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T+2 Operations Working Group (OWG) 

Agenda 

August 17, 2016 

2:00 PM Eastern - 11:00 AM Pacific 

 

1. Approval of the minutes from June 15, 2016  Michael/Domenic 

2. CCMA Update      Keith Evans 

a. French Website 

b. Newsletter 

c. Final Asset List 

3. OTC Transactions      Keith Evans 

4. Industry Testing Strategy – OWG - 001   Committee Members 

a. Detailed Test Plan – CDS Update   Johann Lochner 

b. Detailed Test Plan – Fundserv Update  Kyle Bedeau 

c. Detailed Test Plan – DTCC Update  Keith Evans 

5. Residency Restricted Shares    Domenic Sgambelluri 

6. Holiday Processing – Discussion Paper   Michael/Domenic 

7. Review of Issue Log     Michael/Domenic 

8. Issues to be closed      Committee Members 

9. Other Business 

10. Next Meeting  Tuesday September 20, 2016 at 2:00 PM ET/ 11:00 AM PT 

     

 

Conference Details 

Conference ID:  7312646#     

 Local Dial-in   416-933-8665    Toll-free Dial-in: 1-888-402-9166  
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Minutes 

June 11, 2016 

The Co-Chairs welcomed attendees to the meeting of the Operations Working Group. 

1. Approval of the May 11, 2016 Meeting Minutes 

The minutes of the meeting held on April 13, 2016 were approved as written by all 

members of the working group. 

2. Asset List Update 

Barb Amsden said that comments had been received from 13 members [later 

confirmed to be 14].  Responses ranged from assets to add or specific text to be 

amended, to general comments about adding what happens when a new asset is 

identified and introductory text, to clarification of some products, to confirmation of 

detailed review with agreement or no comments.  She said the comments were clear 

and feedback would be provided.  The asset list would be updated and shared with 

the Operations Working Group. 

3. Survey Update 

Barb said that CCMA staff considered the survey results to be encouraging, and 

generally consistent with the DTCC survey results.  The survey had been completed 

by 80 people, quite evenly spread among buy side, sell side, custodian, 

marketplace/agency and vendor/service provider respondents although a relatively 

smaller percentage of the total possible buy side firms.  Of respondents, 50% were 

large, with the remainder split evenly between medium and small.  Senior people at 

all respondents are generally aware of T+2 implications for their firms, with 

somewhat less awareness of trade entry/matching rates and key deadlines.  The 

significant majority of respondents have a project manager or someone with this 

responsibility, most have a plan and nearly three-quarters have a budget, with only 

one respondent saying that analysis of the T+2 impact has not begun.   
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There were lower rates of having completed – but still strong responses in terms of 

completing or having underway – documenting business and systems flows and gap 

analyses; reviewing the CCMA T+2 asset list; discussing requirements with third 

parties; assessing the T+2 business impact; and deciding on business process 

changes.  The top three information sources on T+2 are CCMA committees, the 

CCMA website, and the CCMA newsletter, with associations close behind.  A 

summary of the results would be posted on the CCMA website. 

4. Industry Testing Strategy 

a. Detailed Test Plan – CDS Update 

Johann Lochner from CDS said that test planning remained an ongoing high 

priority.  CDS had met with Aequitas, which will participate in end-to-end testing 

and would include their requirements in the detailed test plan.  He referenced 

also the planned novation test.  The CDS plan was now expected to be released 

in August.  In answer to a question, it was expected to be released before the 

August 17, 2016 OWG meeting date. 

b. Detailed Test Plan – Fundserv Update 

Kyle Bedeau from Fundserv said that the Fundserv test plan had been subject to 

active discussion and was being revisited by the Technical Advisory Committee 

(TAC) and would go to the Standards Steering Committee (SSC).  The SSC was 

meeting later in the week and the next Mutual Fund Working Group meeting was 

scheduled for June 30.  Kyle said that work continued and it was expected that 

the test plan would be published for comment within Q3. 

5. Restricted Share Transfers (residency/hold periods, etc.) 

There are a number of regulated companies with shares subject to residency 

restrictions, but they do not go through same residency-restricted share conversion 

process as Telus, and so do not have the same T+2 implications. While more robust 

frequent reporting would address the issue, this will not likely be in place by the time 
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we implement T+2. One less day may lead to failed settlements, and passing on 

costs may make Telus a less attractive investment choice.   

Domenic reported that he and Keith Evans from CCMA had met with Computershare 

to discuss the current operational issues related to restricted shares, such as Telus. 

They had expressed concerns that in a T+2 environment, settlement will be very 

difficult to achieve without a quicker conversion process. Several options were 

discussed and they agreed to do some internal investigation and meet again later is 

the summer. 

6. Holiday Processing 

Holiday processing issues (as laid out in the discussion paper included in the 

agenda package) can be dealt with in a T+3 world (however, not without issues).  

However, it would be a big problem in T+2 due to the CDS trade novation on the 

evening of T.  There was discussion of whether this was a T+2 or novation issue, 

with ultimate agreement it was correct to deal with this as a T+2 matter. Laura Ellick 

said steps have been taken to have close communications between CDS and the 

exchanges to be more in line on such holidays.  Janet Hall, Aequitas, said that 

Aequitas can certainly do a logic check. 

Gary Stephenson from Paramax explained that trades should not be able to be 

entered for, for example, a July 1 value date through some form of edit or else the 

industry needed to have a plan because many trades would be novated for a “bad” 

value date.  A participant mentioned possible collateral and mark implications. 

Keith Evans agreed to confer with TMX, Aequitas and CDS about where an edit 

might be put in (or maybe at the service bureaus?) so that trade files would be 

corrected rather than rejected.  As well, there should be an investigation of a 

procedure that would allow intraday file corrections to allow the fixing on T+1 if 

trades did get novated. 

7. Review of the Issue Log 
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Keith agreed to mark the residency-restricted shares issue as “medium” priority.  

Other than this, there were no updates to the OWG Issue Log at this time. 

8. Issues to be closed 

None. 

9. Other Business 

There was no other business raised. 

10. Next Meeting 

Confirmed as Wednesday, August 17, 2016 at 2:00 PM ET/ 11:00 AM PT. 

The Co-Chairs thanked everyone for their participation. 

  



 

- 6 - 

List of Attendees 

 
Raymond James  Michael Holmes (Co-Chair) 
Northern Trust   Domenic Sgambelluri (Co-Chair) 
Aequitas    Janet Hall 
AGF    Scott Meynard 
Bank of America   Christina Williamson 
Bank of Canada   Christian Belisle 
BBS Securities   Deborah Carlyle 
BCSC    Meg Tassie 
BMO    Peter Altimas 

Kevin Armstrong 
BNY Mellon   Kerry Phippen 
Broadridge Canada  Mee Chee Beutal 

Theresa Blonde 
Jenny Wang 

CanDeal    Joe D’Alessandro 
Capco    Gary Teelucksingh 
Canaccord   Sheera Badial 

Brenda McIntryre 
Simon Witney 

CCMA    Keith Evans 
Barb Amsden 

CDCC    Roger Warner 
CDS    Laura Ellick 

Anna Guercio 
Johann Lochner 

CGI    David Locke 
Margaret Stephens 

CIBC Mellon   Louis Lesnika 
Stasha Ninkovic 
Carol Revoredo 
Dina Zivanovic 

CIBC World Markets  Susan Fleming 
Allan Mifsud 
Goran Nikolovski 

Citi     Alyse Kefeli 
CCL    Mark Austin 
Compass360    Merici Young 
Cormark    Eileen Conboy 
Computershare   Donna McLaughlin 
Credential Securities  Jackie Chan  

Tom White 
Credit Suisse   Luigi Trentadue 
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Wayne Cowel 
Jackie Chan 

Desjardin    Didier Buisine 
Etienne-Manuel Reynaud 

DTCC/Omgeo   Ana Lotharius 
Fidelity Clearing   Kevin Lambie 
Fidelity Investments  Paul Peer 
FundServ    Kyle Bedeau 
IBM    Amy Li 
Independent   Rob Argue 
L&T Infotech   Mike Lamacchia 
Manulife    Andy Pauksens 
MD Financial   Tracy Albuger  

Allan Riccardi 
Morgan Stanley   Dianne Duffy 

Brian Choy 
National Bank   Natalie Roberge 
OSC    Aaron Ferguson 
O’Marra Consulting  David O’Marra 
Paramax    Gary Stephenson 
Raymond James  Daniel Crean 
RBC CM    Brian Calvert 
RBC IS    Doug Allard 

Louie Pantzoures 
Ken Osugi 
Chris Strong 

RPM Technologies  Allan Grossman 
Scotiabank   Michael Bieley 

Dragica Grbavac 
Frank Jocatis 
Greg Moroz 
Marc Pauze 

Statestreet   Brent Blake 
Denny Mendonca 
Maggie Salisbury 
Ivan Yang 

SS&C Technologies  Frank Battaglini 
TD Waterhouse   Brandon Buckley 

Robert Candido 
Michael Kenney 

Transatron   Stan Deudney 


