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CCMA - T+1 Operations Working Group
Monthly: https://us02web.zoom.us/meeting/tZUkdOGvqTgrG9dBT5COTDwZRtif3E0J0si0/ics?icsToken=98tyKuGppzgiHdOWsRiERpwcHYjCWe3wtnZcjfpZviuwIA9nRhTMBPZLNOFaQPKA

Join Zoom Meeting
https://us02web.zoom.us/j/81938773113?pwd=anJnMnZqcFd1Vk5hSjVNTnVUWkx5dz09

Meeting ID: 819 3877 3113
Passcode: 4CZCsF

Dial by your location
        +1 647 374 4685 Canada
        +1 778 907 2071 Canada
        +1 204 272 7920 Canada
        +1 438 809 7799 Canada
        +1 587 328 1099 Canada
        +1 646 558 8656 US (New York)
        +1 312 626 6799 US (Chicago)
Meeting ID: 819 3877 3113
Passcode: 892754



T+1 Operations Working Group
[bookmark: Agenda]Agenda
August 11, 2022 at 11:00 AM ET
Co-Chaired by: 
Sheera Badial of Canaccord Genuity
Domenic Sgambelluri of Northern Trust

1. Approval of Minutes from the meeting held on July 14th, 2022

2. Update from the T+1 Steering Committee.
a. General Update

3. Issues for discussion
a. OWG-029	Trade Correction - to be combined with OWG-028
b. OWG-030	Trade Allocation - to be combined with OWG-028
c. OWG-014	Matching Utilities - to be combined with OWG-031
d. OWG - 034	Client Communications 
e. OWG - 005	NI 24-101
f. OWG - 028	Trade Entry/Correction/Allocation - Non Exchange Trades
g. OWG - 031	Trade Confirmation/Affirmation/Matching Process
h. OWG - 006	International Clients - allocations etc.
i. OWG – 003   ETF

4. Other Business
a. October meeting will be postponed by one week

5. Next Meeting		September 6, 2022 at 11:00 AM ET	



[bookmark: OWGMinutes]T1-OWG - Minutes of July 14, 2022
Keith Evans of CCMA welcomed attendees to the T+1 Operations Working Group meeting. Keith then turned the meeting over to Domenic Sgambelluri and Sheera Badial.

1. Approval of the Minutes from the meeting held on June 9, 2022
Domenic reported that the Minutes from the last T+1 Operations Working Group meeting, held on June 9, 2022, were distributed with the meeting package. There were no additions, subtractions or material corrections requested by members, therefore the Minutes of the meeting were approved as presented.

Domenic asked Keith to provide an update on the last T+1 Steering Committee meeting. 
Keith updated the working group on the CCMA Steering Committee’s meeting from June 28th. He said that we are still awaiting the issuance of the final settlement rule changes by the SEC, which will determine the date for the implementation of T+1. He said that late summer or fall of this year is the likely target timeframe for some news from south of the border. In addition, the Steering Committee approved both recommendations of the OWG; the first being the revised CDS Job Scheduler, and the second being the changes to Buy in processing that aligns Canada with the changes being implemented by DTCC in the U.S.
To a question about the potential conflict between T+1 and the CDS PTM project, Keith said that he felt that this was a real concern, and that he has been thinking about it and discussing with people in the industry about when and what can be done about this issue. Keith said that a discussion will need be had within the next couple of months, and once we know more about the timelines that SEC will demand for the implementation of T+1, this issue will become clearer. Keith said that at this time, he wasn’t even sure who would make a decision should a conflict between the two projects were to materialize. He said we will have to have more discussions over the summer and come to a conclusion at that time.



2. Issues for discussion
Domenic said that the order of review would be modified from what was presented on the Agenda distributed to members.
a) OWG-034 – Client Communications: Domenic said that Doug Butters from Merrill Lynch had undertaken a review of the various rules associated with client communications. This review can be found in the Issue Log spreadsheet under the OWG-034 tab. In summary it appears that no changes are required as a result of the move to T+1. However, Domenic asked all members to complete their own internal review of the Issue Log and be prepared to approve it at the next meeting.
b) OWG-005 – NI 24-101: Domenic reminded members that they had approved the changes to the CDS Job Scheduler at the last meeting. Within that recommendation was a suggestion that the National Instrument should be changed from the current 90% trade confirmation rate as of Noon on T+1 to 90% trade confirmation rate at 3:59 AM on T+1. There was a very complete discussion on the subject which lead to the following conclusions; 1) Members should review internally to determine if the recommendation of 3:59 AM on T+1 was acceptable, or if an earlier time of 11:59 PM on the evening of Trade Date would be more appropriate. The latter would line up Canada with the expected changes being implemented in the U.S. 2) The issue of partial settlements negatively impact the rates within the NI. That is, is a trade is initially confirmed on time, but is later split into multiple trades to facilitate settlement, then the original trade is deleted and the new trades added and confirmed….all of which leads to misleading confirmation rates under the NI. Keith agreed that a separate Issue Log would be opened to address this issue later in the project. 3) There was a suggested that if the CDS Payment Exchange time was moved up earlier in the day (suggested 3:00 PM), then this provides more time to work on getting trades ready for the next day.  Keith agreed that a separate Issue Log would be opened to address this issue later in the project.
c) OWG-028 – Trade Entry – Non Exchange Trades: This item was differed to the next meeting.
d) OWG-029 – Trade Correction: This item was differed to the next meeting.
e) OWG-030 – Block Trade Allocations: This item was differed to the next meeting.
f) OWG-031 – Trade Confirmation/Matching: This item was differed to the next meeting.
g) OWG-014 – VMU’s: This item was differed to the next meeting.
h) OWG-006 – International Clients: This item was differed to the next meeting.

3. Other Business
No new business was raised.
4. Next Meeting
The next meeting of the CCMA - T+1 Operations Working Group will be scheduled for August 11, 2022, at 11:00 AM Eastern.
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