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Minutes of UK & IE Securities Market Practice Group 
14:00pm 8th April 2008
at Bank of New York Mellon, London

· Attendees:

Bank of New York
Laura Hannan

Barclays Global Investors Ltd
Jane Montana 

Jason Polis

BBH
Neil Lewington

BNPParibas
Mari Fumagalli

Citigroup
Doug Warrington
HSBC Securities Services
Peter Chapman, Co-Chair

JPMorgan Chase Worldwide
Lynda McCartney, Co-Chair

Securities Services

Northern Trust
Peter Mahoney

SWIFTStandards
Tim Taylor

· Apologies from:

Euroclear
Alan Bredin

Goldman Sachs Investment
Garry Ainsworth

Management

Northern Trust
Dave Faulkner

RBC Dexia Investor Services
Eddie Casey, ISITC Europe Executive
State Street Global Advisors Limited
Peter Shum

Threadneedle Asset Management Ltd
David Ewings

· Also Distributed to:

ABNAmro Mellon
Luke Haughton

Citibank
Nora Walsh

Deutsche Bank
Dianna Wiseman

INVESCO
Tom Gardner
Nicole Harrington
Legal & General Investment Management
Merrill Lynch
Brendan Toolan
Morley Fund Managers
Harold Bimpong

Newton Investment Management
Brian Bradley 

State Street
Peter Tulloch 

State Street Global Advisors Limited
Bill Meenaghan
· Agenda 

1.
Previous Minutes and Actions

2.
Review ISO 20022 Reverse Engineering documents – quick debrief of the meeting with SWIFTStandards on 4th April

3.
Global SMPG Meeting preparation

ROLLING AGENDA ITEMS IF TIME PERMITS

4.
Update on Settlement of Funds/Mutuals/Unit Trusts in UK&IE markets

5.
SWIFT Update on Derivatives

6.
Euroclear Update

7.
Co-existence - Monitor of SMPG Approach

8.
ISO 20022 Securities SEG
9.
AOB
1.
Previous Minutes and Actions

1.1. Previous Minutes
Minutes accepted after the deletion of review comment at start of section 11, actions, and may now be posted to the UK&IE folder of www.smpg.info.

1.2. Actions
(1) Partial settlement and split settlement instructions
In the SMPG Bulk MP document the CSD leg is excluded, therefore a small amendment is required to the UK&IE Settlement MP in order to clarify the usage with Euroclear UK & Ireland (EUI).
HSBC, to draft and have proof read by EUI.

Complete.  

Follow-on (1): SWIFTStandards, to include in the UK&IE Settlement market practice document.

(2) Emerging Market MPs
Citibank raised an issue on emerging market MPs:

QUOTE

Would you know if there are any plans for the CEEMEA markets to publish SMPG guidelines for their markets? Particularly interested in the following:

*
Bulgaria

*
Croatia

*
Estonia

*
Latvia

*
Lithuania

*
Mauritius

*
Oman

*
Qatar

*
Romania

*
Slovenia

*
Sri Lanka

*
United Arab Emirates

*
Vietnam 

Otherwise might we benefit from a similar approach to that adopted in Latam?

UNQUOTE

Citibank to determine if the (global) harmonised MP would not apply to these markets (as default).  The group see no reason why the global template and common elements should not be used.

Citibank to continue their research.

Responses so far indicate that the “common elements” are used with no additional information.  Romania are an exception: formats 95R and 95Q may be used for agents at the CSD and UAE have specifics for internal account transfers.
Citibank, distributed findings so far.

Note from Citibank:

The spreadsheet details the markets of interest and the responses received so far into Citi.  It would certainly be beneficial to cross check with your respective agents in these markets for consistency (or otherwise!).  The Word document represents a very detailed response from the UAE.

<<NMPG Review of New Markets.xls>> 

 <<STP Requirements.doc>> 
Citibank double checked the spreadsheet and it was submitted by the co-chairs of this group to SMPG with a view to discuss at the forthcoming SMPG at the end of April under ‘other topics’.

Complete.  Mail sent to SMPG requesting this is added to the agenda for the global SMPG meeting.  Response received from SMPG confirming use of common elements in markets where no MP exists.  Suggested that SMPG regional directors follow-up which markets use the common elements.
From SMPG:

QUOTE

We indeed said that if no MP country specifics, the global MP applies but most of the times, the reason why there is no MP is because there is no NMPG in that country. So I am not sure what we can discuss about in Paris.  I can give a status for each of the country of the feasibility to have a MP published one day but it is about it. Here is the status:

Colombia
NO NMPG so no group to validate country specifics. Only the draft built with the help of global custodians.

Croatia
NO NMPG so no group to validate country specifics. Working on creating one.

Egypt
New NMPG just created. Hoping for a document this year.

Estonia
NO NMPG so no group to validate country specifics. Nordic NMPG working on creating one.

Ghana
NO NMPG so no group to validate country specifics.

Hungary
NO NMPG so no group to validate country specifics. Working on creating one.

Latvia
NO NMPG so no group to validate country specifics. Nordic NMPG working on creating one

Lithuania
NO NMPG so no group to validate country specifics. Nordic NMPG working on creating one

Mauritius
NO NMPG so no group to validate country specifics.

Morocco
NO NMPG so no group to validate country specifics.

Oman
NO NMPG so no group to validate country specifics.

Qatar
NO NMPG so no group to validate country specifics.

Slovenia
NO NMPG so no group to validate country specifics.

Sri Lanka
NO NMPG so no group to validate country specifics.

Ukraine
New NMPG just created. Hoping for a document this year.

UNQUOTE
On-going (2): Co-chairs, to raise at the SMPG meeting.
(3&4) Update on the Meeting on 13th December 2006 on ‘Settlement’ of Funds/Mutuals/Unit Trusts in General in the UK, IE and Other Markets
Co-chairs to provide a summary based on the original list of action items for this group.

The summary paper has been written and approved by the sub-group.  It will be distributed with the IMA paper rather than as a stand alone document.  The IMA paper is has been drafted and is under review, by JPMChase and HSBC.
On-going (3): Co-chairs, to distribute the summary paper with the IMA paper below.
On-going (4): Co-chairs, to distribute the IMA paper when review completed.
(5&6) MiFID and the UK&IE S&R MP Document
Citibank raised a query on the UK&IE S&R MP Document following the introduction of MiFID.  EUI investigated and responded:

The group has reviewed the business drivers for amendment to the UK&IE Settlement MP.

(5) Citi and SWIFTStandards, the former has drafted the amendment to address the MIFID related items, the latter has included it in the UK&IE Settlement MP.

Complete.

(6) Group, to consider any other amendments required by SR2007 and SR2008 for inclusion in the UK&IE Settlement MP.

Ongoing (5): Group, to be an agenda item at the May meeting.
(7) RMPG
JPMChase, to follow-up regarding the physical meetings.  

Complete.  The meeting on 25th March has been re-arranged for 11th April.  There are no plans to meet physically at Global SMPG meeting.
(8-15) Global SMPG Meeting preparation
See agenda item (3) below.
(16) SMPG Vice-Chair
JPMChase, to cast UK (&IE) MPG vote (inform SMPG).  

Complete.

(17) Euroclear Message Working Group
JPMChase, to respond, declining for the moment, and expressing an interest when settlement and reconciliation messaging is covered.
Complete.

(18) Euroclear Message Working Group
Group, to consider how representation can be shared amongst the group

Closed.  Address when required.

2.
Review ISO 20022 Reverse Engineering documents quick debrief of the meeting with SWIFTStandards on 4th April 2008
Documentation sent out by JPMChase on 10th March.  

Includes <S&R_ISO_15022-20022_Reverse_Engineering_v_2_0.doc> referred to below as the BRD and 

<SR_IC_La_Hulpe__Minutes_20080130-31__Final.doc>.
Subsequent to the meeting the open items presentation has been reposted on www.smpg.info.  <S&R_Reverse_Engineering_Open_Issues_10042008.pdf>

The meeting was well received and much appreciated.  The UK&IE now understand the arguments for the proposals to which the group has objected.  And agree that it is important not to miss the opportunity to improve the messages, rather than  taking a rigid approach to coexistence.

Action (6): JPMChase, to confirm with SWIFTStandards that the UK&IE comments from the 4th April meeting have been taken into account.

The section numbering below refers to the open item numbers.
2.1. Settlement Instruction and Confirmation - 1 Message
Now agree, with the caveat that the purpose of the message is ‘near the top’ of the message.
2.2. Settlement Instruction and Confirmation - Derivatives
Agreed – derivatives should be a separate ISO 20022 project.

2.3. Settlement Instruction and Confirmation - Modification
Now undecided, until more work carried out.  Understood that CANC/NEWM will be allowed, as well as some form of modification, however, the flag to indicate whether a cancellation is outright or will be replaced will not be progressed.  
At present the group supports either proposal for splits, dependent on business need.

Previously - Some of the business needs acknowledged, but consider that the proposed functionality is not in line with the principles of reverse engineering. 

Citibank, identified a need for an indicator in the cancel message to show the intention is to cancel only or is a first step toward a cancel and replace.  

Others concerned about the references to be used for example a cancelled transaction closes and any replacement generates new transaction references, rather than retaining the references as an amendment perhaps would?.  Custodians, at least, would need to cater for clients wanting to amend and those wanting to cancel / replace as both will be valid.  Concerns around agreeing this at market level and not institution level. 
2.4. Settlement Instruction and Confirmation - Cancellation
Now agree, having seen the examples.  Cancellation should be clear that if the transaction is cancelled, then all underlying settlement instructions linked to the transaction are cancelled too.
2.5. Settlement Status and Processing Advice
Confirmed that the split is by functionality.  The group still agrees with splitting the MT 548 functionality into a number of messages in order to gain business benefit, as it is too complex at present.  

2.6. Negative Sign in Amounts, Quantities
Proposal to use CRED/DEBT indicator.  (Cash) amounts only.  Now agree.  

Should the cash sequence be ignored for FREE delivery and receipt?
2.7. Reference Ids
Remain undecided.  Confirmed that transaction id can be same as instruction id.
Agree conceptually.  Clear examples required showing the difference between a transaction reference and a message reference.  And which identifiers will be mandated.
2.8. Linkage
Remain undecided.  SWIFTStandards continue to work on the examples, soft-linking etc.
Suggest SMPG view required.
What about the reason for linking e.g. a contingent trade – will it be included for all scenarios resulting in a link being required?
2.9. Copy Mechanism
Business need understood.  Consistency must be ensured.  Agree with item as is.

2.10. Also 2.21 - Pre-advice/hold-release/freeze-unfreeze
Agree with item as is – using the MT 530 market practice.

2.11. REPO
Now agree.  Accept business case for separate messages to make the initial instruction of a securities financing transaction.  Settlement, ie movement of the stock/change of title carried out by MT 54x settlement messages (and their ISO 20022 equivalent).
Will the REPO as one or two instructions be harmonised?

2.12. Settlement Instruction Generated By Account Servicer
Agree with approach – happy with two messages as the current mechanism causes confusion.

2.13. DVD
Agree.

2.14. DwP
Now agree.
2.15. MEOR, MERE, ACOW
Now agree having seen the examples in the updated business requirements document.

2.16. Settlement Chain

Now agree.  Understood that PSET would be Party 1 and that the role of the party will be carried elsewhere in the message.
The following open items were not covered at the 4th April meeting because of time constraints.

2.17. Conditional Delivery
Undecided – business case required.

2.18. Validity Date on Settlement Instruction
Undecided – business case required.

2.19. Identify settlement cycle in reporting

Undecided – business case required.

2.20. Allegement Rejection
Agree with IC rejection of this functionality.

2.21. PREA Function of the Message

Agree.  See 2.10.
See open item 10 (2.10 above).  Is this item replaced by item 10 or as well as and if as well as, how will the two work?

2.22. Generic business/message elements

Undecided, clarification required – multiple interpretations within the group already.
2.23. VARI place of trade (JASDEC)

Undecided, suggest tackle in maintenance – business case required.
2.24. Identification of Place of Settlement (JASDEC)

Undecided.  See open item 16 (2.16 above).

2.25. Identification of qualified intermediary (JASDEC)

Undecided, suggest tackle in maintenance – business case required.

2.26. Paying agent’s ordering customer (JASDEC)

Undecided, suggest tackle in maintenance – business case required.

2.27. Open items in BRD pp30-32 inclusive and Further General Comments
· ID 3 – Thought was both proposals would need to be supported?

· ID 4 Part 1 – Agree proposal.

· ID 4 Part 2 – As Settlement transaction  level provided we can further understand transaction vs instruction 

· ID 6 – Agree with proposal. 

· ID7 – confused by suggestion for references and Message ID and Settlement Transaction ID being optional / mandatory. 

· ID TBD 1 - Balance in Statement, also using long/short balances?.  What is current thinking as not sure?

· ID TBD 2 - Status/statement requirement – now agree with one message – same as today
· ID TBD 3 - See 2.11, agree with breakout of security financing transactions

· ID TBD 4 - Some binary indicators to become Y/N flags – agree
· Open questions on reporting and identifiers, slide 45 (see 2.7), agree with maintaining the status quo

· Translation.  Agree with the documentation proposals, both paper and computer readable.  What is the current thinking on central translation?  Some of the group would like to have the option of SWIFT doing this.  Discussion had as to whether this would be for co-existence period only or longer term but conclusion reached it could only really be for the former.
2.28. Previous General Comments

· Any new messages being created, for example Securities Financing, to be delivered at the same time as reverse engineered messages?
· Confirm level of validation in ISO 15022 to be replicated in ISO 20022 (to do with co-existence concerns).

2.29. Previous Detailed Comments on BRD 
· P10 
Peter Chapman to represent the UK & IE at BVG in June. 

· P33-34
arrow heads are inconsistent
· P36 - 39
 Are the “post conditions” tight enough?  In many cases they are “none” – there should be a post condition for all, for example “item removed”. Each “role” should have 2 parties?
· P41
chapter 7, note the new style/content market practice have not yet been agreed for some scenarios, so these need to be kept in step 
· P49
Open question re collateral which we have not seen any feedback on?
· P71
allegement, some decision steps are ambiguous, for example, “instruction sent or not” so the “or not” should be removed.
· P77
What are the green and black lines for?  Better if there are dashed [----] for those printing in black and white
· P90 
8th row should read DAP Insx for Secs Financing. 

· P101
What is the diff between Chapter 8 and 10?
· P121
party names / description of flow don’t match the diagram

· P122
“not on network” please confirm that this means the instruction is not ISO/SWIFT format/instruction 
· P125
The [settlement transaction] id should be unique to the party creating the “message” not creating the “party”
3
Global SMPG Meeting preparation
Final agenda posted in the SMPG Paris meeting folder of www.smpg.info.
Co-chairs attended a preparatory telco on 7th April.

	Item no
	Brief description
	Status as of 
	Owner
	UK&IE SRT MPG Comment

	SR-01
	Derivative settlement MP – Draft market practice review
	To be reviewed by NMPGs before Paris meeting.
Listed_Derivatives_Trade_notification_and_management_flow_3_2.doc posted in Draft Global Document  January 2008
	NMPGs
	Document posted in SMPG S&R draft folder 

Please confirm that the message is for fund accounting purposes only.

At present the IM does NOT send a message to the clearer – the IM receives a statement from the clearer and queries any issues found. 

(8) Group to review for next meeting.  

Complete.
Have confirmed again that the custodian is receiving the notification from the Fund Manager so they can 'account for' the Future that has been bought or sold within the portfolio of the fund. 

This seems to be mentioned on page 8, but the wording in page 6/7 is under the custodian heading. It is the Clearing House that will process, match and monitor for settlement if actioned but market practise is for this is for the broker to go to them directly - not sure if that is by SWIFT though.
Agree with other comments made - confusing and need to fully understand what role if any the Custodian plays or is this Accounting based?  Derivatives expert’s view is that the MP is aimed at fund accountants.  Therefore references to ‘custodian’ should be replaced with ‘fund accountant’.  Note that this functionality will become a distinct suite of messages in ISO 20022 (see rev eng open item 2.

	SR-05
	S&R Factored securities – US to document MP
	1. ISITC to update the document, using the standard market practice template, and taking the above into consideration.

2. Alex to consider how market differences can be documented.
	ISITC


	Seems to be the old ISITC format and no different from the previously published document.

No action required – previous UK&IE comments stand.

The new logic for placement of the amount is much better. (e.g. in the FIAC block).

Await SMPG formatted version 

	SR-06
	Partial settlement and split settlement instructions 
	1. Version 3.4 of split to be issued for review and sign-off. SPLIT_SETTLEMENT_3_4.doc posted in Draft Global Document  20 December 2007
2. A merged draft MP will be published by end of the year for review in Paris. 
INSTRUCTED_OR_NOT_PARTIAL_SETTLEMENT_3_0.doc posted in Draft Global Document  20 December 2007
	Alex
	1) Document posted in SMPG S&R draft folder.  

Looks as though some comments from Boston meeting are missing.

(9) Group to review for next meeting.    
Complete.
All comments from last global meeting that were not included in updated doc;

P5  - Diagram. Decision to split is in the wrong place. S/b after

matching/settlement process.

P6 - Split not 'splitted' (and throughout document)

P6 - Under Instructing party under Split Needed – live should read lifecycle?

P7 - Add assumption that trade is split into 2 shapes

P11 - MT548 for instruction 1 on SD not req'd as trade settled.

P11/26 - On SD-1 548 should be dotted as s/b optional.

P26 - MT548 for instruction 1 and 2 on SD not req'd as trade  settled



	
	
	3. NMPGs to review the document by next meeting.
	NMPGs
	2) Document posted in SMPG S&R draft folder.  

(10) Group to review for next meeting.  
Complete.
General - would be good to get an overview of exactly what this document is seeking to do as it is more than a merger of two stand-alone MPs in place today.

Comments as above as most have migrated across to this document too.
Have NMPGs agreed to the merger of these functionalities in the document?
P3 - Description in pg 1 may be misleading as a client still may have requested a partial settlement using PART so therefore "instructed it".

P3 - Split MP is not signed off and still has problems as above

P4 - Diagram. Decision to split is in the wrong place. S/b after matching/settlement process.

P6 - Does the diagram and activities need to show the final /full settlement occurring instead of just referring to the matching and settlement process _last point on activity?

P8/P9 - These do not match flows in the Split MP but it would seem the concept of splits as we know them today is no longer applicable? Please also see comment on P12.

P11 - Is this section covering both scenarios?

P11 - Has an Open Question we need to review and have an answer for are calculated new amounts needed? Yes either  client insx, or if no client inx by algorithm.  Should SMPG design it ?  No!
P11 - Under Confirm Partial would Amount remaining to be settled also be

included along with Quantities remaining?

P11 - recommend to calculate new amounts  and no further comments over what we've already discussed re our market practice adjustments to be done
P12 - Following comment above on P8/9 - the way of instructing a split will

change to submission of Transaction Processing Request only ?

P15  - The MT530 has two Quantities to be settled which we assume shows how

the trade is to be split down?  Which quantity to be settled, which to remain pending and could same concept as SETTRSTT be used ? 
P15 - Follow on from Open Question we need to review and have an answer for – see above P11 open question.

	SR-08
	Portfolio transfer market practice
	1. Updated document will be published by end of the year. To be reviewed for Paris meeting

PORTFOLIO TRANSFER CUST TO CUST COMMUNICATION 3_4.doc posted in Draft Global Document  20 December 2007
	NMPGs
	Complete.
No updates since the previously published document.

No action required – previous UK&IE comments stand.

In addition:

Mechanics look fine but I guess there would need to be a broader

discussion if this were to be adopted for Transitions in London as I recall we had a number of questions when that CR was requested but narrowed it down to something that Belgium felt keenly about so we took our normal stance of if they need it and we didn't need to be worried then let it fly.
Please increase strength of the comment “NOT TO BE USED BY ANY BUT RETAIL CLIENTS”

	
	
	2. Market practice to be agreed on how to provide breakdown information (by lots, by year of purchase, by price, by sub-ISIN).
	Co-chair (Alex)
	

	SR- 13
	Processing change message
	1. All NMPG’s are asked to identify the different processes that apply to their respective markets

Each NMPG should define which processing change applies to their market: due date is end of the year. Co-chair to send an e-mail to each convenor. A sentence is to be added to the MT 530 to this effect and the detail is to be added to the country specific market practice documents.
	NMPGs
	See UK&IE SRT MPG minutes from September 2007

	
	
	2. Need to consider a new code in the MT 548 to indicate that the 530 was accepted and send to the next party. Business case to be built.
	NL NMPG
	

	
	
	3. Update of the document for next review in Paris.

Transaction Processing Command MP v3_2.doc posted in Draft Global Document  12 November 2007
	Co-chairs (Alex)
	UK&IE comments included.

Previous UK&IE comments stand but JPM to address Open Question re usage.

Re which codes we will support taken from last review which we need to

revalidate;

   Qualifier             UK use

   BORR                       No

   CONP                           No

   LINK                       Yes

   PRIR                       Yes

   PROC                       ????

   PRTL                       Yes

   SETT                       Yes



	SR-15
	Cash/securities split delivery usage clarification
	1. NMPG to confirm what settlement confirmation they would use.
	NMPGs
	

	
	
	2. Update of the document for next review in Paris.

CASH-SECURITIES SPLIT SETTLEMENT MP v3.1.doc posted in Draft Global Document  20 December 2007
	Alex
	Not all comments from Boston included.  

Outstanding question on how to confirm.

Previous UK&IE view is separate stock and cash confirmation.

(11) Group to review for next meeting
Complete.
Outstanding  Question - If confirmations not sent separately could cause a reconciliation problem. I would be expecting there to be confirm of cash and stock separately? - would be rare to have both back at same time if different players involved so like others feel that there will be issues and a re-write needed if these comments are taken on board.
All comments from last global meeting that were not included in updated

doc;

P4 - No start point shown on diagram .

P4 - What scenario is this covering?

P6 - Open question to NMPG re confirms - Separately



	SR-16
	Unitized bond global market practice
	1. ISITC has already done some analysis. ISITC to provide this to SMPG.  SMPG will take that and reach out to expert to see how we can settle this once and for all.
	ISITC
	Awaiting issue of documentation.

No action required

	
	
	2. ECSDA/ACSDA could also look at some consistency across markets.
	ECSDA/ACSDA
	

	
	
	3. Need to add the unitized bond issue in the 10 common elements document.
	Alex
	

	SR-18
	SMPG website improvement
	SMPG Chair to review the general info and propose changes where needed.

There will be a one pager that summarizes all the market practice documents with a short description. It will also include a note on how to use Global vs Local market practice documents.
Suggestion is to have all the convenors and the regular participants for them to receive the updates of the forum threads. This will allow them to answer the questions related to their market or subject of expertise.

Need to add the ASCDA and ESCDA links.

It would be a good to have links to SMPG website from ISITC, ASCDA and ESCDA.
	General Secretary (Alex)

Chair (Gen)
	No action required

	SR- 26
	Buy-in MP
	The co-chair will provide a questionnaire to all the NMPG on buy-in to gather the necessary information to build a complete MP.

Questionnaire sent 20 December 2007.
	Co-chair
	See questionnaire above (reported action 7).



	SR-27
	Place of listing usage
	The document needs to be updated to include flows and examples for review at the next SMPG meeting (Use of the new SMPG template).

Current version of Multi-Listed Security Proposal v1.1.doc posted in Draft Global Document  20 December 2007
	US NMPG
	(12) Group to review for next meeting.  
Complete.
Comment - if Sedol = ISIN + MIC we should be ok

However one question  -would there be an impact if the security is certificated?
P4 - under Summary/Scope - which current SMPG standard is being cited?

P5 - under Proposal - which current SMPG message/market practice is being referred to?

P5 - under Proposal - check optional and only to be used when needed.

P5 - under Current Issue - how would Security Type Class help?

Group also aware of the LSE paper on Sedols, Market Level SEDOL Allocation. 

	SR- 28
	MT 536 MP update
	The US would have liked to have STAT mandatory, but the group didn’t see the need for this.
The group reviewed the updated that had been made to the MT 536 MP to illustrate the use for trade date and settled dated statements, examples that will be put in parallel.

New version to be published by end of the year.

MT536 Final 5_6.pdf posted in Final Global Document  20 December 2007
	Alex
	No action required

	SR – 29
	Repo document
	Updates to be done by end of the year.

REPO Complete MP Final 5_4.pdf posted in Final Global Document  20 December 2007

	Alex
	UK&IE previously asked for clarification of ‘top up’, now included.

Update to definition of ‘CALL’ noted.

(13) SWIFTStandards to find out if the change to CALL needs a standards change.

Complete.  The definition change will be submitted as a change request for an amendment in the User Handbook

	SR-30
	Linkages
	Updates to be done by end of the year.

LINKAGES (S&R) Final 5.2.pdf posted in Final Global Document  20 December 2007
	Alex
	The original ‘recommended’  has been strengthened.

No action required

	SR – 31
	Time deposits
	UK needs to check with Tim Taylor (the UK&IE MP author) what is the status of the sub-working group.
	UK NMPG
	(14) SWIFTStandards to circulate the existing UK&IE MT 321 MPG with the US MP to the dormant UK&IE group that looked at this.

On-going (7) SWIFTStandards to circulate the existing UK&IE MT 321 MPG with the US MP to the dormant UK&IE group that looked at this.

Noted that many of original group may have changed institutions so the UK&IE SRT MPG to be ‘cc’d’ 

	SR-32
	CSD-CSD
	Following achievement of the ECSDA WG6 regional MP on CSD-CSD communication, Alex will publish a draft on how to instruct a CSD to CSD transaction. This will be reviewed by each NMPG for discussion in Paris.

CSD TO CSD SETTLEMENT v3_4.doc posted in Draft Global Document  20 December 2007
	NMPGs
	(15) Group to review for next meeting
Complete.  
P5, 8,11 and 14  - Should CSD2 Participant have an Acc of 9876 - see P8?

P9 and 15 -Why isn't the BIC of CSD1 used in 94F?

P9 and 15  - Assume 97A SAFE is OK -not detailed in SSIs etc. so cannot be sure.

P10 and 16 – Incorrect cut and paste of 97A?

P13 - Should the account number under 97A Safe be 12345 and if not where does P1111 come into it?

General
Overall picture of SSIs needed as some seem to be missing?

Does this assume the delivering CSD pushes stock to receiving CSD?

	SR 33
	Time Zones
	Kevin will write a document on this to see if we can describe this as a MP document.


	Kevin
	Awaiting update

	SR-34
	ISO 15022-20022 reverse engineering
	Review documents and provide feedback at SMPG conference call January 22nd.

S&R ISO 15022-20022 Reverse Engineering v2_0.doc posted in ISO 15022-20022 Reverse Engineering Folder on March 7th 2008.
	NMPGs
	See agenda item 2 of this meeting.


4
Update on the Meeting on 13th December 2006 on ‘Settlement’ of Funds/Mutuals/Unit Trusts in General in the UK, IE and Other Markets
See above, report on actions 3&4.

5
SWIFT Update on Derivatives
The following URL links to pages on swift.com giving further information on SWIFTNet FpML.

<http://www.swift.com/index.cfm?item_id=65310>

6.
Update from Euroclear on Harmonisation
Carried forward to next meeting.

7.
Co-existence – Monitor of SMPG Approach
See agenda item 2 above.

8
ISO 20022 Securities Standards Evaluation Group Update
A call has been made on 4th April for participants in various SEG teams:
Overview of experts needed:
· Pre-Trade Trade + facilitator 

· Funds Processing Passport (FPP) + facilitator 

· Market Claims and Transformations + facilitator 

· Reference Data (WG 11 model) + facilitator 

· Securities Issuance + facilitator 

· Corporate Actions 

· Settlement and Reconciliation 

· Securities Registration + facilitator 

· Total Portfolio Evaluation (TPV) + facilitator 

· Post Trade
9
AOB
9.1. Euroclear Single Platform PSET
Previously proposed that there would be a single PSET representing the four depositaries supported by Euroclear.  This has been disputed by the industry.  What do global custodians think?  Depends on how brokers and buy side firms hold SSIs as Custodians receive instructions already populated with a PSET so better placed to comment.  Discuss SMPG in April.
9.2. SMPG European Regional Director
One of the European Regional Directorships is due for election based on the two yearly term.  Nominations welcomed by Global SMPG Steering Committee.
10
Future Meetings
The date of the next meeting is Tuesday 13th May at 14:00 at

Citibank

Canada Square
Canary Wharf
London
E14 5LB 

To confirm attendance please contact: Doug Warrington,  Global Transaction Services, Citigroup Corporate & Investment Banking

doug.warrington@citigroup.com
Telephone 020 7500 5625
Nearest DLR – Canary Wharf.

Outline Agenda
1. Previous Minutes and Actions

2. Global SMPG Meeting debrief to include ISO 20022
3. UK&IE Settlement Market Practice Document – SR2007 & SR2008 Updates
ROLLING AGENDA ITEMS IF TIME PERMITS
4. ISO 20022 Reverse Engineering Update
5. Update on Settlement of Funds/Mutuals/Unit Trusts in UK&IE markets

6. SWIFT Update on Derivatives

7. Euroclear Update

8. Co-existence - Monitor of SMPG Approach

9. ISO 20022 Securities SEG

10. AOB

Future meeting dates for 2008 are on the second Tuesday of the month.
The next global SMPG meeting is scheduled for 23-25 April 2008 in Paris.

11 Actions Carried Forward

	Number
	Who 
	What 

	(1)
	SWIFTStandards
	Partials and Splits

to include in the UK&IE Settlement market practice document.

	(2)
	Co-Chairs
	Emerging Market MPs

to raise at the SMPG meeting.

	(3)
	Co-Chairs
	“Settlement” of Funds/Mutuals/Unit Trusts
to distribute summary paper with the IMA paper below

	(4)
	Co-Chairs
	“Settlement” of Funds/Mutuals/Unit Trusts
to distribute the IMA paper when review complete

	(5)
	Group
	MiFID and the UK&IE S&R MP Document
to consider any other amendments required by SR2007 and SR2008 for an agenda item at the May meeting.

	(6)
	JPMChase


	Review ISO 20022 Reverse Engineering documents quick debrief of the meeting with SWIFTStandards on 4th April 2008
to confirm with SWIFTStandards that the UK&IE comments from the 4th April meeting have been taken into account

	(7)
	SWIFTStandards
	Global SMPG Meeting Preparation SR31

to circulate the existing UK&IE MT 321 MPG with the US MP.


12.
Open Issues
	Ongoing: to reconvene Lending and Borrowing Settlement Market Practice Group 

	Ongoing: to invite interested UK&IE participants to identify the business elements required by investment managers and custodians and brokers when information about derivatives is communicated.  The purpose is to give a base line against which to assess the US Derivatives templates and business case


--------------------------------------------------End of Document----------------------------------------------
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