RA ID : CR0712

Change Request
for the update of ISO 20022 financial repository items
A. Origin of the request:
A.1 Submitter:  

Janice Chapman, on behalf of SMPG Investment Funds Working Group
A.2 Contact person: 
Janice.chapman@swift.com
A.3 Sponsors:
B. Related messages:

	#
	Name
	Message Identifier

	1
	Funds Processing Passport Report
	reda.004.001.02


C. Description of the change request:
Currently, within the funds message set, the message that is available to provide ‘fund reference data’ is the Funds Processing Passport Report (reda.004) message. MiFID II has introduced a new pan-EU regime and the product provider must now communicate information concerning product governance, such as target market data, and a breakdown of the costs and fees. Analysis of the requirements (as provided in the MiFID EMT template – see below) and of the functionality of the reda.004 messages suggests that the scope and functionality of reda.004 should be enhanced to cover this MiFID reference data. 

At the same time, a review of the existing reference data elements in reda.004 will be undertaken to ensure completeness  (the message has not been updated (nor used) since its initial creation in 2008). A review will also be undertaken of the multiplicity of the existing elements to ensure correctness and usability. A related change request/s may be submitted to ISO 20022, requesting additional funds reference elements, that is compatible with the plan to enhance functionality  as proposed in this change request. 
To reflect the change in scope and functionality, the name of the message will be changed to something more generic, such as ‘Funds Reference Data Report’.

MiFID EMT template: the data requirements are available via EFAMA (European Fund and Asset Management Association:

	As shown on EFAMA:

	The European MiFID Template (EMT) is a MiFID information exchange template jointly designed by product manufacturers, such as asset managers and distributers.  The template provides a functional description of the minimum set of data (defining a product’s target market and disclosing its costs and charges) for product manufacturers, such as asset managers, to distributors to help them fulfil the new regulatory requirements. View the European MiFID Template (EMT)

Click here to go to EFAMA and view the European MiFID Template (EMT)


It is known that there may be an update to the EMT document in the June/July 2018 timeframe and it should be possible to take this update into account.
It is proposed that the new data elements in reda.004 be closely aligned with the MiFID EMT template so that mapping from the revised reda.004 message to a CSV implementation or other XML implementation of the MiFID EMT template is viable.
In the analysis undertaken that concluded the best approach for the MiFID EMT requirement is to enhance reda.004 as described above, some documents were produced that give an overview of how the message could be updated as well as how the MiFID EMT data elements could be implemented. For a copy of this work, please contact Janice.chapman@swift.com.
D. Purpose of the Change:
To enable the reda.004 message to meet the MiFID II EMT requirements, as well as provide a more extensive  ‘funds reference data’ report, over and above that currently provided in the reda.004 message. This enhancement will enable the funds community to comply with this particular aspect of MiFID II.
E. Urgency of the request:

For the next maintenance.
F. Business examples:
G. SEG/TSG recommendation:
This section is not to be taken care of by the submitter of the change request. It will be completed in due time by the SEG(s) in charge of the related ISO 20022 messages or the TSG for changes related to the BAH. 
	Consider
	X
	Timing

	
	- Next yearly cycle: 2018/2019
(the change will be considered for implementation in the yearly maintenance cycle which starts in 2018 and completes with the publication of new message versions in the spring of 2019)
	X

	
	- At the occasion of the next maintenance of the messages
(the change will be considered for implementation, but does not justify maintenance of the messages in its own right – will be pending until more critical change requests are received for the messages)
	

	
	- Urgent unscheduled
(the change justifies an urgent implementation outside of the normal yearly cycle)
	
	

	
	- Other timing:
	


Comments:

	Reject
	


Reason for rejection:
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