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Accelerated Settlement Working Group  22 October 2024 Teams Call 

Meeting Minutes  

Participants (in attendance in bold):  

Bill Hodash, Colin Parry (PMO) 

▪ John Abel,    DTCC 

▪ Ekaterina Andropova,    Cognizant 

▪ Fabian Brederweld,    ABN AMRO 

▪ Haroun Boucheta,   BNP Paribas (Co-Chair) 

▪ David Büchler,   Liechtensteinische Landesbank 

▪ Christopher Butler,   BNY Mellon 

▪ Akhila Chaganti,    Deutsche Bank AG 

▪ Alex Chow,    The Investment Association 

▪ Jennifer Cryan,    Citigroup 

▪ Simon Daniel,    SWIFT 

▪ Caroline Diggines,    Northern Trust 

▪ Andrew Dobbs   TCS 

▪ Barbara Domenici,   ECSDA 

▪ Alex Duggan,    Cognizant 

▪ Hannah Elson,    JP Morgan 

▪ Danny Green,    Broadridge  

▪ Jonathan Hartwell,   Northern Trust 

▪ Katherine Hoese   Cofinpro AG 

▪ Kamala Kannan,    S&P Global Market (Co-Chair) 

▪ Prasanna Kumar Jha,   Citibank 

▪ Emma Johnson,    JP Morgan 

▪ Gareth Jones,    Euroclear SA/NV 

▪ Thomas Koehler,    HKEX 

▪ Loana Juka,    Erste Group Bank AG 

▪ Chris Lam,    BNY Mello 

▪ Hector Lau,    HKEX 

▪ Heidi Lee,    Deutsche Bank AG 

▪ Louis Lesnika,    CIBC Mellon  

▪ Nadra Mueller,    Deutsche Bank AG 

▪ Nicolas Mallia,    ECSDA 

▪ Katica Mandic,    Privredna Banka Zagreb d.d. 

▪ Douglas McNaughton,   U.S. Bank 

▪ Koen Mertens,    KBC Bank 

▪ Hui Ying Mew,    Deutsche Bank AG 

▪ Marco Palazzi,    Bank Julius Bär & Co. Ltd 

▪ Jack Parker,    JP Morgan  

▪ David Petiteville,   Royal Bank of Canada 

▪ Michelle Pitts   Citigroup 

▪ Jonas Prokop,    Cofinpro AG 
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▪ Lars Scheuerling,    Deutsche WertpapierService Bank 

▪ Kristi Sisa,    Nasdaq 

▪ AN Tran Quoc,    Standard Chartered Bank 

▪ Gabor Varga,    Swiss Re 

▪ Damien Veillard,    BNP Paribas 

▪ Deepa Viswanathan,   Deutsche Bank AG 

▪ Frank Wang,    Deutsche Bank AG 

▪ Ron Van den Broek,    ABN AMRO 

Agenda 

1. European Task Force Update  

2. UK Task Force/Technical Group Recommendations and Consultation 

 
1. European Task Force Update  

Key Points Addressed 

▪ The EU Task Force Letter to ESMA was delayed until mid-October. 
▪ There was much discussion within the Task Force about the year of implementation recommendation as well as 

whether there should be later cut-off times for submission of various transactions for trades by non-EU domiciled 
market participants. 

▪ It is not yet clear what the Governance structure will be for the expected EU move to T+1. 
▪ ESMA will issue its final report in November and will then set up the Governance Structure. 
▪ The Banque De France encouraged ESMA to consider a two-step process calling for implementation of required market 

practice changes first and then later to firm up a single T+1 implementation date for all of Europe. 
 

 

2. UK Task Force/Technical Group Recommendations and Consultation 

Key points Addressed 

▪ ISSA has drafted a response to the UK Consultation and will finalize it and send it to the UK Task Force/technical Group, 
upon Board approval and by the comment deadline of 31 October. 

▪ The draft comment letter was shown on screen and several sections were discussed by the WG members, including the 
Code of Conduct and whether there should be later deadlines for instructions on trades by international investors. 

▪ The initial section of the ISSA comment letter commends the UK Task Force/Technical Group on the overall spirit of its 
approach and pointed out how it meets the recommendations ISSA made in its December 2023 white paper especially 
concerning documenting challenges for international investors and requiring that key market practice changes be 
implemented by market participants well prior to the T+1 implementation date. 

▪ Other areas the ISSA comment letter addresses include: 

• Additional focus on dual-listed instruments. 

• The desirability of a coordinated UK-EU-Switzerland implementation. 

• The desirability of a published list of tradeable instruments and default place of settlement. 

• The desirability for trading parties to electronically agree all their trades before moving to the settlement steps 
by their settlement agents. 

• The reasons why allowing later instruction submission times for trades involving international investors is not 
workable. 

• The need to be very clear on the nature of the proposed “Code of Conduct”. 

• The need to extend the recommendations on Stock Recall Request deadlines to also be clear on the deadline 
for returning the borrowed securities. 

• The need to address “Buyer Protection” in the Corporate Actions recommendations. 

• The desirability of a suspension of fail penalties during the transition. 

• We concluded by again emphasizing the need to require key market practice changes be implemented by 
market participants well in advance of the T+1 implementation date
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AOB and Close 

No other business raised. The meeting was then closed. 

Summary of Follow Up Actions 

No. Action Description Responsibility Deadline 

1. After obtaining ISSA Board Approval, send ISSA Comment 
Letter to the UK Task Force/Technical Committee 

Bill 31 October 

 

http://www.issanet.org/

