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April 21, 2021 – 11:00 AM Eastern/8:00 AM Pacific

Agenda
1. Introductions

2. Review and approve the Minutes of the meeting held on March 17, 2021

3. Update/Discussion on
a. CDS Rebates – update
b. CCMA communication to CDS – update
c. User Access – update
d. Screen Scraping - discussion
	
4. Oversight Committee and Project Update
a. CDS Updated project timelines

5. T+1 – what’s the latest on this subject

6. Questions

7. Next Meeting 	May 19, 2021 at 11:00 AM ET













Post Trade Modernization program - Advisory Council
[bookmark: Minutes]March 17, 2021 – Minutes

1. Introductions
Keith Evans of CCMA welcomed all to the CCMA - PTM Advisory Council meeting. He asked that all members email their attendance at this meeting.

2. Review/Approve the Minutes from the February 17, 2021 meeting
Keith reported that the Minutes from the last Advisory Council meeting, held on February 17, 2021, were distributed with the meeting package. There were no additions, subtractions or corrections requested by members, therefore the minutes of the meeting are approved as presented.

3. Update/Discussion on:
a. CCMA Rebate – Keith reported that CDS had formally withdrawn their initial proposal for the elimination of CDS Rebates. They immediately submitted a new proposal to eliminate CDS Rebates. This new proposal was slightly different from the first proposal, but more favorable to members. A 30-day comment period will end on March 29th. Keith said that he had distributed the link to the documents via email last month. One member mentioned that IIAC was in the process of drafting a Comment Letter prior to the deadline at the end of the month. One member questioned what the jest of the letter was expected to be. It was reported that IIAC would submit a letter similar in content to the submission they made on the first CDS proposal.

b. CCMA Letter to CDS – Keith reported that the CCMA letter to CDS, concerning both the BSO proposal, and the Testing concerns, had been submitted to CDS back on January 9th. He said that no formal response had yet been received. Even though it was expected at the end of February, Keith reported that he has had a couple of conversations on the subject with CDS. He said that he expected the letter shortly. A member asked if CDS would be holding any meetings, to go through the “Scripted” test scenarios on a line-by-line basis. Keith suggested that we wait until CDS sends their formal response, and determine at that time, if further requests of CDS need to be made. 

c. User Access – update – Keith reported that at the last Oversight Committee meeting, CDS had reported that they are working on a revised approach that should address the concerns raised by the industry. The new proposal is being discussed with the regulators to ensure that it meets the standards expected, from a security and integrity point of view. CDS indicated last month that this review might take 2 – 3 months before it can be communicated to the industry. Therefore, we should expect an update by May of this year. In the meantime, this item will remain on the agenda.

d. Report Scraping – update – This item was a carry forward from the previous meeting. Dan from Fidelity outlined the issue, from their standpoint. He reported that the data was being used for downstream processing, and that this was a challenge under the new PTM reporting proposal. He indicated that he had spoken with CDS and had most questions answered. Some outstanding issues still need to be sorted out. Other members present did not voice a concern with the issue at this time. Keith suggested that this issue should be raised in the PTM Working Group sessions associated with the Reporting tools being proposed by CDS. Keith agreed to leave this item on the agenda until the next meeting to ensure the issue is being dealt with.

4. Oversight Committee and Project Update:
Keith reported there has been no Oversight Committee meeting since the last Advisory Council meeting. The revised PTM timeline presented by CDS in early February has not changed. An updated meeting is expected to be held by CDS in the coming weeks to identify the various changes in the detailed project timelines.

5. T+1 Information – Keith updated the group on discussion ongoing in the US on a possible transition to T+1. He indicated that no specific timeline is currently being discussed, except that DTCC has indicated that they expect to be in a position to transition to T+1 in the second half of 2023. Keith said that CCMA was likely to lead the project for Canada along the lines as they did for the transition to T+2 in 2017. Keith said that this initiative would be left on the agenda of the Advisory Council until it makes sense to have its own committee structure. There was a general discussion on the impacted areas of our business if Canada were to transition to T+1. The issues discussed were regulatory changes, the need to speed up the trade correction and trade allocation process, and the need to look at real-time trade reporting to support this transition. 

6. Questions
A question was asked if CDS, or anyone on the call, could provide clarity around whether CDS is proposing to no longer charge for all outbound files or just for the reports that are provided to participants via SFTP (i.e. a sub-set of the outbound files that are associated with Billing Code 6170, not all outbound files associated with Billing Code 6170). CDS confirmed that CDS is just proposing to not charge for the reports that are provided to participants via SFTP.

There were no further questions asked from members.

7. Next Meeting
The next meeting of the CCMA - Advisory Council will be scheduled for Wednesday April 21, 2021 at 11:00 AM Eastern. 
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