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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 22, 2023 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 25, 2023 
2. General Industry Update
a. Mutual Funds
b. TMS
c. ITP stats.
3. Working Group Reports
a. Operations 				- Sheera Badial and Domenic Sgambelluri
i. OWG general update 
ii. Issues to be closed
1. OWG-004 – Derivatives
2. OWG-010 – North/Southbound Flips
3. Issue OWG-012 – DP Trade Matching
4. Issue OWG-039 – NI 24-101 statistics
b. Legal/Regulatory			- Jamie Anderson
i. LRWG Update
c. Mutual Funds 			- James Stares and Rosemary Marchesano
i. MFWG Update
d. Education/Communications 	- Barb Amsden
i. CEWG Update
4. Other Business
5. Next Meeting		September 26, 2023 at 11:00 AM ET
T1SC - Minutes of July 25, 2023
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 27, 2023
Keith reported that the Minutes from the last full T+1 Steering Committee meeting, held on June 27, 2023, were distributed with the meeting package. There were no other 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 as follows: 
a) Mexico recently announced their intention to move to T+1 on May 27, 2024. He said that this still required regulatory approval, but did not think that would be an issue.
b) Keith said that at a recent meeting, the issue of Investment Funds moving to T+1 was discussed. One manufacturer said that they had taken a report to their Board for approval to move to T+1, and the Board asked why they are moving at all, because the regulation does not require them to move. He said that some manufacturers were not certain as to which funds would move and which ones would not. He said that the CSA provided the manufacturers with the flexibility to move to T+1 or stay at T+2. Keith said that from a processing point of view Fundserv provides the flexibility for any settlement date. However, from an investor’s point of view, having uncertainty when a fund will settle could be problematic. Fundserv stills expects the majority of funds to transition to T+1. One large firm expects to reach out to their largest manufacturers to find out which funds would move or not, so that they can educate their clients.
c) Keith reminded members that CCMA would be collecting a new round of funding. This round of funding will be collected as part of the CDS billing cycle for the month of July 2023, with the actual collection being made on August 11, 2023.
3 - Working Group Reports
Keith Evans asked the chairs of each of the working groups to provide a quick update on their respective working groups’ activities.
A - Operations: Sheera Badial of Canaccord Genuity reported that at the last meeting of the OWG, members discussed the following issues;
I. Sheera reported that the OWG had met earlier I the month.
II. The OWG had prioritized all of the issue logs into High Medium and Low. The Highs will be the focus going forward and these 8 items must be completed in order to have success with the transition to T+1 next May. 
III. The ETF TF had submitted their final report, which highlighted 4 recommendations. Sheera asked Jamie to report on the recommendations as follows:
· Request that the CSA provide blanket exemptive relief from the collateralization prohibitions in NI 81-102. In the longer term, seek amendment of NI 81-102. This is considered the immediate priority for the taskforce to undertake.
· Development of an ETF industry interim collateral process (covering collateral specifics such as acceptable collateral, timing of delivery/return, safekeeping, settlement suspension of short securities, etc.).
· Continued discussions with CDS to explore a centralized collateral solution.
· Continued investigation of the other concerns raised as appropriate (lack of file standardization, settlement cycle mismatch, pricing).
IV. That IIAC was asked to provide the revised Trade Matching Statement on their website. IIAC has agreed to the new TMS but it was uncertain if this has been completed. CCMA agreed to determine if it is on the website. 
V. CDCC provided the changes needed for exercise and assignment process before moving to T+1. They will also be working with CDS to integrate the two testing programs into one.
VI. Jason O’Born had provided an update to the members on what they should be looking for when assessing their F/X needs in a T+1 environment.
VII. A vendor called SSImple presented their new product which helps/automates the communication of trade details amongst the parties to a trade.
B - Legal: Jamie Anderson reported that the LRWG at their last meeting discussed the following;
· A review of CIRO issue log updates was the primary discussion at the last meeting.
· CIRO Rules in support of T+1 were sent out for comment. There were no comments received by the deadline. The Rules are now being finalized internally and by the CSA.
· Settlement date for FX trades. This is still under review.
· MFDA rules are under review. However, it does not appear to be in need of revision since the rules do not reference a settlement date.
C - Mutual Funds: James Stares of Fundserv said that there were no new updates to report. Keith asked if Fundserv can see how many funds had submitted their FD file to update their settlement date to T+1. James said that this is possible and that this should be considered once we get close enough to the transition date to be of value.
D – Communication/Education: Barb Amsden updated the group on the activities of the Communications and Education Working Group, as follows; 
· The next Newsletter is to be released by the end of July.
· The first Technical Bulletin was released at the end of June summarizing the status of the vendors.
· A survey had been issued to try and identify the areas which the industry deems the most important. The number of respondents was lower than expected, but some information may be useful. The details have not yet been analyzed, so these are very preliminary at this time. 
· Survey response was completed earlier than in the move to T+2 in 2017.
· The responses were less confident that in T+2.
· Barb presented several slides with the preliminary responses. 
· A more fulsome summary will be provided at the next meeting.
4 – Other Business: One member asked if CDS was planning on reviewing the impact that T+1 will have on the collateral requirements next may. Another member said that at the most recent RAC meeting at CDS, CDS reported that they would be reviewing the impact and reporting to the industry later this year.
There was no other new business brought forward.
5 – Next Meeting: The next meeting of the T+1 Steering Committee is scheduled for Tuesday August 22, 2023 at 11:00 AM ET.
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