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© Deutsche Bundesbank 

§  T2S was launched on 22 June 2015 
   

§  Currently, 5 CSDs from Greece, Italy, 
Malta, Romania and Switzerland are 
connected to the platform. 

   

§  The Milan-based CSD Monte Titoli 
migrated to T2S on 31 August 2015.  

The launch of T2S 
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During	  the	  five	  months	  a1er	  its	  launch,	  the	  T2S	  pla9orm	  has	  been	  stable	  	  
and	  the	  se<lement	  process	  runs	  smoothly.	  	  

First months in operation 
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T2S opportunities 

T2S will make it easier to reach investors  
all over Europe and even globally 
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T2S gathers the main financial 
instruments in a centralised  
pool of securities 

T2S opportunities 

T2S delivers an integrated model  
for liquidity management 

T2S creates a single collateral pool  
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https://www.youtube.com/playlist?list=PLnVAEZuF9FZmKDAsHfzX8k2hNJAtA2rEJ  

T2S opportunities 
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w
av

e 
1 • Bank of Greece 

Securities 
Settlement System 
(BOGS) 

• Depozitarul 
Central (Romania) 

• Malta Stock 
Exchange 

• SIX SIS 
(Switzerland) 

w
av

e 
2 • Euroclear Belgium 

• Euroclear France 
• Euroclear 
Nederland 

• Interbolsa 
(Portugal) 

• National Bank of 
Belgium 
Securities 
Settlement 
Systems (NBB-
SSS) 

w
av

e 
3 • Clearstream 

Banking 
(Germany) 

• KELER (Hungary) 
• LuxCSD 
(Luxembourg) 

• Oesterreichische 
Kontrollbank 
(Austria) 

• VP Lux 
(Luxembourg) 

• VP Securities 
(Denmark) 

w
av

e 
4 • Centrálny 

depozitár cenných 
papierov SR 
(CDCP) (Slovakia) 

• Eesti 
Väärtpaberikeskus 
(Estonia) 

• Euroclear Finland 
• Iberclear (Spain) 
• KDD - Centralna 
klirinško depotna 
družba (Slovenia) 

• Lietuvos centrinis 
vertybinių 
popierių 
depozitoriumas 
(Lithuania) 

• LCD - Latvijas 
Centralais 
depozitarijs 
(Latvia) 

• Monte Titoli (Italy) 
  31/08/2015  

Migration waves 
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Euroclear re-planning 
Update on T2S migration 30 October 



  

 

Possible alternative migration scenario‘s 
are being elaborated within the T2S 
governance bodies. 
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Euroclear re-planning 
Upcoming migration waves 



* The assumption in all cases is that wave 2 changes both in composition & time due to 
Euroclear re-planning, while Interbolsa (Portugal)  and NBB SSS  (Belgium) remain on 
wave 2. 
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Timing unchanged Timing changed 

Composition 
unchanged 

Option 1: Contingency 
Euroclear is placed in the 
contingency wave  
(default option from the 
Framework Agreement). 

Option 3: Shift all 
All CSDs in waves 3-4 are 
delayed. Euroclear has a 
specific wave. 

Composition    
changed 

Option 2: Merge 
Euroclear leaves wave 2 and 
joins wave 3 or 4. 

Option 4: Shift some 
Some CSDs in waves 3-4 are 
delayed. Euroclear joins in the 
dates foreseen for wave 3 or 4.  

Euroclear re-planning: possible scenarios* 
Upcoming migration waves 



§  The CSDs have indicated their individual preferences 

§  Preferred option is a variation of option 4 

§  Still subject to more assessment and final confirmation 
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Euroclear re-planning: the way forward 
Upcoming migration waves 



§  Consult the T2S Advisory Group on preferred scenario. 

§  Mandate joint workshop between the Change Review 
Group, the Operations Managers Group and the Project 
Managers Group to further elaborate on the technical & 
operational issues. 

§  The CSD Steering Group and the T2S Board to assess 
how to absorb financial impact and how to limit risk of 
further re-planning. 

§  New migration plan by December to be submitted to the 
ECB Governing Council. 
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Euroclear re-planning: the way forward 
Upcoming migration waves 



Thank you for the attention! 

www.t2s.eu 
  

   @T2SECB 
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