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Creation of EU cross-

industry TF (15 TAs)
March
HMT announces
creation of UK AST

December

* T

SEC publishes T+1 Final SEC rule on T+1
proposal 15 February
9 February

EU Com

mission

Roundtable on T+1

25 January

ESMA releases Call for
Evidence on T+1*

October AST

interim report

(“Geffen report”)

published
28 March

7

ESMA to submit CBA
and recommendation
on EU T+1

Q3 (expected)

AST to publish ffinal
recommendations

September (expedted)

O

US/Canada move to

T+1
27/28 May

*See also: ICMA response to the ESMA Call for Evidence (submitted 15 Dec 2023) and ESMA’s feedback statement (published 21 March)



https://www.gov.uk/government/publications/accelerated-settlement-taskforce
https://www.esma.europa.eu/press-news/consultations/call-evidence-shortening-settlement-cycle
https://www.esma.europa.eu/press-news/consultations/call-evidence-shortening-settlement-cycle
https://www.sec.gov/investment/settlement-cycle-small-entity-compliance-guide-15c6-1-15c6-2-204-2
https://finance.ec.europa.eu/events/roundtable-shortening-settlement-cycle-eu-2024-01-25_en#:~:text=The%20aim%20of%20the%20roundtable,when%20the%20settlement%20takes%20place.
https://www.icmagroup.org/assets/documents/Regulatory/Other-projects/ESMA-CfE-on-Shortening-the-Standard-Settlement-Cycle-ICMA-response-15-Dec-2023-151223.pdf
https://www.esma.europa.eu/press-news/esma-news/t1-feedback-report-shows-mixed-impacts-shortening-settlement-cycle-eu
https://assets.publishing.service.gov.uk/media/6603f31bc34a860011be762c/Accelerated_Settlement_Taskforce_Report.pdf
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Key recommendations from the “Geffen report”:

UK should commit to a move to T+1 —aim to move to T+1 on a date in 2027

Certain operational changes to be required ahead of the move to T+1 (by end of 2025)

Safe harbour mechanism suggested for (i) securities traded in the UK but settled outside the UK; (ii) ETFs
Report acknowledges importance of coordination with the EU

Recommendations to be specified and finalised by a new Technical Group of market experts by end 2024

Technical Group and its workstreams:

Established ahead of the publication of the Geffen report — over 400 market practitioners involved
Structured around a Steering Committee and 5 Working Groups:

Operational issues (static data, deadlines, corporate actions, infrastructure)
Alignment issues (scope, EU/US alignment)

Trading and liquidity (trading, repo, SLB, FX, funding)

Lessons from the US move

Legal & regulatory

O O O O O


https://assets.publishing.service.gov.uk/media/6603f31bc34a860011be762c/Accelerated_Settlement_Taskforce_Report.pdf
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* Cross-industry Taskforce established in March 2023, involving more than 15 trade associations
* Objective is to contribute to ESMA’s report on T+1 in the EU on a coordinated basis
e Structured around Steering Committee and 8 workstreams:

A — Trading [ICMA]

B — Matching/Confirmation [AFME]
C — Clearing [EACH]

D — Settlement [ECSDA/AGC]

E — Corporate Actions [CEJWG]

F — Funding/FX [EFAMA/AGC]

G — Securities Financing [ISLA/ICMA]
H — Funds (inc ETFs) [BVI/EFAMA]

O 0O 0O O 0O 0 O O

* If you want to get involved, either directly in the EU and UK groups or by joining ICMA’s T+1 Taskforce please reach
out to alexander.westphal@icmagroup.org and/or nina.suhaib-wolf@icmagroup.org



https://www.icmagroup.org/market-practice-and-regulatory-policy/repo-and-collateral-markets/t-1-the-shortening-of-standard-settlement-cycles/
mailto:alexander.westphal@icmagroup.org
mailto:nina.suhaib-wolf@icmagroup.org
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