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Europe’s T+1 journey in Q2 2026: a fresh snapshot
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Implementation
status




With 83% of firms actively engaged on T+1 in Europe,
industry engagement is still growing
% of respondents actively preparing for T+1 by market and by year

Transition Transition Transition
year-3 year-2 year-1

e [EEL 2 67% 74%

Transition |

Transition
year+l

43%

Transition
+3 months

/

83%

have read the T+1

EU T+1 Industry

. roadmap and T+1
Committee’s 77% handbook as of
High-Level had read Q22026
Roadmap the T+
(June 2025) roadmap

(o) ‘
\_ 86% )

as of Q2 2026



Levels of planning have doubled in six months, with

58% now implementing their plans

% of firms by stage of
implementation planning

Least prepared
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H Yes Not yet but planned No - no action planned

Question: Has your organisation developed a formal implementation plan for the transition to T+1 settlement?

41% of firms engaged
in fund share dealing
have not yet
developed their T+1
plans, mostly in
Southern and Eastern
Europe.

More than one in three
firms is yet to develop
a plan in Middle Office,
Settlements, FX and
Corp Actions.

Only 18% of North
American respondents
have a plan in place
with 29% not planning
to do so



Across the EEA up to 91% of firms have implementation
plans in place but asset owners and smaller firms are now®

pushing into Q1 2027 - will they have enough time to complete?

Status of firms implementation planning by segment

CCP

Exchange / MTF

CSD

Custodian / Settlement agent

Private bank

Public bank

Investment bank / Broker / Prime broker
Asset / Investment manager
Technology company / Vendor / Outsourcer
Insurance company

Fintech / Neobank

Wealth manager

Pension fund

100%

72% 22%

74% 20% 425

69% 14%

L.

T
64% 17% b %
SYAL) 23% 9
46% 23%
53% 13% 9

50%

25% 25% %

HH
™~

9% 17%

Question: Has your organisation developed a formal implementation plan for the transition to T+1 settlement?

Status of planning by firm size

Over 40,000 9%

10,001-40,000 people

501-10,000 people

101-500 people

Less than 100 people

;

B Formal implementation plan ready
m Plan will be in place by end of 2026
Plan will be in place by end of Q1 2027

B No need for an implementation plan




The “no need to plan” problem is disappearing quickly
as firm's understanding of the requirements grow

% of respondents who see no need for a T+1 implementation plan

Wealth manager 57%

Pension fund 42% -9%

Asset / Investment manager

Private bank
Investment bank / Broker / Prime broker

Custodian / Settlement agent

m2025Q4 m2026 HI1

Question: Has your organisation developed a formal implementation plan for the transition to T+1 settlement?

T+1{Readiness)

<)

Acceptance of the
need for T+1 planning
is now almost 100% in
all key segments.

Less than onein ten
wealth managers now
believe they do not
need to implement
anything.

Only 5% of North
American firms now
believe they do not
need a plan which is
down from 29% in Q4
2025.

Does this mean that
firms are firmly on the
implementation
path?



64% of firms now cite counterparty and vendor
dependencies as a core concern for T+1 - rising by 6%

% of firms facing challenges in meeting T+1 requirements

m 2025 Q4
m2026 H1

Dependency Automation / Having clarity/  Implementing Ability to fund

on other standardisation understanding solutions to the required
market / removing of the required manage FXand changes
participants / manual changes cash funding in
providers processes a T+1
readiness environment

Question: Which challenges do you anticipate in meeting the T+1 settlement cycle requirement?

Change in % of
respondents seeing
dependencies on other
market participants
/providers as a core
concern
(Q3 25 to Q2 26)

Sell-side 139

Buy-side [Re¥Z

Concerns around clarity,
automation, costs and
FX funding are easing
as we progress our
implementation and get
closer to transition date.

Yet the dependency on
others is growing for the
sell side (+13%) and buy
side (+6%).

Tier 1firms are
increasingly concerned
by their counterparty
dependencies (+23%)



Good readiness signals from 37%. But 53% of firms are
pending more information from their intermediaries

Are intermediaries ensuring readiness?

Yes - we have what we need
and are able to implement

Yes - we have some
information to be able to
implement but are still
awaiting further
guidance/information

No - we are still awaiting
guidance/information from
our intermediaries to be able
to implement

25%

Are clients showing signs of readiness?

14%

Yes - we are receiving good
signals of their preparations
and readiness

Yes - there are some good
signals but we are not
convinced they will be

prepared or ready

No - we are concerned by
their lack of preparations and
readiness

Question: Focusing on dependencies: Do you feel that you have sufficient information from your intermediaries to meet the T+ settlement cycle requirements? ?/
Focusing on dependencies: Do you feel that your clients/counterparts are actively preparing or ready to meet the T+ settlement cycle requirements?

With 24% yet to receive
guidance is a lack of

information going to be
a readiness bottleneck?

Preparation is key; can a
client / counterparty be
ready when they are still
awaiting information
from intermediaries?
This is a key risk for 50%

Lack of preparation is
only a concern for 14%
showing that all in all

momentum is high



Only up to 40% of the settlement intermediaries have
high confidence in their client’s readiness

Confidence in clients / confidence preparation by segment by %

CCP

71% 29%

Exchange / MTF 64% 27%

Technology company / Vendor / Outsourcer 56% 22%

Wealth manager 50% 50%
Asset / Investment manager 44% 39%
CSD 40% 60%
Private bank 39% 46%
Public bank 32% 63%
Custodian / Settlement agent 32% 57%

Insurance company 26% 74%

Investment bank / Broker / Prime broker 25% 55%

Pension fund 65%

B Yes - we are receiving good signals of their preparations and readiness
Yes - there are some good sighals but we are not convinced they will be prepared or ready

No - we are concerned by their lack of preparations and readiness

Question: Focusing on dependencies: Do you feel that your clients/counterparts are actively preparing or ready to meet the T+1 settlerment cycle requirerments?

The buy-side are, overall,
more optimistic than
the sell-side and FMIs

Only 25% of brokers
have confidence in their
clients or counterparts'
preparations with
custodians similarly
concerned at 32%

Is this a communication
issue? Or the outcome
of a lack of information?



Firms are increasing their engagement with IT
vendors, especially amongst the buy-side

% of firms engaging with their IT vendors or outsourced partners for T+1 changes

As of Q4 2025 As of H12026

Buy-side 21% Buy-side 25%

Sell-side 23% Sell-side 19%

FMI 21% FMI 7%

m Already engaged with all/more relevant IT vendors

Planning to engage with IT vendors

Question: Are you planning to engage, or have you already engaged, with IT or platform vendors/middle/back-office service providers for accommodating the changes required by T+1?

General trend is positive
with firms now
considering their IT and
service provider
dependencies

The buy-side’s 19% leap
indicates progress; they
have a better
understanding of the
requirements and who
can assist their
implementation

Sell-side engagement
shows steady progress
whilst the CSDs 10%
increase indicates
progress which could
also benefit their
participants

Xi



Automation is still a challenge across the
industry for up to 73% of market participants

Automation challenges by segment (H1 2026) Automation challenges by activities (H1 2026)

Buy-side 62% 40% 21%  12% Fund Share Dealing 1 74% 41% 36% 13%
Trading (Exchange/MTF only) 73%
FM 58%
Securities Financing 77% 44% 27% 13%
Sell-side 73% S9% . 27% 15% Middle Office 71% 37% 3% 9%
i (0) (o)
Vendor =6 60% 0%00 Clearing (CCPs only) 57% 14%
Settlements (excl. CSDs) 71% 41% 29% 12%

Fintech / Neobank 50% m—
R Settlement (CSDs only) 2% 52% 209 %8

m Automation/standardisation/removing manual processes

|

Foreign Exchange 62% 75% 41% 36% 9%
Dependency on other market participants/providers readiness

E Having clarity/understanding of the required changes Corporate Actions 62% 1% 39% 28% 10%

B Implementing solutions to manage FX and cash funding in a T+1 environment

m Ability to fund the required changes

Securities Lending 58% 71% 39% 30% 14%

Other reason - please specify

Question: Which challenges do you anticipate in meeting the T+1 settlement cycle requirement?



77% of tier one firms are ready to test today but are
the firms they transact with?

% of tier 1 firms (with over 40,000 High levels of planning
staff) by readiness to test from the largest firms
notably from the sell-
side at 83%.

% of firms by readiness to test changes to
operational processes

[0)
Up to 39% are not aware
46% of the testing plan. Or is
this an engagement or
communication issue?
501-10,000 people 51% 34%

101-500 people 25%
Less than 100 people 26%
mYes No We are not aware of the testing plan Buy_SIde Sell-side

Question: Has your organisation sufficiently advanced its development plans to be in the position to commence testing changes or
enhancements to operational processes (e.g. implementing existing FMI functionalities — e.g. partial settlement, hold & release etc)?



Industry Committee
workstream round-up




56% of firms expect to accelerate their fund dealing
cycles with 89% planning to reduce by a day for T+1

% of firms' plans to change dealing % of firms accelerating their dealing
cycles cycles, by # of days (by distribution model)

From ‘don’'t know' to

m Not yet known

B We do not intend to
implement this
recommendation

m After 11th October
2027

By 11th October 2027

By the end of HI
2027

B By the end of 2026

H By the end of HI
2026

2025 Q4

2@26 hil

Domestic distribution
channels

EU cross-border distribution
channels

Outside EU distribution
channels

m1day

Question: By when do you expect to change your fund dealing cycle as a result of the move to T+1 across the EEA markets? (AM-01)

2 day m3day

decision: 56% intend to
change their dealing
cycle by 11 Oct. 2027.

32% are yet to make a
decision with 36% of the
largest firms yet to
commit.

Up to 91% intend to
reduce the cycle by 1 day
with 12% of ‘outside EU’
distribution channels
dropping 2 days.

3% of ‘domestic
distribution channel’
intend to drop 3 days.



75% of managers distributing European funds globally
expect funding misalignments to cost them - whilst long- =
cash breaches are still a critical concern for 35% of firms

Fund breaches remain a

% of managers expecting funding misalignments to % of managers conc.erned.about critical concern for 35%
impact them (by financial impact) long-cash breaches in their fund but how can this be
after T+1

addressed before

Europe moves to T+1?
dis?rli%zat:on 25% 41% now expect the
channels frequence of long cash
breaches to reduce, yet
15% still expect daily
Egocréoesf ) 8% 7% 45% 39% 41% breaches.
distribution S ;
e No mlsallgnment IS
expected for 37% of
domestic and 28% for
Domestic o 35% EU 'x—bor.der distribution
distribution whilst minor
channels misalignment also
reduces for this flow.
B Minor misalignments (in our favour overall) 2025 Q4 2026 Hi
m Significant misalignments (in our favour overall) ® Not a concern
m Minor misalignments (at a cost to us overall) Minor concern that we will deal with
m Significant misalignments (at a cost to us overall) B Critical concern that we must address before T+1
Question: How concerned are you about potential long-cash breaches if they cannot be categorised as passive and non-reportable? X

Question: For Non-ETF UCITs (excl. MM-Funds): Global, EU or Domestic distribution channels, what level of new funding misalignments do you expect to face as a result of the move to T+1?



Up to 35% of firms are already meeting stock
borrowing / lending T+1 recommendations, including
same-day returns

% of firms by plans to meet SBL recommendations for T+1

Already
implemented

Implement same-day returns, where possible, (allowing borrowers
to return securities on T+0 subject to clear communication with the 15% 5%10%
lender, rather than waiting to return on T+1) (SF-04)

Automate the pre-matching of all Securities Lending instructions
on Trade Date (including comparing standard settlement 29% 4%  21%
instructions (SSls)) (MCO05.1)

Fully automate your securities lending recalls and return 2%
instruction flows using electronic messaging in accordance with 15% 27%
ISLA best practice (SF-03.02)

H By the end of H12026 m Already implemented
H By the end of 2026 By the end of H1 2027
H By 11th October 2027 B After 11th October 2027
m We do not intend to implement this recommendation m Not yet known

Question: By when do you intend to complete the following SBL-related activities to align with T+1 requirements?

] Readiness

Over 70% plan to
automate to meet the
Industry Committee
recommendations.

77% of Tier 1 firms will
have automated same
day returns by of end
2026

Those who ‘do not
intend to implement’
are from the smallest
firms



77% of firms are aware of the new SFT ‘gating event’
with 69% currently assessing its use

Who is planning on using the new SBL gating event
and for what use cases (by %)

Agent Lender 15% 41% 29% 15%

Borrower : 69% 15% 8%

Beneficial Owner 69% 17%49

Not sure, still assessing
m No
B Yes - strictly for the use cases described in the industry guidance (mainly T+0 repos and

associated fixed income settlements)
B Yes - we are planning to use more broadly than the described use cases

Question: Are you planning to utilise the new gating event?

% of firms planning to use new
Gating Event indicator and when

As soon as it
becomes
available

(June 2027 in

T2S) or shortly
after the go- after

live when we 21%
have fully
understood
opportunities
and impacts
48%

Sometime

From 11
October 2027
31%

Tier 2 firms are the most
aware but are the
segment, second only to
the smallest firms, who
are less sure and still
assessing

21% of firms intend to
use it strictly for the
prescribed use cases
although 9% intend to
do so more broadly

Timing of when to start
using varies with 33% of
Tier 1and 35% of Tier 2
firms planning to use it
as soon as it becomes
available in T2S



71% of firms expect to automate SSI storage before T+1,
and 77% expect to automate trade-level matching

% of market participants automation plans for middle-office processes(per activity)

Exchange and storage of SSls Processing and matching of
allocations and confirmations

Sell-side 35% 1% Sell-side 9%,

Buy-side

Buy-side 12%

B Yes - we are using a matching platform today
Yes - we intend to implement by the end of 2026
Yes - we intend to implement by 11th October 2027

m No - we do not intend to use an automated matching platform

Question: Do you intend to use an automated platform for the following activities?

Despite the (draft) CSDR
RTS requirements and
December 2026
deadline; one in four
asset managers has no
plans to automate the
transmission of
allocations. And one in
three has no plansto
automate SSis.

Similar levels for the sell-
side.

Current levels of
automation amongst
firms of >40,000 staff are
more than 74% - across
both activities. What is
holding the other 26%
back?

(><



] Readiness

52% of European firms expect to meet the end of 2026
deadline for the timing and transmission of
allocation/confirmations

% of firms by expected implementation date of key middle office timings TS s i e

already implemented

the requirements, only
"

Adopt electronic (standardised) up to 53% will be ready

communication methods for the exchange 1% 18% % 10% 6% in time for the .
of allocations and confirmations (MCO1) December deadline.

Ready by December 2026

Up to 24% are
undecided and up to 6%
Transmission of allocations by 23:00 CET on 1% 25% 1% 5% do not intend to

T+0 (MCO2) implement, what is
intended to be, a
regulatory requirement.

Transmission of confirmations by 23:00 CET 1% 25% 4% 12% 5% 21%
on T+0 (MC02)

m By the end of 2026 (per the High Level Roadmap & ESMA draft RTS on SD) By the end of H1 2026

m Already implemented By the end of Q12027
m By the end of Q2 2027 m By 11th October 2027
m After 11th October 2027 B \We do not intend to implement this recommendation

H Not yet known

Question: By when do you plan to complete the following activities related to allocations, confirmations, and SSIs?



PSET usage is increasing fast across Europe, with 69%
of sell-side firms expecting to meet the 2026 deadline

% of firms by planned implementation dates for PSETs to be
populated in trade allocations

Ready by December 2026

14% 22%

Buy-side 31% 8%

Sell-side

By the end of 2026
m By 3rd October 2026 (in line with an industry platform enhancement)
H By the end of H1 2026
m Already implemented
By the end of Q12027
By the end of Q2 2027
m By 11th October 2027
m After 11th October 2027

Question: By when do you plan to complete the following activities related to allocations, confirmations, and SSIs?

% of firms who have already
begun populating PSET in
trade allocations

Buy-side Sell-side

m2025Q4 m2026 HI

Europe is running at
different speeds.

While western Europe
has high-levels of
readiness and low levels
of ‘not yet known'/ ‘do
not intend to implement/,
eastern and central
Europe have as many
undecided as they do
committing to the
December deadline.

Despite the positive
signs, western and
southern Europe do have
Member States with up
to 20% of firms not
intending to implement
the recommendations.



79% of market participants nhow expect to meet T+1
timing requirements for settlement instructions

% of firms expecting to send Settlement Instructions to CSDs by 23:59 CET on T+0

2025 Q4

2026 H1 13%

B Already implemented B By the end of H12026
B By the end of 2026 B By the end of H1 2027
H By 11th October 2027 H After 11th October 2027
® \We do not intend to implement this recommendation m Not yet known

Question: By when do you intend to ensure your settlement instructions are submitted to reach the CSD / Securities Settlement System by 23:59 CET on T+0? (Reference ST-01.1)

T+1|Readiness

Survey

Good progress being
made on settlement
instruction injection.

Although the % of
respondents already
meeting the
requirement or
intending to do so by
end of 2026 has reduced
by 6% overall, 10%
increase by 11 Oct.

Whilst the ‘do not
intend’ have dropped
‘not yet known' persists
across in the mid-tier
(23%) and smallest firms
(up to 29%).



Market participants implementation of key settlement
optimisation recommendations now surpass 67%

% of firms planning to implement key T+1 processing functionalities (by time-
frame)

Already
implemented

Use funding and
position-forecasting

2 Use/offer partial Use and/or offer hold & Use or offer
tools to support timely . - A
settlement and partial  release functionality allegement
settlement on ; . . ;
o release functionality (References ST-03.6 functionality
e ) e (Reference ST-03.2) and ST-03.7) (Reference ST-03.8b)
ST-01.5)
B By 11th October 2027 By the end of H12027
B By the end of H12026 m Already implemented

B We do not intend to implement this recommendation B Not yet known

Question: By when do you plan to complete or implement the following activities?

Populate the ISO

Compres_s your end-of- Tra nsg;Uo_n Type Report PSAF/SAFE
day clearing process to identifier in your B
(place of safekeeping)
ensure your cleared settlement -

; . - in the statement of
transactions are ready instructions (e.g., holdings (Reference
for settlement by 23:.59 TRAD, REPU, RVPO, gT-O] 4)

on T (CL-02) SECL, SECB) '

(Reference ST-01.6)

B By the end of 2026
B After 1ith October 2027

1 Readiness

22% improvement over
H1 2026.

The level of ‘do not
know' has reduced
significantly including a
35% reduction for partial
settlement.

42% have now
implemented partials
with a further 28%
committing to do so by
11 October 2026.

Over 25% of firms in
each category are still
unsure with allegement
and PSAF the most
uncertain.



Almost 90% of CSDs are ready with key functionality
with 98% of CSDs now expected to support partial
settlement by 11th October 2027

% of CSDs who plan to implement key T+1 settlement measures, by implementation time

Already implemented

Offer partial settlement and partial release functionality
(Reference ST-03.1)

Offer hold & release functionality (Reference ST-03.5)

Support the ISO “Transaction Type” identifier for inclusion in
market participants settlement instructions (e.g., TRAD, REPU,
RVPO, SECL, SECB) (Reference ST-01.6) in accordance with the 89%
Market Practice published in December 2026. (market practice

and anne

B Already implemented m By the end of H12026
By the end of 2026 By the end of H1 2027
By 11th October 2027 ® We do not intend to implement this recommendation

H Not yet known

Question: By when do you plan to complete or implement the following measures?

Rapid progress as plans
and implementation take
shape.

98% of CSDs intend to
support partial
settlement. 2% do not
intend to offer it down
from 9% in Q4 2025.

100% of CSDs intend to
support hold & release.
The 40% of CSDs who did
not intend to implement
/ unknown have made a
U-turn.

97% of CSDs intend to
support transaction type
identifiers in line with
Industry Committee
market practice.

(><



70% of custodians' cut-offs align with CLS and 79% have

engaged with clients on how to minimise FX risk

CLS / PVP cut off alignment - % by
sell-side segment

Client engagement - % by sell-side
segment

Investment bank / Custodian /
Broker /Prime broker  Settlement agent

EmYes mNoO

Question: Are your cut-offs aligned to CLS / other PVP
providers so that FX settlement risk is reduced in line with the
FX Global Code for example taking into account any currency
holidays?

Investment bank / Custodian /
Broker / Prime broker  Settlement agent

EYes ENO

Question:Have you engaged with your clients to ensure they
are aware of the options available to them to execute and set
tle their FX requirements in good time so that FX Settlement
risk is reduced in line with the FX Global Code?

Strong engagement
from custodians with
their clients , however,
30% of their cut-offs are
not aligned to CLS/
other PVP providers.

81% of brokers cut-offs
align with CLS / other
PVPs, however, 46% of
brokers haven't

yet engaged with clients
on the options to
execute and settle FX in
line with the FX Global
Code.



As of H1 2026 43% of firms have already made their FX

execution and settlement choices

FX execution choices by segment (by %)

CsD 100%

Custodian / Settlement agent 44% 9%% % 26%
Investment bank / Broker / Prime broker 51% 5% 11% 15%
Insurance company 33% e 17% 17% ESXEA WAL
Asset / Investment manager 39% 1[0°256% 12% RIONE 23%
Private bank 20% B%N(SA 27% 10% 31%

Pension fund 20% 80%

Fintech / Neobank 100%

m Already implemented H By the end of H12026
m By the end of 2026 By the end of H1 2027
By 11th October 2027 m After 11th October 2027

® \We do not intend to implement this recommendation ®Not yet known

Less than 100 people

101-500 people

501-10,000 people

10,001-40,000 people

Over 40,000

m Already implemented
m By the end of 2026
By 11th October 2027

m Not yet known

Question: In the context of FX execution and settlement, by when do you expect to make FX execution choices to ensure successful settlement

30% 14%

10% QIO

20%

4%  21%

m By the end of H12026
By the end of H1 2027

mWe do not intend to implement this recommmendation



72% expect the deadline for elective corporate actions
to be close of business after settlement but will a
regional divide challenge harmonisation?

Expectation for elective corp. action Expectation for elective corp. action market deadline to be Slight drop of 5% in the
market deadline to be close of business close of business after final settlement by % by segment expectation for
after final settlement by % deadlines to be the close
CcCcP 100% of business after
settlement from the last
Technology company / Vendor /... 100% survey.
Wealth manager 100% . .
Relative alignment
Investment bank / Broker / Prime... 82% 18% across sectors.
Insurance company /7% 23% But more regional
Asset / Investment manager 749% 26% variation —how can
standards shape a more
CSD 73% 27% even implementation?
Public bank 68% 32%
Pension fund 67% 339,
Custodian / Settlement agent 65% 359
Western Southern Northern Eastern Central Private bank 63% 37%
Europe Europe Europe Europe Europe
B Yes mNoO B Yes mNoO

Question: Do you expect the market deadline for elective corporate actions to be at close of business after final settlement?



Given the choice of 1ISO20022 or adjusted 1SO15022 for
market claims processing the majority choose neither

% of firms planning to use different
messaging standards for market
claims processing under T+1

3% 63%

Less than 100 people

101-500 people

501-10,000 people

10,001-40,000 people

Over 40,000

1SO20022

B Adjusted ISO15022

B \We do not intend to implement either

22% 51%
PAOYS 50%
37% 34%

% of firms planning to use different messaging
standards for market claims processing under T+1

Insurance company
Asset / Investment manager
Wealth manager

Pension fund

Technology company / Vendor /

Outsourcer

Public bank

Private bank

CCP

Investment bank / Broker / Prime

broker

Custodian / Settlement agent

CSD

33%

5

6% 67%
19% 51%
0% 50%
31% 45%
34% 41%

32% 14%

Question: Will you be utilising the new ISO20022 SWIFT messaging for market claims for processing or the adjusted ISO15022 SWIFT messages once they are in production?

1 Readiness

At 55% the CSDs are
strongly favouring
1ISO20022 with only 3
CSDs not anticipating
implementing either.

CSDs aside, the
sentiment is clear - new
messaging is not
supported.

Only brokers and
custodians have an
overall majority
favouring new
messaging with the
adjusted 1SO15022 as
their preference.



2026 deadlines
and operational timetable



1 Readiness

Up to 58% of 2026 deliverables are on track with middle
office processes leading the way

&ValueExchange ﬁ

Before end 2026 Expected after 2026

End of day signal from TVs to CCPs (TR-01) 15% 31% 8%
Trading venues' rulebooks (TR-02) 23% 23% 15% 31% 8%

Promote t.he standardised electronic exchange of trade allocations and 18% o 239% 8% 10% 1% 4% 6%
confirmations (MC-01)

Intraday transmission of allocations no later than 23.00 (MC-02) } 25% % 27% 9% 1M% 1% 21% 5%
Intraday transmission of confirmations, no later than 23.00 (MC-02) o 25% - @ 27% % 12% 9% 21% 5%
Mandatory PSET in allocations (MC-03 and ESMA RTS) 24% % 33% 7% LS 19% 5%
Automate the storage and exchange of SSls (link to MC-04 and ESMA RTS) ‘_ 18% % 31% 6% 14% 24% 6%
Custodians to offer PSAF information in statement of holding (ST.01.4) |_9°/L 76 29% 9% 15% 1%

Use of transaction type identifier in settlement instructions (ST-01.6) l 8% 38% 10% 16% W 26% 1’

Same-day returns for securities lending transactions (SF-04) 14% 5% 30% 12 ez B 7%

. % : . : 9 E 9 9 % 1% 9 E
Automation of securities lending recalls and return instruction flows (SF-05) ‘ Ze © e ez ‘ Lk i e e
m Already completed m By end of H1 2026 By end of 2026
By end of H1 2027 H By 11th Oct 2027 m After 11th Oct 2027 X

m Not yet known m Not to be implemented -~ o



Over 90% of firms expect to meet the new operational
timetable requirements in time for 11th October 2027

firms readiness to meet the new T+1 operational timetable by %

B No - we do not intend to implement
the new operational timetable
changes

B No - the required changes will not
be in place until H1 2028

B No - but it will be in place by the
end of 2027

m Yes - we have already implemented
the new timings

m Yes - we will be ready for 11th
October 2027

-2%

(E-l;(rsﬁ;;ge Clearing Securities Foreign Settlement Corporate Middle Settlements Fynds
/ MTF On?y)(CCPs only) Financing Exchange (CSDsonly) Actions Office  (excl. CSDs)

Question: Will your new operational timetable be ready for 11 October 20277

1ess

CS5)]

Europe is embracing the
new operational timings.

8% of settlements and
middle-office
respondents expect to
miss 11 Oct 27 deadline.
Could this damage
settlement efficiency?

3% of CSDs and
securities lending
respondents do not
intend to implement the
new timetable alongside
2% of settlements
respondents (excl.
CSDs).

><



X the ValueExchange

Thank you!

thevalueexchange.co =

This report has been prepared by The VX (Canada) Ltd. and is provided for information purposes only.

The information contained herein has been compiled from sources believed to be reliable, but, although all reasonable
care has been taken to ensure that the information contained herein is not untrue or misleading, we make no
representation that it is accurate or complete and it should not be relied upon as such. All opinions and estimates
included herein constitute our judgment as at the date of this report and are subject to change without notice.

Unless we provide express prior written consent, no part of this report should be reproduced or distributed. We do not

accept any liability if this report is used for an alternative purpose from which it is intended, nor to any third party in
respect of this report.

This document must not be considered as an offer to sell or a solicitation of an offer to buy any product, security or
service.
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The ValueExchange

Empowering change-makers in the capital markets with expert-backed, statistical

insights on the case for transformation
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Over 25 years of practitioner experience in N Ry, vadrideer ACsA’ ) ASX C|t|
securities and capital markets o s
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Expert community

An active and engaged community of industry DCV CA Tw&
leaders and changemakers across the globe

ISS International Securities IsITC
\ Services Association
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U niq ue ind ustry data \ # Al Nasdaq £ InteractiveBrokers JS

Over five years of in-depth data on how and ) L.
where the world is transforming its investment \ Digital Asset EEAMA

operations
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... to empower changemakers with:

Concierge

Our personalized service to help
you get the answers you need

Measure Impact

Specialist benchmarking insights to

' track the economic impact of your

transformation in dollars and cents

Industry advocacy

Collaborative, industry-wide campaigns
to make the case for transformation

Thought leadership

Tailored whitepapers, factsheets and
webinars to help you make your case for
transformation
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