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Appia and Pontes - Programme roadmap 
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Pontes Enhanced Product – Fundamentals

Pontes is the Eurosystem’s single distributed ledger technology (DLT) solution that 

links market DLT platforms and TARGET Services to settle DLT-based wholesale 

transactions in central bank money.

Tokenized CeBM:

▪ Funding of Dedicated Cash Wallets (DCWs)

▪ Payment with settlement finality on the 

Eurosystem DLT

▪ Defunding of DCWs

Settlement model
Three use cases:

1. Delivery-versus-Payment (DvP)

2. Payment-versus-Payments (PvP)

3. Wholesale payments

Use cases

Enhanced automation:

▪ Support of end-to-end processing and seamless 

interaction with T2, improving operational 

efficiency and reducing the need for manual 

intervention.

Automation

➢ Pontes – for professional use 

https://www.ecb.europa.eu/paym/target/target-professional-use-documents-links/pontes-documents-links/html/index.en.html
https://www.ecb.europa.eu/paym/target/target-professional-use-documents-links/pontes-documents-links/html/index.en.html
https://www.ecb.europa.eu/paym/target/target-professional-use-documents-links/pontes-documents-links/html/index.en.html
https://www.ecb.europa.eu/paym/target/target-professional-use-documents-links/pontes-documents-links/html/index.en.html
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Pontes Enhanced Product - Technical overview
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Tokenised CeBM

Within TARGET Services perimeter
Developed, deployed and operated within the technical and legal perimeter of TARGET Services benefiting 

from the high security, operational and technical standards of these services

Eurosystem DLT 
To offer tokenised CeBM for settlement 

of DLT-based transactions

ESMIG+
An extension of the gateway based on APIs 

for the benefit of all TARGET Services

= Market 

DLT Platform(s)

= Participants

Assets

= Market 

DLT Operator(s)
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Pontes Enhanced Product - Actors
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Participants are the entities that hold dedicated cash wallets (DCWs) in Pontes

Market DLT Operators are the entities that offer DLT-based services on one or more Market DLT 

platforms (outside the perimeter of the Pontes service) → upon configuration, they can instruct 

transactions on behalf of one or more Participants (or Addressable Entities)  

Addressable Entities are financial institutions, without own technical access to Pontes, that can settle 

transactions via a Participant’s DCW
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Use 

cases

Settlement 

models
Currency

Operating 

hours

Integration with 

T2 and CoCo

Legal Framework 

(TARGET 

Guideline)

PONTES PILOT

(Q3 2026)

▪ Delivery-

versus-

Payments

▪ Payment-

versus-

Payment

▪ Wholesale 

payments

▪ Direct settlement in 

T2 RTGS (triggered 

via Eurosystem DLT)

▪ Cash Tokens on the 

Eurosystem DLT

▪ EUR only

▪ Availability from 8:00 

to 16:00 

▪ Mandatory daily 

return (defunding) of 

funds to T2 RTGS

▪ Operates outside the 

technical perimeter 

of the TARGET 

Services

▪ No functional 

changes to the 

existing TARGET 

Services

▪ Legally outside the 

perimeter of the 

TARGET Services 

(dedicated legal 

framework)

PONTES INITIAL 

ENHANCEMENTS

(2027)

▪ Direct settlement in 

T2 RTGS (triggered 

via Eurosystem DLT)

▪ Tokenised CeBM on 

the Eurosystem DLT

▪ EUR only

▪ 22.5/5 availability 

(aligned with T2 

RTGS day schedule)

▪ Mandatory daily 

return (defunding) of 

funds to T2 RTGS

▪ Operates outside the 

technical perimeter 

of the TARGET 

Services 

▪ No functional 

changes to the 

existing TARGET 

Services

▪ Integration in the 

TARGET Guideline

PONTES

ENHANCED 

PRODUCT 

(2028)

▪ Tokenised CeBM on 

the Eurosystem DLT

▪ Multi-currency design 

(currencies available 

for settlement in T2 

CLM)

▪ Availability 24/7/365

▪ Operates within the 

technical perimeter 

of the TARGET 

Services

▪ Functional changes 

to the existing 

TARGET Services: 

T2 CR-0160

▪ Integration in the 

TARGET Guideline

1

2

3

Pontes Pilot to Enhanced Product - Overview 
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Pontes Pilot to Enhanced Product - Timeline 
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2025 2026 2027 2028

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Pontes operations

Pontes enhanced 

product Go-live

Pontes initial launch

Q3 2026

Onboarding
Including mandatory test cases before joining Pontes initial launch

Continuous market involvement
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Requirements, specifications and implementation

Implementation Testing

Pontes initial launch phase
Pontes initial launch operations

Testing and 

onboarding strategy

(completed)

Testing and 

onboarding strategy

Q2 2027

Pontes initial enhancements 

Go-live mid 2027
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Implementation and testing

1

2

3

Further trials and experiments

Testing

Detailed assessment 

and planning

Requirements and specifications
Analysis on further enhancements, requirements and specification
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Pontes liquidity 

management
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• Pontes will provide wallets, opened in the books of a Central Bank, which are used for 

settlement of transactions with tokenised Central Bank money and liquidity transfers:

1. Transit Account(s)

2. Dedicated Cash Wallets (DCWs)

3. Central Bank Wallets

• Liquidity on Pontes will be sourced from T2 CLM. Necessary adaptations to T2 

have been defined in CR T2-0160 “T2 adaptations due to Pontes”. 

• Pontes will allow transfer of funds between two wallets, specifically: (i) two Dedicated 

Cash Wallets or (ii) a DCW and a Central Bank wallet. 

Introduction to Pontes liquidity management (1/3)

11
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Introduction to Pontes liquidity management (2/3)
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• Pontes DCWs will be linked to a Main Cash 

Account (MCA) in the T2 Central Liquidity 

Management (CLM) component, which will serve as 

the main liquidity pivot, distributing liquidity to TARGET 

Services DCAs. 

• In addition to liquidity transfers, there will be further 

interactions between Pontes and T2 to support the 

functioning of DCWs in relation to CLM related to:

• general ledger processing,

• cross-CB turnover,

• reference data and queries,

• minimum reserve management processing,

• automatic marginal lending and current account 

remuneration. 

• The full list of interactions is defined in CR T2-0160.(i)

12

Liquidity Transfer Orders

Reference data & access configuration, transaction data for billing, 

transactional audit & reporting, etc.

Common 

Components

T2 CLM 
Central Liquidity 

Management

Pontes 

Service 
Eurosystem DLT

ESMIG+

(i) CR T2-0160-SYS T2 adaptations due to Pontes
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Introduction to Pontes liquidity management (3/3)
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(i) T2 adaptations due to digital euro.
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Understanding 
TARGET-Pontes 
interactions
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High-level overview of interactions
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CLM dedicated Transit Account 

for Pontes

Main Cash Accounts

CLM

Pontes Transit Account

DCWs

Liquidity Transfer Orders

Information on status of T2

T2 business day information

Ledger information(i)

Floor and ceiling notification

DCW reference data propagation

DCW query

Pontes

CB Wallets

(i) For calculation of Cross-CB turnover, Minimum/ Excess 

reserve management and fulfillment, Automatic Marginal 

Lending, etc.
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Reference data management

16

Pontes DCWs, Pontes CB Wallets, and Pontes transit accounts will be maintained in CRDM and 

propagated to Pontes before the EoD. 

DCW and account creation/modification/deletion in CRDM

• Pontes wallets and accounts will be created, modified, deleted in 

CRDM 

• DCWs will be held by the party type Participant

• Pontes wallets and accounts reference data will be propagated 

from CRDM to Pontes every business day before EoD

• Any blocking on a Pontes DCW account holder, Pontes DCWs 

or CMB will be immediately propagated to Pontes

• Blocking of a party will block all its accounts

E
S

M
IG

+

TARGET Services

DCWs

CRDM

Creates/modifies/deletes

Party or DCWs

Blocks

Central 

Bank

Central 

Bank

Pontes

Propagated before EoD 

Propagated immediately
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Immediate liquidity transfers

17

Liquidity transfers between T2 and Pontes are initiated either from CLM or Pontes in A2A and U2A or in 

U2A from CLM GUI

The combinations of possible liquidity transfers are between a Pontes DCW, a Pontes CB Wallet on Pontes side 

and an MCA and CLM CB Account, RTGS DCA and RTGS CB Account on T2 side. 

Immediate Liquidity Transfers in U2A from CLM GUI 

(Push and Pull)
Immediate Liquidity Transfers in A2A and U2A 

(Push) from CLM

Credited account

Pontes Dedicated 

Cash Wallet / 

Pontes CB Wallet

Debited 

account

Pontes Dedicated 

Cash Wallet / 

Pontes CB Wallet

Main Cash Account/ 

CLM CB Account
X

RTGS DCA/ RTGS 

CB Account
X

Credited account

Pontes 

Dedicated Cash 

Wallet / Pontes 

CB Wallet

Main Cash 

Account (pull) 

/ CLM CB 

Account

Debited 

account

Pontes Dedicated 

Cash Wallet / 

Pontes CB Wallet

X

Main Cash 

Account /

CLM CB Account 

(push)

X
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Immediate liquidity transfers 
initiated by CLM

18

E
S

M
IG

+

TARGET Services

+ DCW- MCA - Pontes Transit Account

+ CLM dedicated 

Transit Account for 

Pontes

1 4

An immediate liquidity transfer in PUSH mode consists of the 

following process steps: 

1) CLM user initiates an immediate PUSH liquidity transfer 

from an MCA to a DCW; 

2) CLM debits the MCA by crediting the CLM dedicated Transit 

Account for Pontes;

3) Pontes credits the DCW by debiting the Pontes Transit 

Account;

4) (optional) Pontes notifies the DCW Holder about the credit.

An immediate liquidity transfer in PULL mode consists of the 

following process steps: 

5) CLM user initiates an immediate PULL liquidity transfer 

from a DCW to an MCA; 

6) Pontes debits the DCW by crediting the Pontes Transit 

Account;

7) CLM credits the MCA by debiting the CLM dedicated Transit 

Account for Pontes;

8) (optional) Pontes notifies the DCW Holder about the debit.

2 3

5

- DCW+ MCA + Pontes Transit Account

- CLM dedicated 

Transit Account for 

Pontes
87 6

Immediate liquidity transfers in U2A from CLM GUI (Push and Pull). 

PUSH

PULL

CLM Pontes
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Immediate liquidity transfers
initiated by CLM

19

E
S

M
IG

+

TARGET Services

+ DCW- MCA - Pontes Transit Account1 4

An immediate liquidity transfer in PUSH mode consists of the 

following process steps: 

1) CLM user initiates an immediate PUSH liquidity transfer 

from an MCA to DCW; 

2) Pontes debits the MCA by crediting the CLM dedicated 

Transit Account for Pontes;

3) CLM credits the DCW by debiting the Pontes Transit 

Account;

4) (optional) CLM notifies the DCW Holder about the credit.

2 3

Immediate liquidity transfers in A2A or U2A (Push)

PUSH

CLM Pontes

+ CLM dedicated 

Transit Account for 

Pontes
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Automated liquidity transfers
Standing Orders

When the event attached to the Standing Order (SO) is 

reached, CRDM sends a SO notification to Pontes, which in turn 

checks available balance and limits in DCW:

1) Pontes initiates a liquidity transfer from a DCW to an MCA; 

2) Pontes debits the DCW by crediting the Pontes Transit 

Account;

3) CLM credits the MCA by debiting the CLM dedicated Transit 

Account in Pontes.

Standing order liquidity transfers will be configured in CRDM to transfer Central Bank Money 

E
S

M
IG

+

TARGET Services

+ MCA

CRDM

- CLM dedicated 

Transit Account 

for Pontes

+ Pontes 

Transit 

Account

CLMPontes

Pontes 

balances

1

- DCW

2 3
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Rule-based liquidity transfers
Floor/Ceiling

21
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TARGET Services

- DCW

- MCA

Upon a ceiling breach:

1A)   Pontes initiates a PUSH liquidity transfer from a DCW to an 

MCA

2A)   Pontes credits the DCW by debiting the CLM Transit Account;

3A)  CLM credits the MCA by debiting the CLM dedicated Transit 

Account for Pontes;

Upon a floor breach:

1B)   Pontes initiates a PULL liquidity transfer from an MCA to a 

DCW; 

2B)   CLM debits the MCA by crediting the CLM dedicated Transit 

Account for Pontes;

3B)   Pontes credits the DCW by debiting the CLM Transit Account;

+ DCW

+ MCA

- CLM Transit Account

- CLM dedicated Transit 

Account for Pontes

CLMPontes

Pontes DCW 

balance

1A

2A

PUSH

PULL

3A

As per the DCW Holders’ floor/ceiling settings, Pontes monitors the DCW balance

+ CLM Transit Account

+ CLM dedicated Transit 

Account for Pontes

1B

2B 3B
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Liquidity overview and queries
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E
S

M
IG

+

TARGET Services

Pontes DCWs balance query 

CLM

Since Pontes DCWs will be managed by Pontes, a variety of query capabilities are offered 

by either CLM or Pontes, to support monitoring and reconciliation.

CLM’s query capabilities for CLM users

• Pontes DCW balance and Pontes DCW  actions with 

CLM are included in query and display screens of the 

CLM GUI (U2A)

Ponte’s query capabilities for DCW Holders

• Pontes provides a DCW Holder with the query scope via 

U2A and A2A in real-time on a 24/7/365 basis, including:

‒ DCW status query

‒ CMB status query

‒ Liquidity transfer status query

Queries liquidity information overview

including Pontes DCW(s)

Pontes DCW

Queries Pontes DCW information

DCW Holder

CLM 

user

CLM 

user

Queries liquidity transfers 

between MCA and 

Pontes DCW (CLM leg)

MCA

U2A only

U2A & A2A

U2A & A2A

Pontes
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General Ledger

23

E
S
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IG

+

TARGET Services

CLM

Pontes will provide to CLM a Pontes General Ledger (GL) file with Pontes related to the Pontes 

DCWs, which CLM receives and processes every T2 operating day.

▪ Pontes will support monitoring of accounting 

requirements vis-à-vis the balance sheets, the calculation 

of the T2 balances and the calculation of the Minimum 

Reserve by producing the General Ledger.

 

▪ The interactions between CLM and Pontes relating to 

the general ledger file will be similar to the ones between 

CLM and other settlement services (RTGS, TIPS and 

T2S).

▪ CLM will process the Pontes general ledger file in the 

same way as the general ledger file received from other 

settlement services including performing consistency 

checks, adding general ledger data for CLM cash 

accounts, minimum reserve calculation, etc.

Pontes DCW

Business day 

change

End of day procedures

Pontes GL file
Receives and processes 

Pontes GL file

Pontes DCW
Pontes DCW
Pontes DCW

Pontes
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Minimum / Excess Reserve and Automatic 
Marginal Lending

24

Pontes DCWs will be considered for Minimum / Excess Reserve Management and Automatic Marginal 

Lending

Account configuration

• Pontes DCW allow to configure all attributes required 

by CLM for Reserve Management processing (like other 

TARGET Services accounts). It will be possible to specify 

whether the Pontes DCW should be considered in the 

minimum reserve calculation or not.

Balances

• Pontes DCWs will be included in the minimum reserve 

and interest calculation. The calculation per leading CLM 

account holder remains the same.

• Pontes DCWs will be included in the calculation of the 

overall balance per CLM account holder. Only in case 

the total balance per CLM account holder is negative an 

automatic marginal lending will take place during the EoD.

E
S

M
IG

+

TARGET Services

Pontes

Pontes DCWT2S DCA TIPS DCA RTGS DCA

MCA

50 150 250 275

-650

All accounts are considered for the calculation of minimum reserve and AML

Overall balance = -650+50+150+250+275 = 75

AML will not be triggered as overall balance is positive

Example
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Data Warehouse

25

T2-T2S DWH will handle Pontes DCW related information (like TIPS DCA) (i)

Content

T2-T2S DWH will include:

1) all transactions settled in CLM accounts with a leg in 

a Pontes DCW, 

2) all balances of all Pontes accounts received from 

general ledger files (like for TIPS and T2S) and 

3) Pontes DCW reference data and other relevant 

associated data objects received from CRDM

Reports

Following pre-defined reports will be updated:

• DXE02, DXE04, DXE05, BIL03, BIL06, BIL01, BIL02, 

BIL04, BIL05 (CBs only)

The list of DWH data objects used for the creation of 

user-defined reports will be updated

E
S

M
IG

+

TARGET Services

Pontes

DWH

CRDM

CLM

Pontes DCW 

reference data

Pontes 

accounts 

balances
3

2

1

CLM account 

transactions 

Pontes DCW

Pontes general ledger 

(GL) file

Market DLT 

Operator

Central 

Bank user

Pontes DCW
Pontes DCW

Pontes DCWPontes DCW
Pontes DCW

(i) As there is no interface between Pontes & DWH, DWH only 

needs to include the changes performed by T2 & CRDM 

regarding Pontes DCW
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Pontes Wallets and 

Accounts Naming 

Convention

26
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TARGET Account Naming Convention

27

Name Format Content

Account type 1 char. 

exactly

e.g. M for MCA

Country code of the 

Central Bank

2 char. 

exactly

ISO country 

code 3166-1

Currency code 3 char. 

exactly

e.g. EUR (or 

any other 

currency)

Account holder 11 char. 

exactly

BIC code

Sub-classification of 

the account

Up to 17 

char.

Free text

Account type Name

MCA (also for CB accounts) M

RTGS DCA (also for CB accounts) R

Technical account T

Guarantee account G

Sub-Account U

Overnight deposit account D

Marginal lending account (only 

used from 2021 to the go-live of the 

ECMS in 2025)

L

CB-ECB accounts E

Transit accounts N

T2S DCA (cash) C

T2S SAC (securities) S

TIPS DCA (instant) I

DESP DCA Q

Online/Offline Circulation Accounts 

in DESP
O

(PONTES) DCW

(also for CB wallets – from 2028)
W

PONTES wallets shall use W as account 

type identifier:

• For Pontes Dedicated Cash Wallets

• For Pontes Central Bank Wallets

TARGET Account Naming Convention

TARGET Account Types
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Pontes Enhanced Product
Accounts and wallets

28

Participant’s

MCA

Central Bank

Wallets

Participant’s

Dedicated

Cash Wallet

C
L

M

E
u

ro
s

y
s
te

m

 D
L

T

N EU EUR ECBFDEFFTPP PONTES1

W DE EUR AABCDEFFXXX PONTESPAR

{

{

{

Alphanumeric: free text set up by the user that 

creates the wallet (limited to 17 characters)

Currency code

(Pontes will be multi-currency)

W is fixed

for wallets

W DE EUR MARKDEFFXXX CBWALLET

CLM dedicated

Transit

Account for 

Pontes

{

Currency code

(Pontes will be multi-currency)

CLM Transit

Account N EU EUR ECBFDEFFTPP CLM1

“ECBFDEFFTPP” is the party BIC of the ECB. 

Others are example BICs.

1 Suffixes are examples – to be decided
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Thank you!
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