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T+2 READINESS PROGRESS SURVEY RESULTS 
 
Below is a summary of the CCMA’s Second T+2 Readiness Progress Survey results. 
 
The CCMA appreciates the efforts of the many industry members who took the time to reply to 
the survey during the busy holiday season and to industry associations who helped get the 
survey out further.  This led to an almost 50% increase in responses compared to the first 
survey.  We believe that the survey results continue to support the Canadian industry generally 
being ready for the Canadian marketplace to transition to T+2, with the understanding that until 
cross-industry testing is underway, many firms are likely to be somewhat cautious in confirming 
readiness. 

 

 The survey was issued in early December and closed on December 30, 2016.  We received 
118 responses (compared to 80 to the first survey in May-June 2016) from 585 emails sent 
to CCMA committee members and newsletter recipients, with an unknown number 
forwarded through industry associations yielding 27 of the 118 answers.  About a third of the 
responses were from the buy side, with another third from the sell-side, and the reminder 
split among custodians, infrastructure (CDS, Fundserv, DTCC, exchanges, ATSs) and 
service providers/vendors.  Buy side responses doubled in number to 38, but remain 
considerably fewer than the total number of such firms regulated by the commissions.  On 
the dealer side, IIROC dealer respondents increased by 7 to 34 firms or about 20% of total 
active regulated entities, while MFDA dealers remained the same at 3 or about 3% of MFDA 
members.  
 

 In terms of size of respondent firms, the split was almost the same as for the first survey, 
with slightly fewer large respondents (46% compared to 50%), and the remainder split 
evenly between medium and small.  Of the buy side respondents, 38% were large, 24% 
medium, and 38% small or very small in size. 

 

 Firms are at different stages of T+2 preparations.  As could be expected, infrastructure and 
service providers are reporting that they are in the final stages of preparations before 
testing, with 10 of the 30 firms compliant or with development and test planning complete.  
Nearly 40% of custodians and 55% of dealers are in the test planning stages.  Of buyside 
firms, 41% are in the analysis and business requirements phase. 

 

 Communications up- and down-stream within the marketplace are in planning, underway or 
completed at the firms of respectively 84% and 89% of respondents.  Approximately three-
quarters of respondents are planning, or communicating, or have completed 
communications to institutional or retail clients.  

 

 80% to over 90% of firms are somewhat or very confident that their firm is on target to 
complete development and test successfully.  A number of respondents are not sure or not 
confident of completing development by January 31, 2017 (this date, used in the T+2 
Readiness Progress survey to see whether firms’ internal development was complete, is a 
month after the UST2 Playbook calls for market participants to have completed development 
and a month before the first test environment (DTCC’s) is to be open for testing).  One 
respondent noted that some systems changes will continue after January 31, 2017.  For 
example, some development work (i.e., changes for National Instrument (NI) 24-101 
reporting) will not be completed until the CSA announces its decision on industry requests 
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for administrative relief relating to quarterly reporting.  Importantly, 98% are very or 
somewhat confident that their firm will be ready for the September 5, 2017 transition date. 

 

 A small number of respondents identified issues they believed might impede aspects of 
transition and these have been shared with the related committees. 
 

 Seventy-four of the 118 respondents provided a project lead or other contact for the next 
survey. 
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