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Topic: CCMA Advisory Council Meeting
Time: June 30, 2022 11:00 AM Eastern Time (US and Canada)

Join Zoom Meeting
https://us02web.zoom.us/j/87853892384?pwd=dGFVOFhJcGxhcUNvbXY0YjNjcURDUT09

Meeting ID: 878 5389 2384
Passcode: 4CZCsF
One tap mobile
+16475580588,,87853892384#,,,,*526578# Canada
+17789072071,,87853892384#,,,,*526578# Canada

Dial by your location
        +1 647 558 0588 Canada
        +1 778 907 2071 Canada
        +1 204 272 7920 Canada
        +1 438 809 7799 Canada
        +1 587 328 1099 Canada
        +1 647 374 4685 Canada
Meeting ID: 878 5389 2384
Passcode: 526578
Find your local number: https://us02web.zoom.us/u/kekWTUJv3a



CCMA - Advisory Council
[bookmark: _GoBack]June 30, 2022 – 11:00 AM Eastern/8:00 AM Pacific

Agenda
1. Introductions

2. Review/approve the Minutes of the meeting held on May 26, 2022

3. PTM - Update/Discussion on
a. CDS Rebates – update
	
4. Oversight Committee and PTM Project Update
a. Updated project timelines
b. Early Adopter testing update
c. Industry Testing update

5. Questions

6. Next Meeting 	July 28, 2022 at 11:00 AM ET



















CCMA - Advisory Council
[bookmark: Minutes]May 26, 2022 – Minutes
1. Introductions

Keith Evans of CCMA welcomed attendees to the CCMA Advisory Council meeting. He asked all members attending by phone to send an email to him indicating their attendance at the meeting. 

2. Review/Approve the Minutes from the  April 28, 2022 meeting

Keith reported that the Minutes from the last CCMA Advisory Council meeting, held on April 28, 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.

3. Update/Discussion on:
a) CDS Rebate – Keith said that CDS had previously reported that they had submitted responses to the CSA, and that a review was underway. However, due to the uncertainty of the PTM project dates, this review is temporarily on hold until the project timelines become clearer.

4. Oversight Committee and Project Update:
b) Project Timelines – Keith reported that as of the last monthly CDS meeting, that industry testing is still scheduled to commence in June. The final implementation date is still scheduled for Q1 2023. He said that this seems difficult to envision a schedule like this given the number of outstanding issues still to be resolved. Cycle 1 of the CDS UAT is still only 98% complete. After the Cycle 1 is complete, a ‘clean’ Cycle 2 must be completed as well. At this time, the Cycle 2 is only about 35% complete. Additionally, any further delays in the implementation date will likely have material impacts on T+1, if that project goes ahead with a March 2024 implementation timeline.
c) Early Adopter testing – There was no update specific to Early Adopter testing.
d) Industry Testing – Keith reported that CDS has indicated a June start date of industry testing,.will be based on Cycle 2 UAT being at least 66% complete by the end of May. He also reported that at the last PTM Oversight Committee, for which he is Chair, the banks collectively presented 9 points that need to be addressed by CDS in order for the project to move in the right direction. These points were included in the meeting package for this meeting. He said that these items were not new, and that most have been communicated to CDS during one-on-one call by individual banks, as well as during industry meetings. Keith said that he, as Chair of the Oversight committee had suggested that CDS meet with a smaller group of banks to ensure that both sides understand each other’s concerns. CDS declined this suggestion, and instead said that they would respond in writing by the end of May. This has not happened as of this meeting. One bank member said that CDS indicated that the response was due out by the end of the week (May 27th). Keith suggested that this probably means that CDS will be holding firm to their current strategy and not making any material changes. Instead, their responses will likely indicate why the current strategy will deal with each of the bank’s concerns. We will need to await the formal response to determine the next steps. Keith suggested that the industry has two options; the first is to continue to push for changes that they deem necessary. Two, accept that CDS has no intention of material changes and get started with industry testing as soon as possible. Either way the issues raised by the banks (as well as other members of the industry) will need to be dealt with. The concern is that industry testing is currently designed as ‘happy path’ and any material issues will result in testing not being completed within the nine-month period the project calls for.
There was a good discussion on the subject with the following issues being included:
I. The industry needs six weeks to complete all of the tasks needed to start industry testing, consequently a start date in June is already not possible.
II. The Uppercase and Lowercase issue has not been resolved. This issue was described as provided by CDS on May 4th of this year… Update to row #1: The CDSX GUI design is that free form text (e.g. internal account number, comment/memo text) will be accepted into the new system in upper and/or lowercase and are stored as such for subsequent reporting via GUI, messages or files. The text is not converted to uppercase, as is the case in CDSX current state.  Rather, the design supports an architecture that is not constrained by data.  The future state expectation is that the participants will be able to manage their input.
Given the feedback received during the shakedown testing period, CDS has agreed to review, on an exception basis, auto-converting certain fields from lower to uppercase.  CDS will monitor throughout the industry testing and action any impact as required.

There is general concern around this issue due to the reliance on automation of account field matching to complete tasks associated with millions of trades a year.
III. It was reported that Paramax, Broadridge and Kyndryl all use uppercase today, and any use of lowercase in PTM would result in mismatched transactions.
IV. Other vendors used by the industry for reporting trades, such as CDCC, Loannet, as well as those who input transaction via the new GUI could all pose problems if they do not use uppercase letters in trade reporting. 
5. Questions
There were no additional questions not covered in the above agenda items.

6. Next Meeting
The next meeting of the CCMA - Advisory Council will be scheduled for Tuesday June 23, 2022 at 11:00 AM Eastern. 
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