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Who participated? 

Investor
46%

Broker
21%

Custodian
18%

Market operator
10%

Other

North America
34%

United Kingdom
28%

Europe
19%

Apac
11%

Latin 
America

7%

Africa & Middle 
East
1%

How ready is the global finance community for a
transition to T+1 settlements in the UK?

Led by the UK Accelerated Settlement Taskforce,
with the support of Euroclear, DTCC and an
extensive range of industry associations around the
world, this latest pulse survey provides fresh,
statistical insights on where and how the journey
towards T+1 in the UK is progressing.

These key findings are based on the results of our
pulse check conducted in February 2025, drawing
on insights from over 557 financial services
professionals around the world.

This is a discussion document and we look forward to
discussing the results of this research with you – to
help you make the case for transformation in your
organisation.



Key findings

The Path to T+1

Accelerated Settlements in the UK
Q1 2025 Pulse survey

29% of allocations and confirmations need to be 
accelerated before December 2026

Asian investors and small firms have to accelerate over 
30% of their settlement instructions before October 2027

T+1 in the UK is expected to be up to 56% easier than in 
the US – although funding and fails management stand 
out as being key issues for the UK

The market is well engaged but most have yet to act to 
prepare for T+1 in the UK

Investments in North American T+1 have made us more 
ready for the UK

The problem is that up to 35% of firms don’t know what 
T+1 in the UK means – least of all in funding and 
valuations 

Only 6% of UK fund managers expect T+1 to 
impact their fund dealing cycles for T+1

Work on T+1 in the UK looks set to begin in 2026

Up to 26% of firms are already scheduled to miss 
the 2026 market deadline for allocations on T+0

T+0 processing is the key enabler to the UK transition for 
up to 75% of firms

49% of project activity for T+1 in the UK is process 
transformation

The market needs consistency and of clarity rules

More than 33% of firms believe that their investments 
into Middle and Back-office processing from US T+1 will 
pay dividends for the UK transition

39% of respondents believe that T+1 will 
negatively impact their costs – especially in the 
UK

Key risks

#1 Understanding T+1

#2 Are we planning to be late?

#3 People vs Process vs Platforms

#4 The Case for T+1



T+1 in the UK: What is it?

Market 
guidelines

Allocations by 23:59
GMT on T+0 
(by end 2026)

Confirmations by 23:59
GMT on T+0
(by end 2026)

Settlement instructions 
sent by 05:59
GMT on T+1
(by Oct 2027)

SSI automation (and adoption of FSS standards)

Automation of allocations and confirmations

Securities lending trade automation

Securities lending recalls automation

Use of split / partial settlements (to optimise settlement efficiency)

Use of trade shaping (to optimise settlement efficiency)

PSET / PSAF automation

Hold & release implementation

Changes to debt issuance processes

Changes to stamp duty processing

Changes to claims and corporate action processing

Unique trade identifier (UTI ) adoption

Technology 
Recommendations

Code of 
Conduct



T+1 in UK Timeline

T+1 in the UK: The journey

1 February 
2025

2025 2026 2027

Start date for:
•HMT to begin 
preparations to amend 
CSDR

•Trading venues to amend 
their rulebooks

•FMIs to review their 
systems and processes

•Publication of the Crest 
modernisation plan

•Automation of stock 
lending recalls

1 April
2025

Start date for:
•Allocation and 
confirmation matching 
on T+0

•Adoption of industry 
standard and automated 
processes

•New post-trade policies 
and procedures

•Settlement instructions 
to be sent to the CSD as 
soon as possible

•Adoption of FMSB SSI 
templates

30 June
2025

Target completion 
date for:

•Publication of the Crest 
modernisation project plan

31 December
2026

Target completion 
date for:
•Allocation and 
confirmation changes, 
including policy and 
procedural changes

•FMI system updates

•Adoption of FMSB SSI 
templates

•Automation of stock 
lending recalls

11 October
2027

End date for:

•UK CSDR amendments

•Trading venue changes

•Trading parties to comply 
with T+1

•Change market cut off 
for stock lending recalls
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The Path to T+1 in the UK
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29% of allocations and confirmations 
need to be accelerated before 
December 2026

64%

63%

60%

6%

8%

8%

10%

10%

12%

19%

19%

20%

Allocation

Confirmation

Settlement instructions

Distribution of messaging volumes by time-frame today (for UK)

Before 20:00 on T+0 Between 20:01 & 23:59 on T+0 Between 00:00 &  05:59 on T+1 After 06:00 on T+1

29% of Allocations are 
currently after 23:59
GMT on T+0 

29% of Confirmations 
are currently after 
23:59 GMT on T+0

20% of Settlement 
instructions are 
currently sent after 
05:59 GMT on T+1

Market practice 
guideline



Asian investors and small firms have to
accelerate over 30% of their settlement 
instructions before October 2027

40%

26%

6%

20%

Apac

Europe

North America

United Kingdom

% of Settlement instructions sent today 
after 6:00am GMT on T+1

30%

23%

14%

Less than 500 people

501-100,000 people

Over 100,000

% of Settlement instructions sent today 
after 6:00am GMT on T+1



The market is well engaged but most 
have yet to act to prepare for T+1 in the UK

57%

41%

5%

42%

12%

9%

7%

8%

19%Today (22 months before first UK deadline; 30 months before UK transition)

January 2022 (26 months before North America transition)

Preparation status for T+1 (% of respondents by stage for UK, compared with North America at the same time)

Researching / scoping Funded change ongoing Fully prepared No changes planned No activity



T+1 in the UK: funding and fails management stand 
out as being key issues for the UK

1.3
1.4

1.9
2.1

2.2

1.3

2.3 2.3

1.7
1.5

1.1

2.1

Account
Opening /

Onboarding
(including

Settlement
Instruction /

SSI
Maintenance)

Trade
Execution

Middle Office
(Allocations /

Confirmations /
Affirmations)

Foreign
Exchange / FX

Funding
(including
Treasury

Management,
Margining,

Clearing, etc.)

Collateral
Management

Settlements Fails
Management

Securities
Lending

Corporate
Actions

Valuations Exception
Handling

Expected Impact of T+1 Transition in UK 
(Scores out of 5, where 5 is maximum)



T+1 in the UK is a global exercise: as 
Custodians and overseas firms see it as 
most impactful

North 
America UK Europe Asia-

Pacific

Brokers

Custodians

Investors

Market Operators

2.9 0.8 2.4 2.2

2.9 2.72.3 2.5

1.4 2.2 1.5 2.8

1.11.7

Average expected impact of T+1 on firms 
(where 0 = no impact and 5 = maximum impact)



T+0 processing is the key enabler to the UK 
transition for up to 75% of firms

76%

73%

70%

67%

61%

58%

55%

55%

56%

52%

Allocations to be issued on T+0

Industry collaboration and resolution of key issues

Pre-trade confirmations (broker to investor) on T+0

Clarity of rules

Alignment of rules and timings between the UK and EU

Investment in system automation

Investment in process transformation

Time / early preparation

Market-wide Code of Conduct for market participants

Industry education effort

Key enablers to a smooth transition to T+1 processing in the UK
(% of respondents citing each driver)



Whilst plans are still taking shape, almost 40% of the industry is 
already focused on middle office automation, SSI automation 
and settlement automation

45%

44%

40%

39%

24%

24%

21%

20%

17%

17%

13%

11%

30%

29%

30%

35%

36%

41%

45%

35%

35%

43%

47%

43%

26%

27%

30%

26%

40%

35%

34%

46%

48%

40%

40%

47%

Automation of allocations and confirmations

SSI automation (and adoption of FSS standards)

Use of split / partial settlements (to optimise settlement efficiency)

PSET / PSAF automation

Use of trade shaping (to optimise settlement efficiency)

Changes to claims and corporate action processing

Unique Trade Identifier (UTI ) adoption

Securities lending trade automation

Securities lending recalls automation

Hold & release implementation

Changes to stamp duty processing

Changes to debt issuance processes

Planned areas of investment for T+1 in the UK 
(% of respondents planning to invest in each area, by nature of plans)

Yes Don't know No



Allocations and SSI automation or partial 
settlements and corporate actions. A different to-do 
list depending on location

33%

40%

40%

23%

20%

20%

20%

21%

21%

27%

29%

53%

48%

44%

40%

23%

19%

6%

3%

16%

13%

13%

19%

32%

Automation of allocations and confirmations

SSI automation (and adoption of FSS standards)

PSET / PSAF automation

Use of trade shaping (to optimise settlement efficiency)

Unique Trade Identifier (UTI ) adoption

Changes to stamp duty processing

Changes to debt issuance processes

Securities lending trade automation

Securities lending recalls automation

Hold & release implementation

Changes to claims and corporate action processing

Use of split / partial settlements (to optimise settlement efficiency)

Planned areas of investment for T+1 in the UK 
(% of respondents planning to invest in each area, by nature of plans and 

respondent location)

Offshore Markets UK

Onshore 
priorities

Major 
offshore 

prioritites



62% of UK firms are ready to commit to the 
Code of Conduct

40%

22%

20%

25%

20%

11%

13%

Apac

Europe

North America

United Kingdom

% of respondents with no plans to 
commit to the Code of Conduct

Don't know No plans

UK deadline for
delivery of 

Allocations and 
Confirmations by 

25:59 on T+0 

UK transition 
date to T+1 

settlements33%

12%

27% 27%

No plans + Don’t 
know

2025 2026 2027

Target dates for firms to commit to Code of Conduct



Up to 35% of firms don’t know what T+1 in the 
UK means – least of all in funding and 
valuations 

10%

14%

19%

35%

InvestorCustodianMarket
operator

Broker

% of respondents who don’t know what T+1 will 
mean for their trade processing

13%

27%

27%

19%

13%

25%

27%

13%

20%

13%

14%

33%

Account Opening / Onboarding
(including Settlement Instruction / SSI…

Collateral Management

Corporate Actions

Exception Handling

Fails Management

Foreign Exchange / FX

Funding (including Treasury
Management, Margining, Clearing, etc.)

Middle Office (Allocations / Confirmations
/ Affirmations)

Securities Lending

Settlements

Trade Execution

Valuations
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Key risk #1
Do we understand what 
lies ahead?

18



More than 50% of respondents are still 
unclear about the rules of T+1 in the UK – and 
fear inconsistencies with Europe

53%

51%

51%

49%

38%

36%

35%

27%

24%

27%

18%

22%

16%

24%

36%

37%

40%

31%

Inconsistencies in rules between different markets

Lack of clarity on market rules and guidelines

Dependencies on CSD market development / readiness

Dependencies on clients and counterparties

Availability of people

Executing on required system changes

Competing projects / priorities

Lack of compelling need to mobilise this year

Lack of time to prepare

% of respondents struggling with each area in their preparations for T+1 in the UK

Critically important Limiting progress



Inconsistencies in rules between
different markets

Lack of clarity on rules 
and guidelines

Competing priorities 
/ projects

Dependencies on clients 
and counterparties

Market operators and custodians are 
struggling most with UK T+1 today

57%

45%

41%

24%

2%

39%

19%

39%

Market operator

Custodian

Broker

Investor

% of respondents facing challenges in preparing for T+1 the UK 
(by segment and gravity of the challenge; and #1 challenge)

Critically important Limiting progress
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Key risk #2
Are we planning to be late?

22



Investments in North American T+1 have made 
us more ready (or more complacent) for the 
UK?

Significant 
benefit for 

UK
37%

Limited 
benefit for 

UK
38%

Don't 
know
25%

% of respondents believing that their 
investments for T+1 in the US have had a 

benefit on their UK readiness

22%

33%

18%

25%

30%

23%

53%

35%

49%

44%

29%

40%

Broker

Custodian

Investor

Market operator

% of respondents planning to make investments to 
prepare for T+1 in the UK

Yes No Don't know



Only 6% of UK fund managers expect T+1 to 
impact their fund dealing cycles for T+1

Yes
19%

No
30%

Don't 
know
51%

% of fund managers’ plans to change 
their fund dealing cycle as a result of 

T+1 in the UK

11%

45%

7%

6%

Apac

Europe

North America

United Kingdom

% of fund managers who plan to change their fund dealing 
cycle as a result of the move to T+1 in the UK (by region)

“With the move to T+1 in North America, we aligned our funds to a T+1 settlement cycle 
which was a decision that we went back and forth on for many months. 

Thankfully it has been the correct decision and helped to drive our process and 
preparation work. Not moving some funds to T+1 because other markets were still T+2 
would have caused so much more work. 

My advice to the UK folks, align your products settlement cycle to T+1 too.”



T+1 investments for the US are paying dividends 
– but more work and funding is clearly needed

11%

17%

19%

22%

22%

22%

25%

28%

31%

33%

33%

39%

50%

67%

53%

56%

64%

64%

56%

61%

72%

81%

78%

83%

Valuations

Corporate Actions

Collateral Management

Trade Execution

Funding (including Treasury Management, Margining, Clearing, etc.)

Exception Handling

Securities Lending

Account Opening / Onboarding (including Settlement Instruction / SSI…

Foreign Exchange / FX

Middle Office (Allocations / Confirmations / Affirmations)

Fails Management

Settlements

% of respondents whose investments in US T+1 will benefit them in the UK – and % of 
respondents with new investments planned per activity for T+1 in the UK

% making T+1 US investments that have a significant benefit for UK Investments Planned

“We built our T+1 
infrastructure to 

be reusable 
along with pre-
allocation UK is 
not a huge cost 

for us”



Work on T+1 in the UK looks set to 
begin in 2026

Understanding the 
impact of market 

changes & 
identifying 

potential solutions

Definition
of the project 

plan

Securing 
funding for 

required 
investments

Beginning 
work on 

automation

Completing 
work on 

automation

Implementing 
policies and 

procedures to 
support T+1

Client and 
counterparty 

testing

Asia-Pacific 2026 2026 2026 2027 2027 2027 2027

Europe 2025 2025 2026 2026 2027 2027 2027

North America 2026 2026 2026 2026 2026 2026 2027

United Kingdom 2025 2026 2026 2026 2026 2026 2026

2026 20272026 2026 2027 2027 2027

2025 20262025 2026 2027 2027 2027

2026 20262026 2026 2026 2026 2027

2025 20262026 2026 2026 2026 2026

Average expected 
year for the 
completion of 
each preparation 
stage for T+1 in 
the UK



Up to 26% of firms are already scheduled to 
miss the 2026 market deadline for allocations 
on T+0

39%

33%

33%

9%

17%

15%

24%

20%

26%

2%

2%

4%

26%

28%

22%

Allocations by 23:59  GMT on T+0

Confirmations by 23:59 GMT on T+0

Settlement instructions sent by 05:59 GMT on T+1

Expected compliance dates versus market messaging guidelines (% of respondents by year)

2025 2026 2027 2028 or beyond Don't know
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Key risk #3
People & process – or 
automation?

29



49% of project activity for T+1 in the UK is 
process transformation – with only a quarter 
on technology

People
21%

Process
52%

Platforms
27%

Distribution of total project activity for North American 
T+1 (by type of activity)

Process
49%

Platforms
26%

People
25%

Distribution of planned project activity for UK 
T+1 (by type of activity)

Brokers

Custodians

Investors



Over 50% of firms are focused on four key 
areas – with people playing a significant role

50%

50%

56%

50%

47%

33%

33%

42%

39%

33%

28%

31%

36%

28%

25%

22%

17%

28%

22%

17%

19%

17%

22%

8%

33%

28%

25%

19%

25%

19%

22%

17%

11%

17%

14%

17%

Middle Office (Allocations / Confirmations / Affirmations)

Fails Management

Settlements

Foreign Exchange / FX

Exception Handling

Trade Execution

Account Opening / Onboarding (including Settlement Instruction / SSI
Maintenance)

Corporate Actions

Funding (including Treasury Management, Margining, Clearing, etc.)

Collateral Management

Securities Lending

Valuations

Total expected project activity for T+1 
(% of respondents with each type of activity planned, non-exclusive)

Process Platforms People

People resourcing 
plans  exceed 

technology 
resourcing plans in 
exception handling 

today
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Key risk #4
Are we making the right case 
for T+1?

32



39% of respondents believe that T+1 will negatively 
impact their costs – especially in the UK

More 
than 25% 

worse
10%

11-25% 
worse

13%

0-10% 
worse

16%

No 
change

44%

0-10% 
improvement

12%

11-25% 
improvement

3%

Over 25% 
improvement

2%

26%

2% 5%

1%

2%
4%

3%

28%

9%
16% 11%

14%

21% 8%
7%

1% 20%

1%

39%

North America United Kingdom Europe Apac

Expected impact of T+1 UK on operating costs 
(% of respondents citing each level of cost 

impact, excluding “No change”)

0-10% improvement 11-25% improvement Over 25% improvement

0-10% worse 11-25% worse More than 25% worse

Expected impact of T+1 UK on operating costs 
(% of respondents citing each level of cost impact)



Custodians and brokers are most negative on the 
cost impact of T+1 in the UK. What about the revenue 
increase?  

29%

24%

25%

27%

5%

25%

4% 8%

8%

6%

2% 2%

Broker

Custodian

Investor

Expected impact of T+1 UK on operating costs 
(% of respondents citing each level of cost impact, excluding “No change”)

0-10% worse 11-25% worse More than 25% worse 0-10% improvement 11-25% improvement Over 25% improvement

More costs

Less costs



Short term operating costs (in Year 1 of T+1)

Cost of risk (i.e. including failing trades and settlement penalties)

Long term operating costs (beyond Year 1 of T+1)

Cost of funding (including overnight funding costs, etc.)

Securities lending costs

Efficiency of cash deployment

Client onboarding costs (and SSI set up)

Volume of missed corporate actions

FX costs

Total collateral and margin requirements per trade (including for FX, Securities lending, etc.)

Overall fund performance

T+1 in the UK is expected to have a lasting 
impact on funding and operating costs

57%

46%

43%

41%

39%

35%

35%

35%

33%

33%

30%

13%

27%

17%

18%

11%

20%

13%

13%

14%

28%

15%

Expectations of cost impact of T+1 in the UK across the trade 
cycle (% of respondents by expected cost impact, excluding 

Don’t Know)

Worse Better



thevalueexchange.co

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.

Thank you!

https://www.nexans.fr/fr/
https://thevx.io/


Our personalized service to help 
you get the answers you need

Concierge

Specialist benchmarking insights to 
track the economic impact of your 
transformation in dollars and cents

Measure Impact

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

Industry advocacy

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

Thought leadership

Leveraging our…

Hands-on experience
Over 25 years of practitioner experience in 
securities and capital markets

Expert community
An active and engaged community of industry 
leaders and changemakers across the globe

Unique industry data
Over five years of in-depth data on how and 
where the world is transforming its investment 
operations

… to empower changemakers with:

The ValueExchange
Empowering change-makers in the capital markets with expert-backed, statistical 
insights on the case for transformation
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