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AS OF  NOVEMBER 2024

INTRODUCTION 

The global trend to compress settlement cycles is accelerating. Increasingly, markets are migrating to settlement cycles that have fewer business days between 

the trade execution date and trade settlement date. Markets that are not actively migrating are undertaking feasibility studies and consultations. The move to 

compressed settlement cycles offers investment managers a new opportunity to drive growth across their organizations through a wide range of process 

improvements. It starts with embracing automation to facilitate the internal workflow enhancements that are essential for compliance with these new regulations 

and can also help boost efficiencies across trading operations. Putting these systems and processes in place will not only allow you to manage risk and funding 

challenges inherent in a shortened settlement cycle, it can also leave your organization in a stronger position to service clients and members. 

Market Settlement Cycle Change Effective Trade Date Comment 

Australia T+2 to T+1 n/a • The Australian Stock Exchange (ASX) issued a considerations paper and 
invitation to comment on April 23, 2024. 

• Feedback from the consultation: 
• The market expects Australia to adopt a T+1 settlement cycle 
• The market advises against adopting T+1 at the same time as CHESS 

Replacement 
• The market wants to prioritise CHESS Replacement over a move to T+1 

• The ASX issued a CHESS replacement phase 2 consultation paper in which it 
proposes phase 2 to go live in 2029. 

• Australian Financial Markets Association (AFMA) feedback suggests adopting 
T+1 in 2029, following the CHESS replacement which is a priority. 

Relevant links: 

• ASX public consultations and policy submissions 
Bermuda T+2 to T+1 n/a • An initiative is under review.   

Brazil T+2 to T+1 n/a • An initiative is under review.   

• Implementation is expected for Q2 2026. 
Chile T+2 to T+1 n/a • An initiative is under review.   

https://www.asx.com.au/about/regulation/consultations-and-submissions#public-consultations
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• Implementation is expected for Q2 2026. 

Colombia T+2 to T+1 n/a • An initiative is under review.   
• Implementation is expected for Q2 2026. 

European Union T+2 to T+1 n/a • The European Securities and Market Authority (ESMA) recommends that the 
migration to T+1 occurs simultaneously across all relevant instruments and that it 
is achieved in Q4 2027.  

• Considering the difficulties associated with implementing such a significant 
change in November or December and the challenges linked to the first Monday 
of October (just after the end of a quarter), ESMA identifies 11 October 2027 as 
the optimal date for the transition.  

• A coordinated approach with other jurisdictions in Europe is also deemed 
desirable. 

Relevant link: 

• ESMA proposes to move to T+1 by October 2027 
Ghana T+3 to T+2 n/a • There is a proposal to align the equities T+3 settlement cycle with the current T+2 

settlement cycle for fixed income securities. 
• It has been recommended that implementation come only after the new CSD 

system go-live scheduled for February 2025.  

Hong Kong T+2 to T+1 n/a • The Hong Kong Exchange (HKeX) has appointed a third party consultant to 
collect feedback from market participants on impact of shortening the settlement 
cycle.   

India T+1 to T+0 n/a • The T+0 pilot, which went live March 28, 2024, is limited to 25 ISINs and applies 
to non-custodial participant code clients only 

• T+1 will continue along with T+0. 
• A of September 2024, the optional T+0 equity settlement for institutional clients 

has been deferred until further notice. The revised date for implementation will be 
communicated in due course. 

Pakistan T+2 to T+1 n/a • An initiative is under review and consultation. 
• Focus groups are being established with key stakeholders. 
• Feedback is being sought from global custodians.  
• The National Clearing Company of Pakistan Limited has released the finalized 

mechanism for the migration to a T+1 settlement cycle and is seeking public 
feedback 

Peru T+2 to T+1  • Implementation of T+1 for securities other than dually listed securities (which have 
already transitioned to T+1)  is expected for Q2 2026. 

Relevant links: 

• A list of dual-listed securities is available through the following link (filter by Seg. 
and sort by RV3): https://www.bvl.com.pe/mercado/movimientos-diarios 

United Kingdom T+2 to T+1 n/a • A government Accelerated Settlement Taskforce is examining a move to T+1. 

https://www.esma.europa.eu/press-news/esma-news/esma-proposes-move-t1-october-2027
https://clicktime.symantec.com/15tpTrT6GTuCPgjE5wmdQ?h=Xpfuub4CXe7xWJ-xI1u3kdozwvJbVPv2HOAtaqBGJBs=&u=https://www.bvl.com.pe/mercado/movimientos-diarios
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The material presented herein is for informational purposes only. The views expressed herein are subject to change based on market and other conditions and factors. The opinions expressed herein 

reflect general perspectives and information and are not tailored to specific requirements, circumstances and/or investment philosophies. The information presented herein does not take into account 

any particular investment objectives, strategies, tax status or investment horizon. It does not constitute investment research or investment, legal, or tax advice and it should not be relied on as such. It 

should not be considered an offer or solicitation to buy or sell any product, service, investment, security or financial instrument or to pursue any trading or investment strategy. It does not constitute any 

binding contractual arrangement or commitment of any kind. State Street is not, by virtue of providing the material presented herein or otherwise, undertaking to manage money or act as your fiduciary.  

You acknowledge and agree that the material presented herein is not intended to and does not, and shall not, serve as the primary basis for any investment decisions. You should evaluate and assess 

this material independently in light of those circumstances. We encourage you to consult your tax or financial advisor.   

All material, including information from or attributed to State Street, has been obtained from sources believed to be reliable, but its accuracy is not guaranteed and State Street does not assume any 

responsibility for its accuracy, efficacy or use. Any information provided herein and obtained by State Street from third parties has not been reviewed for accuracy. Any investment involves risk and past 

performance is not guarantee of future results. In addition, forecasts, projections, or other forward-looking statements or information, whether by State Street or third parties, are not guarantees of future 

results or future performance, are inherently uncertain, are based on assumptions that, at the time, are difficult to predict, and involve a number of risks and uncertainties. Actual outcomes and results 

may differ materially from what is expressed herein. The information presented herein may or may not produce results beneficial to you. State Street does not undertake and is under no obligation to 

update or keep current the information or opinions contained in this communication.  

To the fullest extent permitted by law, this information is provided “as-is” at your sole risk and neither State Street nor any of its affiliates or third party providers makes any guarantee, representation, or 

warranty of any kind regarding such information, including, without limitation, any representation that any investment, security or other property is suitable for you or for others or that any materials 

presented herein will achieve the results intended. State Street and its affiliates and third party providers disclaim any warranty and all liability, whether arising in contract, tort or otherwise, for any 

losses, liabilities, damages, expenses or costs, either direct, indirect, consequential, special or punitive, arising from or in connection with your access to and/or use of the information herein. Neither 

State Street nor any of its affiliates or third party providers shall have any liability, monetary or otherwise, to you or any other person or entity in the event the information presented herein produces 

incorrect, invalid or detrimental results. 

With respect to the website link(s) provided, please be informed that you are accessing website(s) and linked material created and maintained by another entity. We make no representation or warranty 

with respect to the information contained on the site(s) or that it is appropriate in all jurisdictions or countries, or for use by all investors or counterparties. The products, services and any other 

information provided at those sites, whether regulatory, legal, tax or otherwise, may not be appropriate for use by all investors or counterparties. By providing the above links, we are not providing you 

with investment, legal or tax advice or offering securities for sale to you. By accessing those site(s), you do so at your own initiative and are responsible for compliance with applicable local laws and 

• The taskforce published its report on March 28, 2024. 
• The taskforce recommended moving to T+1 by December 31, 2027, and a 

coordinated approach with Switzerland. 
Relevant links: 

• Accelerated Settlement Taskforce 
Zimbabwe T+3 to T+2 n/a • An effective date is not confirmed. 

• Go live moved to 2025 with no clear timelines around the project rollout available. 

https://www.gov.uk/government/publications/accelerated-settlement-taskforce
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regulations. State Street hereby disclaims all liability, whether arising in contract, tort or otherwise, for any losses, liabilities, damages, expenses or costs arising, either direct or consequential, from or in 

connection with the use of or any reliance placed upon the information provided on the website links provided herein. 

No permission is granted to reprint, sell, copy, distribute, or modify any material herein, in any form or by any means without the prior written consent of State Street.  

For requests to be added to or removed from the distribution list to receive this publication or the Global Market Bulletin, contact GlobalMarketInfoGroup@statestreet.com 
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