
[bookmark: _GoBack]Minutes of UK & IE Settlement, Reconciliation and Treasury Market Practice Group
14:00 9th July 2013 at Northern Trust, London

· Attendees:
Citi		Chris Brewster
JPMorgan Worldwide Securities Services	Simon Burke, Chair
Northern Trust	Peter Mahoney
SWIFT, Standards UK & Ireland		Tim Taylor

· Attendees by telephone:
BNP Paribas	Mari Angela Fumagalli 

· Apologies from:
Bank of New York	Stephen Harris
BBH	Neil Lewington
Euroclear		Jasbir Thumber
Citibank Europe PLC, Dublin	Robin Leary

· Also Distributed to:
Deutsche Bank	Dianna Wiseman
Fidelity International	Suzanne Cahill
INVESCO	Tom Gardner
Legal & General Investment Management	Brenda Walker
Merrill Lynch	Nick Whiteley
Morley Fund Managers	Harold Bimpong
Newton Investment Management	Brian Bradley 
State Street	Peter Tulloch 
State Street Global Advisors Limited	Peter Shum
Threadneedle	David Ewings

· Agenda 
1. Previous Minutes and Actions 
2. SR2014 CRs, to be circulated immediately before the meeting
3. SR2013 Impact to UK& IE MP
ROLLING AGENDA ITEMS
4. ISO 20022 Securities SEG
5. Euroclear Update
6. SWIFT UK Ltd User Group and Securities Advisory Group
7. LEI
8. T2S
9. SMPG S&R Securities Financing Sub-group Update
10. Term DBV Working Group report
11. AOB
The next meeting is scheduled for Tuesday 3rd September 2013 starting at 14:00 at SWIFT, London.

1.	Previous Minutes and Actions
1.1. Previous Minutes
Minutes accepted and may be posted in the UK&IE folder of www.smpg.info.

1.2. Actions 

(1) Group membership
Co-chairs, to determine how to increase the investment manager participation and involve HSBC.
On-going (1).

 (2) Block Trade MP – Ready for publication?
See <BLOCK-BULK TRADES SETTLEMENT DRAFT_Reshuffled April 2013> distributed with the call to the April 2013 meeting.
Feedback from the SMPG in 4Q2012 included and updates for partial settlement (it’s SLA).  If the group are happy, the document will go forward for review at the SMPG meeting next week, it will be loaded onto MyStandards for global review.
May 2013 – document loaded on www.smpg.info. 
Citi, to review and update MyStandards practice for the MP.
On-going (2): Citi.

(3) Impact of SR2013 on UK &IE Market Practice Documentation
Agreed need to update documents to include the usage for 95a::INTM Intermediary Cash Party.
On-going (3): Citi, to see if their funds people are able to review and augment the funds section.  Update – in progress following staff changes.

(4) Collateral Management – UK Contacts
Northern Trust recently hosted a session primarily concerned with collateral management.  Market practice work is likely to be one of the outcomes, driven by regulatory changes in the EU.  ISDA will now also take note of UK and European views.
Group, to identify key people in your organisation, who would take part.
Note, the contacts should be in the UK as opposed to the US market.
On-going (4): Group.

(5) Term DBV Working Group
Jasbir Thumber and David Nicholas of EUI, to arrange the next meeting.
Citi report that LCH are ramping up their plans for GBP Term DBVs.
On-going (5) EUI + JPM to chase.

(6) CREST Users
EUI would like CREST users to share the knowledge of how they use the system with EUI business analysts, in order to give them a user view.
On-going (6): Group, to volunteer.


2	SR2014 CRs Review
See <UKIE SR MPG Summary SR2014 CRs v01>, and distributed with these July 2013 minutes, recording the UK&IE SRT MPG view on S&R and Common CRs and also the three Triparty Collateral Management CRs.
Note there are four actions following from the CR review, these will be progressed via email.
As all the CRs have reviewed there is no need for a meeting in August.  The next meeting will include the feedback from the Message Maintenance Working Group feedback.

3	Impact of SR2013 on National Market Practice
See the report on action (5) of these June 2013 minutes.


ROLLING AGENDA ITEMS
4	ISO 20022 Securities SEG
See www.iso20022.org for more details
Nothing to report this month.  Note that the ISO 20022 Securities SEG are involved in the ISO 15022 message maintenance process, in order to maintain interoperability and coexistence.

5	Euroclear Update
Reaffirmed that ISO 20022 messaging is not being considered at present.  It is possible to use a mixed service, for example corporate actions information using ISO 15022 and the rest with the proprietary CREST DEX format.  The general desire is to increase and improve the ISO 15022 offering.
Nothing to report this month.

6	SWIFT UK Ltd User Group and Securities Advisory Group Update

7	LEI & BIC Changes
Nothing to report this month.

8	T2S
Nothing to report this month.

9	SMPG S&R Securities Financing Sub-group Update
Nothing to report this month.  

10	Term DBV Working Group Report
EUI to arrange the next meeting, general view is that the requirement work is not far from being complete.
[Post Meeting Note – the proposed date of for 6th August is no longer possible for EUI, the target date is now early September.]

11	Any Other Business
11.1	Co-chair Candidacy
Neil Lewington of BBH has stood down as co-chair.  Peter Mahoney of Northern Trust has offered to stand.  Simon Burke the co-chair will notify the membership.
[Post Meeting Note – Complete.]

12	Future Meetings
The date of the next meeting is scheduled for 
Tuesday 3rd September at 14:00 at
SWIFT
55Mark Lane
London EC3R 7NE
To confirm attendance please contact: Tim Taylor
Tim.taylor@swift.com 
Telephone: +44 207 762 2023
Conference call number 020 7762 2150 and access code 2762023
Nearest underground stations: Aldgate, Tower Hill and Monument and Bank and the DLR at Tower Gateway and Bank.

Outline Agenda
1. Previous Minutes and Actions 
1. SR2014 CRs, MMWG feedback
ROLLING AGENDA ITEMS
1. ISO 20022 Securities SEG
1. Euroclear Update
1. SWIFT UK Ltd User Group and Securities Advisory Group
1. LEI
1. T2S
1. SMPG S&R Securities Financing Sub-group Update
1. Term DBV Working Group report
1. AOB
Future meeting dates for 2013 are on the second Tuesday of the month at 14:00.
SMPG S&R WG telco dates for 2013:

13	Actions Carried Forward
	Number
	Who 
	What 

	(1)
	Chair
	Group Membership
to write requesting confirmation of the other (observing, that is, those on the distribution list) investment managers, and to take forward [Report on NMPG activity in UK] forward at the March meeting [of SWIFT UK Ltd SAG] with the intention of ensuring SAG members’ institution s become involved in NMPG work if they do not already do so.

	(2)
	Citi
	Block Trade MP
to review and update MyStandards practice for the MP.

	(3)
	Citi
	Review of UK&IE Market Practice for SR2013 Impacts
to see if their funds people are able to review and augment the funds section 

	(4)
	Group
	Collateral Management
to identify key people in your organisation, who would take part in collateral management market practice work. 

	(5)
	EUI + JPM
	Term DBV Working Group
Jasbir Thumber and David Nicholas of EUI, to arrange the next meeting.   JPM to chase.

	(6)
	Group
	CREST Users
to volunteer – EUI would like CREST users to share the knowledge of how they use the system with EUI business analysts, in order to give them a user view.

	(7)
	BNPP
	SR2014 CR Review - CRs 620 & 626
to contact SMPG CA co-chairs for their view whether the CR is covered by CA messages, eg claim for a bonus issue?

	(8)
	JPM
	SR2014 CR Review – CR 663
to contact SWIFTStandards for resolution as the CR and the SWIFT comments are at odds.

	(9)
	JPM
	SR2014 CR Review
to get feedback on margins used by UK CCPs and query why variation and intra-day margin not part of the CR.

	(10)
	JPM
	SR2014 CR Review
to follow up  as the standards illustration duplicates the 'Cancelled Reason Code'.




14	Open Issues
	The changing business and standards group landscape for settlement in UK&IE

	For our NMP we discussed the following initiatives to address in 2010:
· Impact of 20022.  For example - SMPG level documentation and market specific
· Impact of cross border settlements – especially as European CSDs are processing more non-domestic stock and given the momentum behind T2S
· Identify the settlement hot spots and what we can do to address these
· How do our actions/recommendations affect other groups (e.g. corporate actions, maybe more so where settlements are affected by flow transactions [transformations, market claims.]).
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