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Steering Committee 

Trade Associations (including UK Finance, AFME, PIMFA, ICMA, ISLA, ISDA, ISITC, the IA, amongst others)

Working group 1:  

Operational Issues

January 2024 – working draft based on latest available intel, and subject to change 

Working group 2:  

Alignment Issues

Working group 3:  

Trading and Liquidity Issues

Working group 4:  

Lessons learnt from the US

Working group 5:  

Legal and Regulatory 

Outcome: To identify 

legal, regulatory and 

rulebook changes 

Outcome: To identify 

lessons from the US move 

to T+1 and share with other 

working groups as 

appropriate 

A. Stock Lending

Outcome: To determine that 

stock lending and recalls will 

be able to operate effectively 

following a move to T+1

B. Repos

Outcome: To identify market 

solutions. To determine there are 

no ‘show-stoppers’

C. Trading

Outcome: To determine any 

systemic risks to a move to T+1 

that cannot be mitigated 

C. Trading

Outcome: To determine any 

systemic risks to a move to T+1 

that cannot be mitigated 

A. Deadlines and Processes

Outcomes:

1. Standard format for 

onboarding accounts

2. Form of SSIs

3. How allocations, 

confirmations and trade 

level matching can be 

completed by end of 

Trade Date

4. CREST operating Hours

5. Start and close times for 

Trade Date 

C. Infrastructure Resilience

Outcome: To be satisfied that FMI 

can transition to T+1

B. Corporate Actions 

Outcome: To identify market 

solutions. To determine there are 

no ‘show-stoppers’

A. Scope

Outcomes: To determine which 

securities should be within a 

safe harbour mechanism if the 

UK moves to T+1 ahead of the 

EU and assuming that the 

mandate for T+1 will apply to all 

transactions executed on a UK 

trading venue wherever they 

may settle

C. EU & US Alignment 

Outcome: To determine the pros 

and cons of (a) earlier alignment 

with the US (b) misalignment with 

the EU (c) waiting for the EU to 

move

B. FX

Outcome: To identify market 

solutions. To determine there are 

no ‘show-stoppers’

Lead not yet 

identified for 

repos –

volunteers 

welcome

Lead not yet 

identified the 

legal and 

regulatory 

working group –

volunteers 

welcome

TBD whether there will be a separate 

communication working group to help

disseminate information and promote 

transparency. All Trade Associations will

have a role in sharing information with its

membership 


