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L B - Wtroduction

Qu'est-ce que le T+1 7 Les facteurs qui ont accéléré le changement :

Définition La crise du Covid-719 L’épisode GameStop (2021)

Le T+1 réduit le délai de * Forte volatilité des * Trading massif d’investisseurs particulier:
marchés * Forte volatilité + short squeeze

reglement-livraison a un

jour ouvré aprés la * Explosion des volumes » Tensions sur les chambres de compensati

transaction « Tensions sur la liquidité

Pourquoi le T+1 est une transformation majeure

Réduction des risques: Optimisation du collatéral :
* Diminution du risque de contrepartie

* Moins de temps d’exposition (T jour au lieu de 2)
o Réduction des effets de contagion en cas de crise

* Moins de garanties immobilisées par les acteurs finan.

* Libération de capital
* Amélioration de la liquidité globale des institutions

Pression internationale : Transformation opérationnelle et technologique
o Les Etats-Unis ont déja adopté le T+1 via Securities and Exchange Traitement quasi en temps réel
Commission (mai 2024 ) * Forte réduction du délai de confirmation
* Canada et Mexique suivent également * Accélération du STP (Straight Through Processing)

o Neécessité d’automatiser et moderniser les systémes
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Equity Market | One example of intermediated transaction

process

Client order

Confirmation of the execution (MIF2)
Allocation / Confirmation (CSDR)

Global Custodian

Provision’s control (MIF2)

Trading Member

Client leg

Market order

I‘ix/larket leg

Detall of all the market
executions

Clearing Member

Client leg

Nets to settle

Trading Venue

Market order

Client order

Market executions

Detall of all the market

executions

Trading Member

Market Ie:g Confirmation of the execution (MIF2)
: Allocation / Confirmation (CSDR)

Client leg

CCP

Nets to settle

Iready matched net

Clearing Member

Custodian

Provision’s control (MIF2)

nstructions based on a T+1
0A between the CCP
nd the clearing
ember
Local Custodian Settlement Agent
Provision’s control (MIF2) Client leg
v \4 4 CSD
(CSDR)
T+1/
T+2
Securities Settlement System (SSS)
v
Custodian
Custodian .
| | ‘\CMber cCP CMber Custodian
m . ‘ Custodian
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Un projet mené par l'industrie (sous I'eégide de 'TESMA)...

Des livrables
EU T+1 governance structure

Technical Workstreams of the T+1
Industry Committee

EU T+1 Coordination Committee

EU T+1 Industry Committee

/ — / feododent c 7 o8 A ~ List of recommendations Handbook & EU, UK, CH Night-time settlement
/ N . . . .
= \ e Leg;-,n & (High Level Roadmap) Market Practices Testing guide process
> workstreams Regumtory
- 1 rep. per Membe Matching & .
Associatior RO confirmation ' Un plannmg
Chair of T+1 _ A i
C:;:;?uwee o:hicjrns;g:g::l:;rs ] OTperati%rlwal Settlement | ® ESM A
meta e - a - -
Kf R ) e s | EU T+1 implementation timeline ¢ ESMA
ervers rs

Securities
Financing |

ECB Banking ESMA 1 rep. per Observer
Supervision Rep. Associations

upon invitation, other [ UKASTRep. | r AMI-SeCo
\ | relevant stakeholders ) / ECB [ CHT+1TFrep. | —— Corporal

Events Group

Legislative
L1:ECProposal  process
toamend CSDR .0 amend

Settlement Efficiency

FTS 3
Adoption by Publication of

Publication of £C and RTS -
ESMA's Report scratiny amendments

3

NCAs
(BoS/MSC/PTWG/ ESCB/AMI-SeCo/

ESMA guidelines

CSDR TF) T2S Gov.

Definition of solutions

to technical challenges

Shortening the settlement cycle to T+1 in the EU

high-level roadmap eu tl1-1.pdf

E U'Tl'Ha nd bOO k Ddf T+1 Implementation Timeline
. . as per the ESMA Report on Shortening of the Settlement Cycle

Guides & Resources — EU T+1 Industry Committee

European Union (EU), United Kingdom (UK), and Switzerland (CH) T+1 Testing Plan
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https://www.esma.europa.eu/esmas-activities/markets-and-infrastructure/shortening-settlement-cycle-t1-eu
https://eu-t1.eu/wp-content/uploads/2025/11/high-level_roadmap_eu_t1-1.pdf
https://eu-t1.eu/wp-content/uploads/2026/02/EU-T1-Handbook.pdf
https://eu-t1.eu/resources-2/
https://eu-t1.eu/resources-2/
https://eu-t1.eu/resources-2/
https://eu-t1.eu/resources-2/
https://eu-t1.eu/resources-2/
https://eu-t1.eu/wp-content/uploads/2026/03/EU-UK-CH-T1-Testing-Plan.pdf

... mais pas seulement

Fin 2023 Publication d’un call for evidence (CfE) par 'lESMA ; la question du passage a T+1 est encore ouverte

Janvier 2024
Novembre 2024
Janvier 2025
Fevrier 2025
Juin 2025
Octobre 2025
marbre

Octobre 2025
et le calendrier se précise

3.1. Timing of allocations
and confirmations

3.5. Allocations:
alignment with SI's

) matching fields
3.2. Means for sending

allocations and
confirmations.

3.6. Allocations: PSET as

mandatory field

3.3. The use of
international open
communication
procedures and
standards for messaging
and reference data to
exchange allocations and
confirmations

3.7. Allocations and
settlement instructions:
transaction type

3.8. Settlement
instructions: timing for
sending settlement
instructions to the
securities settlement

3.4. Provisi f
rovision o system (SSS)

professional clients’
reference data for
allocations and
confirmations
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3.10. Hold & release

3.11. Auto-partial
Settlement

3.12. Auto-
collateralisation

3.13. Real-time gross
settlement and/or
settlement batches

Le passage a T+1
marchés financiers

7 December 2026 ] o

[ 1 July 2027 ] g3

[ 11 October 2027 ] )

Enjeux et impacts pour les

Officialisation par la Commission Européenne de sa volonté de passer a T+1 ; la question n’est plus “si” mais “quand”
Rapport final de 'TESMA suite au CfE, premiere apparition de la date du 11 octobre 2027

Lancement de la Gouvernance Europeenne
Publication d’'une consultation pour le niveau 2 de CSDR Refit
Publication de la High Level Roadmap
Publication au Journal Officiel de 'Union de CSDR Refit T+1 ; le 11 octobre 2027 est maintenant grave dans le

Publication du rapport final de 'lESMA (futur reglement delegué) ; plusieurs recommandations deviennent des obligations

Proposed dates of entry into force/application of the different amendments to the RTS on Settlement Discipline

a4

\_

* Timing of allocations and confirmations \

* Means for sending allocations and confirmations

* Use of international open communication procedures and standards for

allocations and confirmations
* Provision of professional clients’ reference data
* Alignment of allocations with Sl’s fields
* PSET as mandatory field in allocations
* Allocations and settlement instructions: transaction type

J
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Timeline | Current Equity post trade process (T+2)

Standard settlement instruction process for transaction to be present at Night Settlement in T2S with transaction at T and
settlement process at T+2

T T+1
17:30 20:30
- * - R TR R LR o o
Market Allocation / Sending of Sending of Instruction Start of T2S
closure Confirmation instructions to Global instructions to Local transmission to CSD NTS
Custodian and Custodian  and for matching

EOD clearing process

\ controls controls /

e cant b dispoye

09:30 17:30 22:00
Markets Market End of after
opening Closure hours trading?

Trade Date T

Settlement Date of T transactions

Contingent transactions (recall, realignment, L/B, collateral)

1. After hour trading window for some specific instruments (i.e warrants)
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Timeline | Equity post trade process (T+1)

New settlement instruction process for transaction to be present at Night Settlement in T2S with transaction at T and settlement
process at T+1

T T T T
17:30 22:00 23:.00 00h0O0
2 4 2 . 2 . 2 L 2 . 2
Market Allocation / Sending of Sending of Instruction Start of T2S
closure Confirmation instructions to Global instructions to Local transmission to CSD NTS
Custodian and Custodian  and for matching

EOD clearing process

\ controls controls /

Few hours
T 22:00
09:30 17:30
Markets Market End of after Y
8 incl
opening Closure hours trading the NTS

Trade Date T
Settlement Date of T transactions

Contingent transactions (recall, realignment, L/B, collateral)

1. After hour trading window for some specific instruments (i.e warrants)
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Equity Market | One example of intermediated transaction
process

Agreed and up to date SSlIs
Consistency with CSDs matching criteria
Tools suitable for the EU market

Client order

ASAP cl !
ASAP

I

Trading Member

arket leg

Market order

Sending of EOD file
Sending of nets
EXAS process

Trading Venue

I Market executions

Market order

Trading Member

Market qu:;

Seller T

Accurate /
definitive SSlIs

l D e A 4 petail of all the market
executions
lobal di leari By T 22h30 i di
Global Custodian Clearing Member — — Nots 10 Sotlo Clearing Member Custodian

ovision’s control (MIF2) Client leg

v oL

Margin calls
process shift ?

Already matched net
nstructions based on a PoA

Provision’s control (MIF2)

Market leg petween the CCP and the
learing member
FOREX?
Local Custodian Settlement Agent L/B?
. Collateral ?
Provision’s control (MIF2) Cliant lan . .
Financing ?

Matching or POA

Maximum instructions to wait for both the CCPs nets and the street legs before starting the NTS

Harmonisation / simplification of cross border settlement

Securities Settlement System (SSS)

Funds distribution ?

Multi-depots ?
Corporate Events ?

1/
T+1

CSD
(CSDR)
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