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REGULATORY EVOLUTION FOCAL POINTS

o T+linthe US&Canada © o US and Canada moved end of May after, for US, a 3 years preparation; no issue
detected
o T+lintheUK @ o A political project included in the 2022 Government’s Edinburgh Reforms with

the will to follow the US that led to the creation of the Geffen TF

o T+lintheEU © o The topic is both political (EC) and legislative (ESMA to provide an assessment);
Unlike US or UK, the Union covers 27 countries that will have to move at the
same time. In addition, a move to T+1 will mean important changes for the
industry but also the market infrastructures thus significant costs. Such
evolution should be carefully discussed,

2021 2022 2023 2024 2025 2026 2027

Feb 2021 o Aug. 2022 c 19.01.2023 o 23'0E16?024 keh January 2025 @ 11.10.2027 9 e
US: DTCC white US: Publication US: publication of : EC’'s workshop EU: creation of the EU UK, EU and
paper of the playbook detailed testing 21-03-202’4 (3] governance and the Switzerland : date
framework EU: ESMA’s feedback e et retained for the move
July 2021 ©@ Q42022 @ statement Feb 2025 to T+1
US: Deloitte paper EU: EP introduced 15'02'?02? o 28.03.2024 @ UK: publication of the final
summarizing the in its CSDR Refit US: validation of UK: publication of rapport of the Technical
workshops output proposal a the start date the Geffe’s report group @
Dec. 2021 @ Ezq;;\rteme"t df°' Q320230 27.05.2024 @ EU: CE proposes an
US: final report R 0 Ptr;) ucea ESMA’s workshop Canadastartofthe T+1  amendmentsto CSDR Refit
from the industry rbeea(;rﬁto/nchaellenges ESMA’s call for evidence 28 05.2024 @ toimplement the T+1 ®
of T+1 (US &UE) US: start of the T+1 Feb - June 2025 ©
10.07.2024 @ Ongoing work of the EU
Dec.2022 © ESMA’s open hearing Governance’s Technical
UK: announcement of Sept/Oct. 2024 ©® ® workstreams
the Task Force UK TG interim report June 2025 ©
EU TF report EU: publication of the final rapport of the Industry Committee
(3]
18.11.202’4 - Q42025 ©
EU: ESMA’s Final Report

EU: creation of 3 Task Forces as recommended in the high-level
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STATEMENT

o US/Canada (and Mexico): the move to T+1 has happened on the 28t of May 2024 (US) and on the 27t" of May 2024 (Canada)

o Whereas for the UK and the EU, the move to T+1 is on progress
— UKfinal rapport published (Feb 2025)
— ESMAfinal reportissued in November2024:11/10/2027 is the date proposed by ESMA
— EU governance: publication of the Industry Committee’s report (30.06.25)
— ECBto establish a Change Request for the T2S adaptation to T+1
— Ongoing: readiness survey (open until 19/12/2025)
— To come: playbook, testing guidance

FOR YOUR CONSIDERATION

o UST+1:no mainissue but a lack of full automation that led actors to use manual processes that may be costly with additional risk

o UK, EU and Switzerland: 11/10/2027 is the target date
o EU:
—  CSDR Refit “T+1”: published in the OJ of the EU in October 2025 (to apply on the 11/10/2027)
— Therecommendationsissued by the Industry Committee to be followed on the base of an “adhere or explain” principle
— Additional work conducted by dedicated Task Forces during Q4 2025
— APlaybook to beissued by end of January 2026

sylvie.bonduelle@sgss.socgen.com

“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™
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