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CLS Eligible Currency

• This timeline shows the necessary operational activities from T+0 into T+1 for US firms, with US clients transacting in
CLS-eligible currencies

• The timelines show four timezones, and overlays current-state CLS deadlines and processes with US securities deadlines

CLS Eligible Currency (2pm – 1am ET)

• This timeline shows the necessary operational activities from T+0 into T+1 for US firms, with US clients transacting in
CLS-eligible currencies, concentrating on T+0 operational processes for FX and Securities

• The timelines show four timezones, and overlays current-state CLS deadlines and processes with US securities deadlines

FX and Securities Timeline

• This timeline shows the necessary operational activities from T+0 into T+1 for US firms, with US clients transacting in
CLS-eligible currencies, concentrating on T+0 operational processes for FX and Securities

• The timelines show four timezones, and overlays current-state CLS deadlines and processes with US securities deadlines

To assist in preparation for T+1 settlement, SIFMA,ICI, and DTCC have designed three operational timelines to visualize what the
future-state of operations will look like for firms all over the world

These timelines are not comprehensive and inclusive of all market participants and their operational processes. These are designed 
to capture a number of impacted operational processes for a range of impacted market participants

T+1 Settlement Timelines | FX
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T+1 Settlement Timeline – CLS Eligible Currency

Institutional Funding Activities

HKT

CET

EST

GMT

T+2

T+2

T-1

1000
HK ORDER ENTERED

2200
HK ORDER QUEUED

0700 – 1200 CET
CLS FUNDING & 

SETTLEMENT WINDOW

1200 CET MIDNIGHT
CLS PAY-IN SUBMISSION /  
DEADLINE INITIAL PAY-IN 

SCHEDULE (IPIS) PUBLISHED

0800
FUNDING ACKNOWLEDGED

1500
DVP/RVP SETTLEMENT 

CLOSE

CLS 

2200 CET BANK 
SUBMISSION 

BUFFER

1600
APAC CURRENCY SETTLEMENT COMPLETE

CNS
EXECUTION 

SETTLES
(OVERNIGHT)

T+1

US AND EUR CURRENCIES 
SETTLEMENT STRETCH 

ACROSS BOTH WINDOWS

US  MARKET 
HOURS

T+0

T+0 T+1 T+2

0700
HK ALLOCATES

1000
CET ORDER ENTERED

1000
GTM ORDER ENTERED

0400
CET ORDER QUEUED

0500
GTM ORDER QUEUED

2400
GMT ALLOCATES

0100
CET ALLOCATES

1000
NON-APAC CURRENCY SETTLEMENT COMPLETE

0900
HK AFFIRMS

0200
GMT AFFIRMS

0300
CET AFFIRMS

0630 CET REVISED 
PAY-IN SCHEDULE 
(RPIS) PUBLISHED - 
IO SWAP 

0200 CET
IO SWAPS 
COMPLETE

1630
NON-APAC CURRENCY PAYOUTS COMPLETE

1030
NON-APAC CURRENCY PAYOUTS COMPLETE

0900
NON-APAC CURRENCY SETTLEMENT COMPLETE

0930
NON-APAC CURRENCY PAYOUTS COMPLETE

T+0 T+1

T+1

T+0

6 8 10 12 14 16 18 20 22 24 2 4 6 8 10 12 14 16 18 20 22 24 2 4 6 8 10 12

1800 ET CLS 
DEADLINE

1900
ET ALLOCATES

1900
ET AFFIRMS

Key



Draft for discussion purposes only

2 3 4 5 6 7 8 9 10 11 12 13

HKT

T+1 Settlement Timeline – CLS Eligible Currency (2PM – 1AM ET)

Key
Institutional 
Client 
Activity

CET

EST

GMT

T+0

T+1T+0

T+1T+0

0300
CET 

AFFIRMS

0200
GMT 

AFFIRMS

0900
HK 

AFFIRMS

0700
HK 

ALLOCATES

2400
GMT 

ALLOCATES

0100
CET 

ALLOCATES
US MARKET 

HOURS

2100 EST
AFFIRMATION

CUTOFF

1900 EST
ALLOCATION

DEADLINE

T+1

20 21 22 23 24 1 2 3 4 5 6 7

19 20 21 22 23 24 1 2 3 4 5 6

14 15 16 17 18 19 20 21 22 23 24 1

1200 CET 
MIDNIGHT
CLS PAY-IN 

SUBMISSION 
DEADLINE 

INITIAL PAY-
IN SCHEDULE 

(IPIS) 
PUBLISHED

T+1

0630 CET 
REVISED PAY-IN 
SCHEDULE (RPIS) 

PUBLISHED –
IO SWAP

0200 CET
IO SWAPS 
COMPLETE

ALLOCATION AND AFFIRMATION WINDOW
(1600 ET – 2100 ET)

CUSTODIAN CUT-OFF 
TIMES

(1530 ET – 1730 ET)



Draft for discussion purposes only

FX and Securities – T+1 Settlement Timeline
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