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UK T+1 Industry Readiness Survey — Key Findings — Martin Lawrence of The Value Exchange

1. ISSA TO Analysis
Key Points Addressed

Bill shared the final Symposium agenda, showing that Accelerated Settlement will be a topic for the Breakout Sessions.
Bill also shared the final description of the Breakout session in which participants will be asked to validate the 3 TO
models and prioritize the areas that would be impacted by a move to TO and to add any areas of impact missing from
our white paper outline. This will be valuable input for the work of this WG on our TO Analysis white paper.

He also showed the pre-reads that were sent to participants including the T+1 Global Impacts paper and a selection of
comments on TO made by public authorities and industry task forces in the US, UK and EU.

Drafting of the white paper will start with finalizing the definition of the three main models of TO Settlement, Following
that we are looking to form small teams of WG members to begin the analysis of the impact areas under each model.
A spreadsheet has been sent out listing the teams to be formed and asking for volunteers.

Following the Symposium, the white paper Outline will be amended based on feedback from the breakout group and
circulated with the spreadsheet asking for WG members to join the nine teams and recruit others in their firms for the

nine teams.

2. EU T+1 Program Status

Key Points Addressed

The technical workstreams formed by the EU T+1 Industry Committee are all moving through their analysis and are
expected to publish their recommendations by June 30.
This will be followed by a public consultation on the recommendations. While the Industry Committee will welcome all
feedback, it is not expected to be very voluminous since so many firms across the EU have joined the workstreams and
are providing input and are part of the conversations leading to the recommendations.

Work has also begun in polling the 27 EU States about their critical National Specificities.
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3. UK T+1 Industry Readiness Survey — Key Findings — Martin Lawrence of The Value Exchange

Key Points Addressed

The Value Exchange Pulse Survey on UK Industry Readiness was distributed in March and the responses have been
tabulated and Marin Lawrence of The Value Exchange joined the meeting to present the Key Findings.

The Key Risks uncovered are:

= Understanding T+1: More than 50% of respondents are unclear about UK T+1 rules
=  Planning may be late though investments to operate in T+1 in the US may be significantly leverageable

=  Significant Process Transformation, especially around earlier allocations and settlement instructions, funding,

FX and fails management

=  The perception of the business case by 39% of respondents as a net cost instead of a net benefit

AOB and Close

No other business raised. The meeting was then closed.

Summary of Follow Up Actions

spreadsheet listing nine teams we need WG members to join
for TO analysis

No. Action Description Responsibility Deadline
Update white paper Outline and distribute it and the
1. Bill May 23
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