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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
March 10, 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 February 10, 2022

2. Update from the T+1 Steering Committee.
a. Issue Log # OWG-007

3. Issues for discussion
a. OWG-013 – CDS Job Scheduler
b. OWG-009 – Securities Lending
c. OWG-003 – ETF Create/Redeem
d. OWG-025 – Asset List

4. Other Business

5. Next Meeting		April 14, 2022 at 11:00 AM ET	







[bookmark: OWGMinutes][bookmark: _GoBack]T1-OWG - Minutes of February 10, 2022
Keith Evans of CCMA welcomed attendees to the T+1 Operations Working Group meeting. He asked all members to send an email to him indicating their attendance at the meeting. Keith then turned the meeting over to Domenic Sgambelluri and Sheera Badial.
1. Approval of the Minutes from the meeting held on January 13, 2022
Sheera reported that the Minutes from the last T+1 Operations Working Group meeting, held on January 13, 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.
2. Update from the T+1 Steering Committee - Issue Log OWG-008
Sheera reminded members that at the last meeting of the OWG, it was agreed to recommend to the T+1 Steering Committee that all functions associated with getting trades ready for settlement needs to be completed on Trade Date. That is, the activities associated with Trade Reporting, Error Correction, Trade Allocation and Confirmation needs to be completed on Trade Date in order for trades to be able to settle on Settlement Date in a T+1 environment. Sheera said that the Steering Committee unanimously agreed and approved with the recommendation.
3. Review of Issue Log
a. Sheera introduced Issue log #13. As a result of the decision to complete trade activities as described in Issue log #008 above……primarily, the schedule of activities at CDS, vendors and back office providers needed to be investigated. That is, when will jobs need to run on the afternoon/evening of Trade Date in order to ensure that trades are ready for settlement when CDS commences their overnight batch process later in the evening of Trade Date? There was a discussion on the trade entry processes and whether trades need to be reported in one single day-end batch, several multi-batches during the day, or in real-time. It was noted that even if trades are reported more frequently, they could not be reconciled unless members were to ‘book’ their trades into the back office systems earlier in the day. Keith Evans said that CCMA would work with CDS to come up with a recommended re-sorting of the CDS jobs that would permit trades to be ready for settlement by the end of the day on Trade Date. He said that he hopes to be in a position to present that recommendation by the end of April.
b. Sheera then introduced the issue of Corporate Action (OWG-007) changes that may be required for a T+1 environment. After discussion it was agreed that simply making Ex-Date and Record Date the same in a T+1 environment is all that is required.  After a short discussion, it was agreed that this is likely the only impact on Corporate Actions as a result of a move to T+1, consequently members agreed to recommend closure of this Issue Log #007 to the T+1 Steering Committee.
c. Sheera then introduced Securities Lending (OWG-009). She said that the likely major issue was going to be the timing around the ‘recall’ function. Members from the CASLA association mentioned there were likely other issues, such as Notification of Sales, etc. Keith from CCMA mentioned that CCMA has a meeting scheduled with CASLA for the following week, and that this item should be carried over to the next meeting, in order to have a more fulsome picture of the issues to be addressed.
d. Sheera introduced OWG-032 which is intended to try and identify issues that might arise in a T+1 environment, where the time to correct will be very challenging. She pointed to issues such as duplicate trade files, missing trade files, and incorrect prices affecting the CDS risk systems as being some examples. She suggested that members send emails to herself, Domenic or Keith at CCMA in order to capture the possible issues. Then, later this year, after some certainty around processing would be known, addressing these issues may become clearer.
4. Review of other issues.
A question was asked as to if or when a list of affected assets would be made available. Keith reported that CCMA was starting to prepare a list and would likely be presenting a draft list for review at the next meeting of the working group.
5. Other Business
Keith reported that the SEC had issued a proposed Rule change in order to accommodate T+1. The notice indicated that the SEC expects the implementation of T+1 to be completed no later than March 31, 2024. This is one quarter sooner than Sifma had suggested back in December 2021. 
Keith reported that all future meeting of the working group would be held via Zoom.

6. Next Meeting
The next meeting of the T+1 Operations Working Group will be scheduled for March 10, 2022, at 11:00 AM Eastern.
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