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Interview with
Andrew Douglas

corfinancial recently met with Andrew Douglas, chair of the UK
Accelerated Settlement Taskforce Technical Group (AST) that is
charged with overseeing the delivery of a T+1 settlement cycle in
the UK. In this interview we consider the key findings from the UK
T+1 Pulse Survey from the Value Exchange and look at the wider
state of preparation in the UK for a shortened settlement cycle.

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 survey from Q3 2025
provides fresh, statistical insights on where and how the journey
towards T+1in the UK is progressing, having questioned over 350
financial services professionals from around the world.

corfinancial: The recent Value Exchange research seemed to
indicate that 66 % of firms suggest that they’re ‘in project
mode’ for UK T+1. The implication of that is they're feeling
quite confident that they’re going to be ready by the deadline.
Is that what your day-to-day exchanges with these people
would indicate?

Andrew Douglas: “| would say it’s close, in that more than 50% of
the market is now well engaged. One of the gratifying aspects of
the research was that if you looked at the equivalent survey that
was conducted at the end of Q1, 2025, 19% of respondents said they
hadn't started, which was understandable because we'd only just
published the report.

And what that indicates to me is that people are taking T+1 more

seriously now. They're being more realistic in their assessment of
their own state of readiness.”

O salerio.




corfinancial.

corfinancial: Have you seen an increase in purchasing T+1
solutions through third-party providers?

Andrew Douglas: “Anecdotally, | have spoken to a few third-party
providers, and they all said that they weren’t seeing any particular
uptick in solution purchasing or solution interest. | then spoke to
some of the pure consultancy firms and they're experiencing a
huge amount of interest. | believe this reveals a latent drag on firms
moving through the initial planning activity before this translates
into purchasing.

Essentially, there are three strategies for buy-side firms to choose
from in preparation for T+1. These are to build it inhouse, to buy a
vendor solution or to partner with a third-party. Whether you build

it inhouse or you go externally, either by purchasing or partnering, |
think they're key strategic decisions which are not to be taken lightly.
It's not a tactical decision.

That said, I've been in this industry now for over 35 years, so |

am very familiar with a typical approach being let’s do the bare
minimum to get over the line and do it at the last minute. | hope we
can change this!”

corfinancial: It sounds like there is a mindset issue at the heart
of T+1implementation?

Andrew Douglas: “Absolutely. | would like firms to adopt a new
paradigm in the back office, which is to recognise that post-trade

is not a tactical compliance issue, it's a strategic development issue
and it needs to be treated accordingly. Buy-side firms should be
spending an appropriate period determining what their strategy is to
achieve T+1 because they should also consider the digitalisation of
markets. Success in digitalisation will be predicated on automation
and therefore firms should regard T+1 as the gateway to digitalisation.
Firms that do not treat this as a strategic investment will struggle in
the brave new world of digital markets.

O salerio.




corfinancial.

I think the problem is a structural one in our industry, which is people
see the back office as almost a standalone business - they're given

an amount of money which is just the cost of doing business. It's the
trading teams who get all the investment because they need to save a
millisecond in trading. And to me that misses the big picture.”

corfinancial: Do firms ever link the front office with failed
trade costs?

Andrew Douglas: “| had a conversation with someone who worked at a
large brokerage. He said it's the only place that he’s ever worked where
the back office fail costs are directly sent back to the trading desk.

This means the trading desk can see the direct results of their poor
operating practices.

Many firms believe that although they've got a failed trade
management system, fines are not big enough to worry about. The
fines are just put in the ‘cost of doing business’ bucket.

corfinancial: Do you see any interest in outsourcing T+1among
buy-side firms?

Andrew Douglas: “It's not been the catalyst you might have expected.
| believe that's indicative of the fact that buy-side firms are not yet
treating T+1 as a strategic initiative, they're treating it as a purely
technical exercise - 'how do | get over the line in October 20277’

corfinancial: Do you have any views on what the custodians

are planning in terms of their deadlines in the trading cycle? At
what point will they insist on receiving information on executed
transactions from the buy-side? For example, will it be 10am
GMT on T+1 or will it be a time on trade date itself?

Andrew Douglas: “| have no particular insight into this. At present, all |
can say is that one of the most often cited reasons for lack of progress
in planning is that participants don’t know what their custodian
deadlines will be. | have raised this with AGC (Association of Global
Custodians), so they are aware.
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| am pleased to say that the message has been heard as | have
presented at several of the top Global Custodian client events already
this year. | therefore believe that they are stepping up on this topic.

It clearly remains both an operational and a commercial decision for
them, neither of which will be easy nor clear cut.

What | am confident about is that T+1 will encourage participants to
recognise they are a link in the settlement chain and the strength of
that chain will require each participant to understand what their role
in the chain is, what data needs to be where and by when. Participants
will need to discuss processes and perform at the highest level if the
T+1deadlines are to be met.

corfinancial: It sounds like there is a lot of critical information
still pending before many firms can really get ready for T+1?

Andrew Douglas: "My sense is there's a lot of parallel streams of
activity and at some point, they will converge. | think it will be later
than | hoped, but it will be soon enough for the vast majority of firms
to be able to comply.

We had hoped that market participants would have decided on their
project plan for T+1 and got budget for it by the end of 2025. We must
face the fact that firms may not have concluded their research and
may be looking to allocate budget during 2026.

One thing | am being asked even now is for the test schedule, because
firms want to start planning and budgeting for testing in 2027 if not
earlier. We will therefore be delivering the UK/EU joint test plan on
March 25th at an industry event in London. Logistics to follow shortly,
but firms will be able to start planning their testing soon. Make sure
you visit acceleratedsettlement.co.uk on a regular basis for more
details on how to attend that event.

There are always several triggers in the process which get people
focused. One of them was the publication of the draft Statutory
Instrument in November 2025. That signified intent that the UK law
will change.”
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corfinancial: How do you motivate firms to begin the process
toward compliance?

Andrew Douglas: “As | am not a regulator, | can’t force anyone

to do anything, but one tool | do have is peer pressure. In January

we introduced on our website a ‘Readiness Register’ which lists
organisations that have gone through their T+1analysis and believe
that they are already in compliance with all the requirements relevant
to them.

The idea stemmed from a comment that was made during a very
early conversation | had with a group of market participants. One
person said: ‘I'm a Head of Operations for a small brokerage. I'm
certain that | am already compliant with T+1. My issue is how do | find
the other people who are compliant with T+1?" His point was that

he only wanted to work with firms that were also compliant because
their trade flow would likely be automated, be much more efficient,
much cheaper, and more profitable. If you have clients that have the
same confidence, let me know and | will put them on the Readiness
Register!”

Salerio® by corfinancial® provides post-execution workflow and
exception management to fully automate the trade processing
lifecycle, which is essential for T+1trade management. For more
information, contact info@corfinancialgroup.com.
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ABOUT CORFINANCIAL

corfinancial provides
software solutions and
advisory services to
banking and financial
services organisations
worldwide. The firm has
offices in London, New
York, and Boston.

There are a six key problem areas
corfinancial looks to solve through
its primary software and service
offerings:
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O paragon.

Fixed-income accounting hub delivers front to back-
office portfolio accounting and processing solutions.

O SureVu.

Tracks security trades throughout the settlement lifecycle

to manage settlement exposure.

O BeaconVu.

by corfinancial.”

salerio® is a post-trade processing
solution that enables asset
managers, hedge fund managers
and securities/fund services firms
to automate the flow of securities
and treasury trades from matching
through settlement.

SureVu® empowers buy- and sell-
side firms to efficiently monitor and
track security trades throughout the
settlement lifecycle, enabling users
to proactively manage and oversee
settlement exposure.

BITA Risk® provides Investor
Profiling, Portfolio Analytics,

ESG Management and Portfolio
Monitoring solutions to wealth
managers through the BITA Wealth
application. Available as individual
modules or as an end-to-end
solution.

paragon® is a comprehensive
front-to-back office fixed income
portfolio accounting, processing
and reporting solution for banks.

costars® is an investment
administration platform for
third party administrators,
fund supermarkets and wealth
management companies.

BeaconVu by corfinancial® is a
fixed income accounting platform,
providing simplicity, flexibility, and
control to banks, credit unions
and other financial institutions,
deployed as a cloud-native SaaS
solution on an annual subscription
model.

O bitarisk.

End to end private client suitability, ESG, risk and portfolio
management with enterprise monitoring and oversight.

O costars.

Retail fund/transfer agency solution providing

end-to-end administration for collective investments.

A cloud-hosted Saa$ portfolio accounting solution

for banks and credit unions.
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Legal disclaimer

This document is for information purposes only and is designed to serve as a general overview on matters of interest. COR Financial
Solutions Limited and its subsidiaries assume no responsibility or liability for any errors or omissions in the content of this document.
All information contained in this document is provided on an “as is” basis with no guarantees of completeness, fitness for purpose,
accuracy, usefulness or timeliness or the results obtained from the use of this information, and without warranty of any kind,

express or implied. It should therefore not be used as a substitute for any form of professional advice. Any action you take upon the
information in this document is strictly upon your own risk and neither COR Financial Solutions Limited, nor any of its subsidiaries
can be held responsible, in any way whatsoever, for any consequences related to your use of the information contained in or linked to
from this document.

COR Financial Solutions Limited
107 Cannon Street

5th Floor

London EC4N 5AF

Email: info@corfinancialgroup.com

corfinancial is a trading name of COR Financial Solutions Limited and its subsidiaries.
Salerio is a trading name of COR STP Solutions Limited, a subsidiary of COR Financial Solutions Limited.

COR Financial Solutions Limited and its subsidiaries are, unless stated otherwise, the owners of all copyright along with all other intellectual property
rights, any trade secrets and any other confidential information in relation to this article and its contents. No part of this article may be published,
distributed, reproduced in any form or otherwise communicated to the public, except with the prior written approval of COR Financial Solutions
Limited. All such rights are reserved.
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Limited or its subsidiaries, registered or otherwise in various countries. Full details of the relevant trademark rights can be found at:
https://www.corfinancialgroup.com/terms-and-conditions/.
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