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=  Rohan Murphy Euroclear
= Nicolas Neufkens SWIFT SCRL
=  Bulat Nizamov CMA Small Systems AB
= Jack Parker J.P. Morgan
= Michele Pitts Citi
= Sladjan Seferovic Cofinpro AG
= Kristi Sisa Nasdagq Inc.
= AN Tran Quoc Standard Chartered Bank
= Ron Van den Broek ABN AMRO
=  Prashant Vagal NSDL
=  Gabor Varga Swiss Re Ltd
=  Damien Veillard BNP Paribas S.A.
=  Deepa Viswanathan Deutsche Bank AG
= Chris Vizza Deutsche Bank AG
= Serkan Yagci x-markets GmbH & Co. KG
=  Adam Zgraja Cofinpro AG
=  Anna Zubanova Citi
Agenda

1. ISSATO Analysis
2. EU T+1 Program Status

1. ISSA TO Analysis

Key Points Addressed

= Bill shared the current Outline of the TO Analysis, some slides showing results of the ISSA Symposium Breakout
Session on Accelerated Settlement plus the current roster of the 9 teams we are forming to brainstorm the
business case questions for TO.
=  The business case questions should revolve around all ten sets of activities, under each of the 3 models and the
value proposition for all key market participant segments including:
o Retail investors
o Investment managers/institutional investors domestic and cross border
o Broker dealers
o Global and Local Custodians
o Market Infrastructures
= Listed below are the nine teams along with how many members we have and how many we still need. We are
looking to have 3 firms represented on each team, but we are open to more if we have additional volunteers.

= Three Funding, FX, and Liquidity Activities/Themes:
o Domestic Funding (O firms represented/at least 3 more firms needed)
o International Trading and Funding (2 firms represented/at least 1 more firm needed)
o Short Selling/Stock Loan/SFT (1 firm represented/at least 2 more firms needed)

=  Five Processes and Data flows Activities/Themes:

o Trading/Allocations/Confirmations (1 firm represented/at least 2 more firms needed)
CCPs and CSDs (1 firm represented/at least 2 more firms needed)
Funds (2 firms represented/at least 1 more firm needed)
Asset Servicing (3 firms represented/no more firms needed though more are welcome)
Regulatory(1 firm represented/at least 2 more firms needed)
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Impact on the overall Technology Stack Theme (1 firm represented/at least 2 more firms needed)
Note: A tenth theme will be addressed after the work is completed by the nine teams listed above: “the need for
other industries or major players to move in concert with the move T0”.

o Trading,

o Commercial banking

o Payments

o FX

The WG should focus on the business case questions and avoid evaluations and answers at this point - - Global
Business Case “Table of Contents”.
In the paper we will make clear that markets should be clear about the key objectives for the TO exploration:

= Retail investor de-risking/protection

= Qverall market cost/risk reduction

=  Market competitiveness
We will add to the paper a Case Study of the move to optional TO settlement in India (to be supplied by NSDL).
Bill asked all the members present to review the Amended Paper Outline and to let him know by COB on June 30
which of the nine teams they wish to populate themselves or with colleagues from their firms.
If by July 1, we do not have sufficient participation to move forward, we will escalate to the ISSA Operating
Committee to actively recruit members.

EU T+1 Program Status

Key Points Addressed

Haroun briefed the WG members on the progress.

The work is moving very quickly. A third full draft of the recommendations is under review by the members of the
EU T+1 Industry Committee. The overall message is that there are no blocking obstacles to the EU moving to T+1
as planned in October 2027.

The final report will be published on June 30 and a Launch Event is scheduled for July 3.

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.

AOB and Close

No other business raised. The meeting was then closed.

Summary of Follow Up Actions

No. Action Description Responsibility Deadline
Read Amended White Paper Outline and notify Bill of the
1. names of people in your firms who wish to join one or more WG Members June 20

of the nine teams exploring the sets of activities most
impacted by a move to TO
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