justin Chapman of Northern Trust (and co-chair designate of the SWIFT UK Ltd Securities Group) asked for the group’s view on the paper:

EUI explained that the formal review of the paper was made by the UK Market Implementation Group (MIG).

EUI are investigating whether the link to the website is open, if not will see if it is possible to circulate the latest updated paper.

Noted that message formats will be impacted.  T2S are basing their work on the CA JWG proposals.
June 2010 meeting points:

See email from Alan MacAlpine dated 30th June 2010.  This is supplied as an FYI as the deadline for comments is in the past.  Comments were made by the UK Market Implementation Group (UK MIG), John Clayton of EUI is a member and co-chair with Cassandra Kenny of the British Bankers’ Association (BBA).  The crucial processing is how T2S will deal with open transactions.  

The CAJWG consider it a CSD’s responsibility to generate the claim.
T2S propose a one-sided claim [that matches?].

T2S work now supersedes the CAJWG, details available on the T2S website.

December 2010 meeting points:

Equiniti attended the national user group meeting, main topic – should sterling be a member?  Bank of England not persuaded yet, brokers see long term benefits at the expense of short term costs.  Euroclear UK&Ireland reported no conclusive steer from their members, not on the radar of domestic UK brokers. There is a danger the UK, as sterling (as opposed to Ireland as euro), could be left behind.  Michael Kempe of Capita is working on shareholder transparency and the regulators are maintaining a close interest.
Action (16): Equiniti, to monitor on behalf of the group.
See the two National User Group papers circulated with these minutes and provided by the S&R MPG, <nug_uk_mtg13_summary.pdf> <nug_uk_mtg13_summary.pdf>.
6
CCI at Euroclear UK and Ireland
The Euroclear announcement of 4th November 2009 gave the revised implementation date for SPC in the UK&IE market as mid 2011, in order to coincide with the end of the ‘UK Custody Season’.
Custodians noted that this is getting close to the implementation dates for Target 2 for Securities.

Buyer protect has also been de-scoped for the ESES markets.

June 2010 meeting points:

After the recent board meeting the commitment was made to give clients an update on the timeline for CCI and Single Platform.
See the announcement from the CEO of Euroclear of 2nd July 2010 giving the update status, (distributed with the July 2010 minutes of this group), see also the EUI website, main points:

“The Common Communication Interface (CCI) remains the cornerstone of our strategy to provide you with a single entry point to all Euroclear group products and services.  The CCI will be rolled out progressively across the group.  It will gradually replace the different communication channels that you currently need to maintain by a single channel, thereby reducing your costs.  The CCI Single Gateway will ease your transition to access our new harmonised services, as the co-existence of legacy and new infrastructure will be invisible to you.  We invite you to make the transition to CCI at your own pace.

Asset servicing enhancements will be delivered to you in phases, with a strong focus on ISO-compliant and flexible reporting, as well as quality and timely information provision.  These enhancements will increase your corporate action straight-through processing (STP) rates across markets, better support your corporate actions processes and help you manage your intra-day cash balances more effectively.  The Appendix to this letter gives you a brief overview of our roll-out plans.”
December 2010 meeting points:

No action this month.

10
COAF – Official Bodies Identification

ISITC (US) have issued a national market practice for the COAF reference, <Final COAF Recommendation v1 3.docx>.  
BAML queried what reference should be issued for CDRs, the domestic US market practice applies, in this case EUI have a custodial role.
EUI’s view is also that ADRs are out of scope of the SMPG guidelines.

MDPs will have to search repositories in order to pick up the COAF.

The US MP will be used by DTCC who will provision the reference in the first half of 2011, this will be discussed at the SMPG telco next week.
Noted previously that EUI will issue the COAF for the UK&IE (CREST eligible securities, using a combination of the ISIN and the EUI reference number (SSN?).  [Timelines post SPC?]

[Post Meeting Note:  The SMPG paper <COAF_UsageGuidelines_v0_2.docx> was circulated to this group on 13th December.]

11
Any Other Business

11.1
EUI, Registrars and Issuer Agent Messages
Equiniti noted that the registrars will move over to ISO 20022 Issuer/Agent messages from the original CREST proprietary messages in 2012, all players to migrate at the same time.
Action (17): EUI, to provide a detailed timeline.
12
Date of Future Meetings

The UK&IE CA MP Group meets at 14:00, monthly, on the THIRD Thursday of the month.  The next meeting is at 
14:00 on THURSDAY 27th January 2010 at 

SWIFT

The Corn Exchange

55 Mark Lane
London 

EC3R 7NE
To confirm attendance please contact: Tim Taylor tim.taylor@swift.com 

Telephone 0207 762 2023.

Nearest underground stations – Aldgate, Tower Hill, Monument, Bank,

DLR Tower Gateway & Bank.
Draft Agenda

1) Previous Minutes and Actions
2) EIG + - review UK&IE columns in latest version from SMPG 
<SMPG_CA_Global_Market_Practice_Part_2_SR2010_v1_02_Next_20101104_.xls>
3) More on Unit Trust Cas – LSE & BNPParibas

Rolling Agenda Items.  

4) Return of Capital

5) T2S, formerly the CA JWG Consultation Paper
6) CCI at Euroclear and Ireland
7) COAF – Official Bodies Identification
8) AOB
SMPG CA WG telco dates for 2011: 2nd Feb 2011, 14th Mar 2011, 4th May 2011.

13
Actions Carried Forward

	Number
	Who 
	What 

	(1)
	EUI & LSE
	French Cash Dividends and Tax Rates
to raise with the French CA MPG either directly or at the SMPG meeting

	(2)
	LSE
	CA158 Use of EXER in messages

to take up use of REDM date with the MDPs in CAEV//REDM events.

	(3)
	Citi
	Is distribution retained from earnings or capital reserves?
To provide more details

	(4)
	EUI
	Deposit Date
to raise a CR for Deposit Date

	(5)
	LSE & EUI
	CAEV//DRIP why is OFFR price mandated
to raise with SMPG why OFFR price is mandated in the CAEV//DRIP event.

	(6)
	SWIFT
	CA 159 Entitlement messages in the SMPG CA templates + inconsistencies
to pick up at the SMPG telco on 13th December.

	(7)
	LSE
	CORP Reference – different for each exchange

to raise at the forthcoming SMPG meeting.

	(8)
	Others in Group
	Charging non-STP clients

to consider and give their views at the next meeting, noted that Citi are discussing charges for non-STP clients

	(9)
	Co-chairs
	CA78.2 COAF Guideline Document from SMPG

to follow-up the assignment of the two character code, may be an issue as Euroclear will supply their existing CORP reference as the COAF.

	(10)
	LSE
	CA197 Create new fund related events

to produce funds distribution template.

	(11)
	LSE & SWIFT
	EIG + - review UK&IE columns (in green) and CAEP codes
-to amend the CAEP code for CAEV//RHTS and post the document provided by EUI in the UK CA folder on www.smpg.info.

	(12)
	LSE
	Tenders – see SSN supplied by LSE – Quotation Date
to raise at the next SMPG telco withdrawal of quotation (calculation) date in the SR2010 release.

	(13)
	LSE & EUI
	Documentation Required Flag
to contact the Scandanavian MPGs for information about events that may require documenbtation to be submitted.  Is there a flag or similar field that can be used for this?

	(14)
	LSE
	EIG+ updates 

to raise at the SMPG telco – EXRI
 - TRDP removed as only applicable to the RHDI, not the EXRI event.  Queried that this is required in the UK when the right to sell is exercised.

	(15)
	Group
	EIG+ updates 

to review again (one last time) after the UK&IE updates are included and following the next SMPG CA telco.

	(16)
	Equiniti
	T2S
to monitor on behalf of the group.

	(17)
	LSE
	EUI, Registrars and Issuer Agent Messages
to provide a detailed timeline for the registrars move over to ISO 20022 Issuer/Agent messages from the original CREST proprietary messages in 2012, all players to migrate at the same time.
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