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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)
August 23, 2022 at 11:00 AM ET

Agenda


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

1. Approval of Minutes from the meeting held on July 26, 2022
2. General Industry Update
3. Working Group Reports
a. Operations 				- Sheera Badial and Domenic Sgambelluri
i. OWG Update 
ii. OWG–034 - Client Communications -  for approval
iii. OWG–005 – NI 24-101 - for approval
b. Legal/Regulatory			- Jamie Anderson
i. LRWG Update
c. Mutual Funds 			- Russ White
i. MFWG Update
d. Education/Communications 	- Barb Amsden
i. CEWG Update
4. Other Business
5. Next Meeting		September 20, 2022 at 11:00 AM ET





T1SC - Minutes of July 26, 2022
Keith Evans of CCMA welcomed attendees to the T+1 Steering Committee meeting. He asked all members attending by phone to send an email to him indicating their attendance at the meeting. 

[bookmark: OWGMinutes]1 - Approval of the Minutes from the meeting held on June 28, 2022
Keith reported that the Minutes from the last T+1 Steering Committee meeting, held on June 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.

2 – General industry update
Keith Evans provided a general update on the status of the T+1 project. He mentioned that the SEC in the U.S had not yet issued their final rule notice relative to the T+1 timelines. Keith said that there had been a U.S industry meeting the previous day, and it was reported that the SEC may not publish the Final Rules until closer to the end of the year. He said that this poses increased uncertainty and risk around timing of project deliverables, such as timing of industry testing, and system and rule updates. 
Keith reported Sifma will be issuing a T+1 Playbook later this week. This document, similar to one issued for T+2, has a tremendous amount of information that members can use to assess their own organizations. Keith said that CCMA would distribute a link to this sortable document once it has been issued.
 
3 – TBD
Keith said that this agenda item should have been removed prior to distribution.

4 – Working Group Reports
Keith Evans asked the chairs of each of the working groups to provide an update on their respective working groups’ activities.
[bookmark: _GoBack]A - Operations: Domenic Sgambelluri of Northern Trust reported that the primary focus of the last meeting of the OWG was on a number of Issue Logs that are related to the changes made to the CDS Job scheduler. He said that initial discussion were focused on National Instrument 24-101 and the potential changes needed for T+1. These changes will address the timing of Trade Entry, Allocation and Confirmation of trades on Trade Date. Domenic expects these to be finalized within the next month or two. 
Other items were;
· Client Communications, where OWG members were asked to internally review a document provided by Merrill Lynch which outlined how client communications can be handled within a T+1 settlement environment and the current regulations. 
· Partial Settlements, where the NI 24-101 stats do not properly reflect the correct numbers when a single confirmed trade is deleted and replaced by multiple partial trades to facilitate settlement. This will be discussed further at the next meeting. To a question asked, Keith reported that no assessment of the magnitude of the change has been undertaken at this time, but will be reviewed at some point.
B - Legal: Jamie Anderson reported that the LRWG held a meeting during the month of July. He reported that the working group is in a holding pattern at the moment, as much of their work will require input from other working groups (such as OWG for NI 24-01, etc.) for guidance. However, they did review the Client Communications document provided by Merrill Lynch, and will complete its’ review at the next meeting. 
 C - Mutual Funds: Russ White said that the Mutual Fund working group had recently met and continues with their review of activities related to T+1. He informed the group that IFIC has established a new T+1 Task Force, separate from the MFWG to review the impact that the move to T+1 will have on the Mutual Fund industry. Russ reported that they will cover many issues and report back to the IFIC Board with a recommendation to move to T+1 or remain at T+2, or potentially a combination of some funds moving while others might not. Russ reported that the CSA was also expected to issue consolation paper on National Instrument 81-101 in the fall relative to T+1. To a question asked, Pamela Egger of IFIC said that the recommendation is expected to be delivered to the IFIC Board by mid-September.
D – Communication/Education: Barb Amsden updated the group on the activities of the Communications and Education Working Group. She reported that the results of the recent readiness survey were very positive. There were 104 surveys completed, with good indications that firms are familiar with T+1, what changes are needed, and ensuring that they are organized properly to address this initiative internally. A more fulsome summary will be provided in the next Newsletter, expected to be issued before the end of July.
Barb also reported that we had received some comments (7) on the Asset List. These changes were more for clarity, and have been incorporated into the document. This updated asset List will be added to the CCMA website within the next few days.

4 – Other Business: A member asked about a ‘Plan B’ should Canada not be ready to transition to T+1 at the same time as the U.S. Keith said that there really isn’t a “Plan B” and that Canada will need to transition even if we are not ready. Given that 90% of our trades today are ready for settlement by Noon on T+1, he believes that the risk of not being ready is in the form of increased failed trades. Since Canada must stay in sync with the U.S., we will need to do everything we can to ensure we are ready.

5 – Next Meeting: The next meeting of the T+1 Steering Committee will be scheduled for Tuesday August 23, 2022, at 11:00 AM Eastern.
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