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T+1 Steering Committee (T1SC)
[bookmark: Agenda]Meeting Information

Join Zoom Meeting
https://us02web.zoom.us/j/83350749421?pwd=YlBoSkRiSFg1Y21WQmt1RGVZRWlBUT09

Meeting ID: 833 5074 9421
Passcode: 4CZCsF
One tap mobile
+17789072071,,83350749421#,,,,*410691# Canada
+12042727920,,83350749421#,,,,*410691# Canada

Dial by your location
        +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
        +1 647 558 0588 Canada
Meeting ID: 833 5074 9421
Passcode: 410691
Find your local number: https://us02web.zoom.us/u/k3z8RXieb


T+1 Steering Committee (T1SC)
March 13, 2023 at 11:00 AM ET
SPECIAL PURPOSE MEETING

Agenda/Minutes


Co-Chaired by:
Jason O’Born – RBC
Keith Evans – CCMA

1. Approval of February 28, 2023 meeting Minutes – deferred to next meeting

2. Canada T+1 transition date – May 27, 2024 vs May 28, 2024 – Approval Required

3. NI 24-101 Comment Letter – Approval Required

4. Other Business

5. Next Meeting		March 28, 2023 at 11:00 AM ET








[bookmark: _GoBack]Minutes for March 13, 2023
Keith Evans from CCMA welcomed members and thanked them for attending the special purpose meeting of the CCMA T+1 Steering Committee.
1 - Approval of February 28, 2023 meeting Minutes – deferred to next meeting
Keith reported that the Minutes of the February 28, 2023 would be combined with the Minutes of today’s meeting and approved together at the March 28, 2023 meeting of the Steering Committee.
2 - Canada T+1 transition date – May 27, 2024 vs May 28, 2024
Domenic Sgambelluri reported that the Operations Working Group had met last week and discussed the transitional date for T+1 in Canada. He said the US had identified May 28, 2024 (Memorial Day long weekend) as the transition date for the US, and since it does not fall on a three-day weekend in Canada, we need to review what other options were viable for Canada. There were two options that received consideration by the OWG. The first was to transition on May 28, 2024, along with the US. The second option is to transition on May 27, 2024. Option #1 would only provide one overnight period to implement and validate system implementations, while Option #2 would allow for the system implementations to be completed over the weekend (along with the US) and have enough time to validate the success of the implementations.
Keith noted a couple of other options that were discussed with the OWG. One was to see if Canada could make Monday May 27th a non-trading and non-settlement dates. A another issue discussed was that some US-based firms would have challenges with staff levels on May 27th, due to the holiday in the US. 
Another issue raised at the meeting was what would Canada do if the US were to postpone their transition on Monday May 27th to a later date. This issue will be added to the OWG Issue Log and reviewed in the coming months.

After review and discussion, the members of the T+1 Steering Committee unanimously agreed to the transition date for T+1 in Canada being Monday May 27, 2024.


3 - NI 24-101 Comment Letter
Keith asked Jamie Anderson to walk the committee through the proposed changes to the draft Comment Letter due this week on NI 24-101. Jamie reported that the proposed changes have been reviewed by multiple committees over the past month, and he summarized the previously proposed changes as follows:
(a) 3:59 am confirmed; 
(b) data collection times considered; 
(c) clarification re: CSA Staff Notice 81-335 (if adverse impacts are discovered during project, CCMA will send comments)
(d) reverted to the language in the instrument regarding registered firms (i.e. Registered Dealers and Registered Advisers are subject to the rules)
The subsequent changes to the letter reflected the following:

SEC final Rule issued Feb. 15, 2023
· Compliance date May 28, 2024
· T+1 – not T+0 at this time
Effective Date of NI 24-101 amendments
· Earlier of the Canada and U.S. transitions – provides flexibility
Publication of the CSA approved amendments to NI 24-101
· Request for regulatory certainty sooner than later
· Decision regarding the matching deadline (9pm v. 3:59 am)
Data collection times for Quarterly Reporting
· Updated as to agreement for times proposed by the CSA
· Removed T at midnight (previously suggested by CCMA)
Quarterly Reporting follow same transition as T+2
· 1st quarter ending after effective date, use previous data collection times
· End of May 2024 T+1 conversion would mean
· Q2 report – Apr. 1 to June 30, 2024 – use old data collection times
· Q3 report – July 1 to Sept. 30, 2024 – use new data collection times





On Mar. 9, 2023, the OWG reviewed draft letter and recommended the T1SC approve.

Keith suggested that any member can also submit their own Comment Letter in addition to the one discussed today. 

After review and discussion, the members of the T+1 Steering Committee unanimously agreed to approve the Comment Letter presented for submission to the CSA on or before March 17, 2023.

4 - Other Business
Keith reported that the PTM Oversight Committee met a couple of times last week, to discuss the impact that the PTM project is having on resources needed to support the T+1 project. He said that the industry told CDS that they cannot support any more testing beyond the end of Cycle 2 of the ‘unscripted’ at the end of May 2023. He said that CDS will likely issue a communication in the next few days summarizing their plans. 

Pamela Egger from IFIC updated the members on IFIC’s plan to submit a Comment Letter relative to a minor technical change to NI 81-102 section 9.4(4). For that subsection, in the event of a failed trade, the industry must wait until the third day after settlement before determining it as a redemption. This Comment Letter will be submitted to the CSA under the NI 24-101 request for comment.
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