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SIFMA, ICI, DTCC, and Deloitte identified a number of impacts across technology and operations that will
require changes:

Process / Difficulty / Breadth of T+1 Impact

Discussion Topic . Dependencies Costs / Benefits .
Technology Complexity Impact Rating

Coordinated processing timeline

Mandated match to settle
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T+1 Global settlement implications and FX
markets — Key Recommendations

* Promote and socialize new T+1 settlement trade processing timelines
in the U.S. and among international investors to reduce settlement
issues, including Foreign Exchange (FX) conversion transactions and

allocations

* Request that wholesale FX market participants conduct their own
analysis related to their internal operating models and present-day
global practices to identify changes and enhancements that would
need to be implemented in order to facilitate T+1 FX where needed

for U.S. T+1 settlement.
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High Level Transition Timeline

While two years seems like a long time, the transition from T+3 to T+2 took the industry 30 months.

Currently, the SEC has proposed no later than March 31, 2024. The industry will provide comment to the
SEC that it anticipates a transition date of May 24, 2024.
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Test Design/Cases/Test Environment

Test Execution
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