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o T+1 in the US & Canada o The process to move to T+1 is in its final stage with the change to happen on the
28th of May 2024

o T+1 in the UK o Creation of a Task Force by the HMT (report expected by 2023, early 2024)

o T+1 in the EU o The topic is also in the air but not at the same pace (should be handled in the
context of CSDR Refit); moreover, the EU is currently dealing with the new CSDR
penalties; the EU post-trade landscape could not be compared to the US one.
Thus, the US T+1 could not be copied / pasted.

2021 2023 2025

Aug. 2022
US: Publication 
of the playbook

Feb 2021
US: DTCC white 
paper

20272022

15.02.2023
US: validation of 
the start date

2024

Q3 2023
ESMA’s workshop
ESMA’s call for evidence 
(US &UE)

2026

Dec. 2021
US: final report 
from the industry

July 2021
US: Deloitte paper 
summarizing the 
workshops output

28.05.2024
US: start of the T+1

Mid 2024
ESMA’s Final Report

Dec. 2022
UK: announcement of 
the Task Force

Q4 2022
EU: EP introduced 
in its CSDR Refit 
proposal a 
requirement for 
ESMA to produce a 
report on the 
benefit / challenges 
of T+1

31.12.2023
UK: deadline for the 
initial report

19.01.2023
US: publication of 
detailed testing 
framework

31.12.2024
UK: deadline for the 
full report

27.05.2024
Canada start of the 
T+1
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“This document is for informational purposes only. Under no circumstance should it, in whole or in part, be considered as an offer to enter into a transaction. This document is not intended to have an 
advisory character or intended to represent an investment recommendation or a recommendation regarding a certain strategy, product or service. Although information contained herein is from sources 
believed to be reliable, Societe Generale makes no representation or warranty regarding the accuracy of any information and is not responsible for errors of any kind. Any reproduction, disclosure or 
dissemination of these materials is prohibited. The products and services described within this document are not suitable for everyone. This document is not intended for use by or targeted at retail clients. 
All of the products and/or services described may not be available in all jurisdictions”

Updated in January 2024

o US / Canada (and Mexico): the move to T+1 is a project that will land on the 28th of May 2024 (US) and on the 27th of May 2024 (Canada)

o Whereas for the UK and the EU, the move to T+1 is at early stage (still needs to be assessed)

− UK: the “intermediary” report of the Task Force (part of the Edinburgh reforms) to be issued early 2024 and be followed by a Technical Group

− EU: through the revision of CSDR (CSDR Refit), ESMA is required to provide the EC a study on the benefit / challenges with; a call for evidence 
has been open from 15/10/2023 to 15/12/2023
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o US T+1:

− The main impacts will be around allocation / confirmation process (new cut-off), FX transactions and lending activity

− All the information could be found on a specific website: Shortening the US Equities Settlement Cycle | DTCC

− A recent survey has shown that the level of readiness may be very low for some actors

− The scope of financial instruments should include ETFs which could be an issue for ETFs made of “T+1” and “T+2” securities

o UK and EU:
− UK: the April 2026 date seems to be less set in the stone; one of the main topics relates to the scope and its limitation to settlements

happening within the UK CSD

− The disadvantages may outweigh the benefits (the gain in terms of margins seems to appear extremely low)

− To be noted, AFME advocated for a unique move encompassing the EU, the UK and Switzerland

− ESMA’s Call for Evidence covers both a T+1 and a T0 models; numerous trade associations have answered to the CfE, highlighting the
challenge of T+1 in the EU (the T0 not being an option), questioning the relation between a EU T+1 settlement cycle and the attractiveness
and competitiveness of the EU

mailto:marie-claire.de-saint-exupery@sgss.socgen.com
https://www.dtcc.com/ust1
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