EUROPEAN CENTRAL BANK
EUROSYSTEM

16 February 2026
FINAL

T2S CHANGE REVIEW GROUP (CRG) MEETING
11 February 2026 from 09:30 to 15:00 CET
OUTCOME

1 Introductory remarks and approval of the agenda

Background documentation:

For discussion/ approval:
A. [ECB] Draft CRG meeting agenda

Outcome:

The CRG chairperson, Adrian Popescu, welcomed participants and introduced the meeting, held remotely.

The CRG chairperson informed of changes in the CRG membership. The CRG welcomed Sophia With Damgaard and
Inés Amado Salorio as main representatives for Danmarks Nationalbank and Banco de Espafa, respectively, and it
thanked the outgoing representatives, Nichakorn Phumnaonin and Miguel Fernandez-Orufa, for their contributions to

the group.

The CRG members approved the agenda of the meeting.

2 Outcome of previous meetings and review of action points

Background documentation:

For discussion/ approval:
A. [ECB] Outcome of the CRG meeting on 2 December 2025
For information:

B. [ECB] List of CRG action points
C. [ECB] Recent resolutions on CRs since last meeting

QOutcome:

The CRG approved the outcome of the CRG meeting on 2 December 2025.
The CRG also took note of recent resolutions on the following change requests (CRs):

*  CRs under implementation:
o T2S-0859-SYS ‘Upgrade of T2S messages to ISO MR 2026°: The MIB approved implementation with
R2026.NOV.
*  CRs recently authorised by the T2S Steering Level (SL):
o T2S-0837-URD ‘New Mechanism for handling queries and access rights management for Direct Holding
Markets’: The PMG recommended the inclusion of CR-0837 in the scope of R2027.JUN.
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o T2S-0845-SYS ‘RTS enhancements: Reducing the IDB coupling between SETT and LCMM and improvement

of the optimisation process’: The PMG requested the Detailed Assessment (DA) in view of R2027.NOV.

o T2S-0851-SYS ‘Changes to the Billing process for the management of Direct Holding Markets’: The PMG
recommended the inclusion of CR-0851 in the scope of R2027.JUN.

o T2S-0855-URD ‘T2S should inform about Default Link Flag of Security CSD Links in reda.012 messages for
Security CSD Links’: The PMG requested the DA in view of R2027.NOV.

o T2S-0858-URD ‘Adjustment of the Night-Time Settlement for accommodating the shortening of the settlement
cycle to T+1’: The PMG recommended the inclusion of CR-0858 in the scope of R2027.JUN.

o T2S-0862-URD ‘Extension of the T2S penalty mechanism exemption’: The MIB authorised the CR. The PMG
requested the DA in view of R2027.JUN.

Finally, the CRG took note that no preliminary assessments (PAs) were ongoing.

Follow-up/Action Point:

» ECB team to publish the outcome of the CRG meeting on 2 December 2025 on the ECB. [12 February 2026]

3 Analysis of change requests

3.1 Change requests under implementation

Background documentation:

e T2S-0798-URD T2S COSD logic should support partial release of instructions subject to COSD and partial
COSD release
A. [4CB] Updated Detailed Assessment for CR-0798
B. [4CB] CR-0798: Identification of additional changes that require an update of the DA and the SDDs

Outcome:
The CRG was presented with changes in the DA of CR-0798 requiring updates in the T2S Scope Defining Documents
(SDDs). The objective of these changes is to reduce complexity of the proposed solution while keeping its alignment with

the original DA requirements.

The CRG agreed with the proposed changes and took note that the updated CR DA shared in advance of the meeting

already addresses all comments provided in previous review rounds.

The CRG also took note that further SDD updates can be expected by March 2026. The deadline of the related AP-4258'
was updated to 15 April 2026.

Regarding the inclusion of use cases for sese.024 (l.e., sample messages) in MyStandards, the CR raiser requested
them be provided early during the implementation phase following an agile approach at the latest by March 2026. The
deadline of the related AP-4247? was updated to 15 April 2026.

! AP-4258: 4CB to confirm if the DA for CR-0798 needs to be updated during implementation phase
2 AP-4247: 4CB to include the use cases for the sese.024 message in the Detailed Assessment for CR-0798
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3.2 Change requests already authorised at T2S Steering Level (not yet under implementation)

Background documentation:

For discussion/ approval:

e T2S-0813-URD Mandatory Cash Sweep for closed cash accounts with remaining Liquidity at EOD
C. [4CB] Detailed Assessment of CR-0813
D. [4CB] CR-0813 planning
E. [ECB] Summary of CR DA

Outcome:
The CRG reviewed the DA for CR-0813, feasible for R2027.NOV.

The CRG acknowledged a limitation of the proposed solution related with the Conditional Securities Delivery (CoSD)
scenario. If a cash account is flagged for closure and has a positive CoSD blocked cash balance, the automated cash
sweep (l.e., new “CACS” event) cannot be performed for the blocked balance. In these cases, the operational procedure
that is already in place today to sweep cash from these accounts should continue to apply. The CRG agreed to update
the scope of the CR accordingly. Additionally, it requested the 4CB to update the CR DA, particularly the SDD changes,
to clarify that the automated sweep considers only deliverable balances [NEW AP]. The deadline is the next CRG
meeting on 24 February 2026.

The CRG further noted that the new “CACS” event is not currency agnostic. One event per currency should be created,
therefore, two events in T2S — one for Euro (EUR) and one for Danish Krone (DKK). The 4CB should update the CR DA
to clarify the name of the event for DKK accordingly. Furthermore, it was noted that, if a new currency is introduced in

T2S, a dedicated event needs to be created, potentially through a new change request.
Finally, the CRG took note that no risks or security issues have been identified.

The CRG agreed to review the updated CR DA and recommend it to the PMG in writing.

Follow-up/Action Point:

» 4CBs to provide an updated CR DA including additional SDD changes to clarify that the automated sweep considers
only deliverable balances, as well as the name of the new “CACS” event for DKK. [24 February 2026]

» ECB to initiate a written procedure for CRG review of the updated CR DA. [24 February 2026]

» 4CBs to include the new “CACS” event in the event list in CR-0853, which is being detailed assessed in parallel. [15
April 2026]

e T2S-0826-SYS T2S should use Pending Processing status to report hold on unmatched instructions
F. [CEU] Updated CR-0826

Outcome:
The CRG reviewed the updated CR-0826, originally raised by TFOS following the market review of the SWIFT/ISO CRs
implemented since the freeze of T2S customised messages. The CR DA was subsequently put on hold by the CRG,

pending a new ISO CR to update the definition of the “Pending Processing” status.
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Following the approval of the ISO CR as part of MR 2026 by the SMPG in Q3 2025, the CR raiser (Clearstream on behalf

of TFOS) updated the scope of the CR accordingly. The CRG agreed to close the related AP-4237°.

The CRG recalled that the CR had initially been authorised following a fast-track approach, so it could be detailed
assessed together with the ISO un-freeze CR, l.e., CR-0809. However, at the current juncture, there is no specific
requirement by when the CR needs to be implemented from a functional perspective. The PMG should decide whether
to resume the CR DA.

The CRG also noted the potential for synergies in testing and implementation efforts if the CR is implemented in parallel

with forthcoming ISO MR releases, l.e., in a T2S November release.

Finally, the CRG agreed to recommend to the PMG resuming the CR DA.

e T2S-0835-SYS T2S should streamline business validations for intended settlement date in the past
G. [4CB] Detailed Assessment of CR-0835
H. [4CB] CR-0835 planning
I.  [ECB] Summary of CR DA

Outcome:
The CRG reviewed the DA for CR-0835, feasible for R2027.NOV.

The CRG acknowledged the need for comprehensive non-regression testing of the LCMM instruction validation module,
especially of the impacted Business Rules (BRs), l.e., T2S Dedicated Cash Accounts (DCAs), Parties and Securities

Accounts (SACs), ISINs and case-3 restrictions.
Finally, the CRG took note that no risks or security issues have been identified.

The CRG agreed to recommend the CR DA to the PMG accordingly.

e T2S-0844-SYS T2S should process settlement instructions with ISD in the future outside the Start of Day
period
J.  [4CBj] Detailed Assessment of CR-0844
K. [4CB] CR-0844 planning
L. [ECB] Summary of CR DA

Outcome:

The CRG reviewed the DA for CR-0844, feasible for R2027.JUN. It was noted that CSD’s comments collected during the
CRG written procedure were still being reviewed by the 4CBs, after which an updated CR DA may be provided [NEW
AP]. The deadline is the next CRG meeting on 24 February 2026.

The CRG acknowledged and approved a change in the CR scope. The new event “SCSF” should not have any
dependency with other events, such as the End of Night-Time Settlement (ENTS), to avoid the risk of a delayed start of
Real-Time Settlement, e.g., if “SCSF” is blocked. In case of issues, e.g., delay of “SCSF”, these should be managed via

the incident management process before the End of Day.

3 AP-4237: CBF to update the scope of CR-0826 to align the definition of the “Pending Processing” status with the new ISO editorial
CR
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Additionally, the CRG noted the need to update the SDDs during the implementation phase. The 4CB should provide

these updates in the CR DA sufficiently in advance of the EAC deployment [NEW AP]. The deadline is the CRG meeting
on 09 September 2026.

Finally, the CRG took note that no risks or security issues have been identified.

The CRG agreed to review the updated CR DA and recommend it to the PMG in writing.

Follow-up/Action Point:

» 4CBs to provide an updated CR DA including the approved changes in the CR scope and any additional changes
arising from the comments that remain to be addressed. [24 February 2026]

» ECB to initiate a written procedure for CRG review of the updated CR DA. [24 February 2026]

» 4CBs to provide an updated CR DA, including all required changes in the T2S SDDs, sufficiently in advance of the
EAC deployment. [09 September 2026]

e T2S-0848-SYS General Ledger file tracking and integrity functionality for contingency procedures
M. [ECB] CR-0848
N. [ECB] Proposal to withdraw T2S CR-0848

Outcome:

The CRG was presented with a proposal to withdraw CR-0848.

The CR was initially raised by the 4CBs, in the sequence of T2-0148-SYS? to address T2 Risk ID 14: “Integrity issues
connected to General Ledger Files contingency procedures’.

However, after further assessment, the T2-WG concluded that the CR would offer only limited benefits as a risk response
to T2 Risk ID 14. Consequently, the T2-WG agreed to withdraw it.

Similarly, the CRG agreed to withdraw T2S CR-0848 as it cannot produce any benefits for T2 or T2S alone.

Follow-up/Action Point:

» ECB to update the CR status to “Withdrawn” and publish it on the ECB Website. [24 February 2026]

3.3 Change requests not yet authorised at T2S Steering Level

3.3.1 Change requests under preliminary assessment

Background documentation: None.

3.3.2 Candidates for preliminary assessment / Newly raised CRs

Background documentation:

For discussion/ approval:

o T2S-0860-SYS Re-map COSD related references into new element “Related Transaction Identification”
in T2S semt and camt messages
A. [CEU]J Draft CR-0860
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Outcome:

The CRG was introduced with a new CR to re-map CoSD related references into a new element “Related Transaction

Identification” in T2S settlement management (semt) and cash management (camt) messages.

This CR is related with a TFOS recommendation to decommission supplementary data in the future, according to which

a new ISO CR (CR-1404) was raised by the 4CBs on behalf of the Eurosystem. This ISO CR is now expected in MR

2027.

As part of the scope review, the CRG approved the following CR parameters:

» Legal/business importance parameter: “Medium” because T2S Actors will benefit from the expected alignment
with established standards. Additionally, the change will be required for CSDs using the T2S CoSD functionality in
case supl.021 is decommissioned.

» Market implementation effort parameter: “Low” as the change does not imply significant changes for T2S Actors.

» Operational/technical risk parameter: “Low” because the CR is not expected to have any operational impacts on
T2S actors.

Finally, the CRG agreed to request the CR preliminary assessment.

e T2S-0861-SYS Drop Matching Reference within Supplementary Data of T2S outbound messages, and
use Counterparty MITI to report the matched leg instead
B. [CEU] Draft CR-0861

Outcome:

The CRG was introduced with a new CR to drop the matching reference within supplementary data of T2S outbound

messages, and use Counterparty MITI (CMITI) to report the matched leg instead. Similarly to CR-0860, this CR aligns

with the TFOS recommendation to decommission supplementary data in the future and with ISO CR-1404, raised by the

Eurosystem.

During the scope review, one CRG member noted that the CR is primarily motivated by achieving higher standardisation,

and not by any specific business needs. The CRG should assess whether the expected benefit of standardisation alone

justifies the extensive impact of the CR on the CSDs’ processes.

The proposed solution in CR-0861 entails a change in the reporting logic for sese.032 messages, which are generated

by T2S in very complex scenarios, such as in cross-CSD realignments and autocollateralisation.

To limit the implementation impact, the CR raiser proposed a two-step approach. In a first step, the unpruned CMIT]/

attributes and supplementary data would both coexist, and in the second step, the supplementary data would be fully

decommissioned. This would allow CSDs enough time to adjust to the changes.

The CRG agreed to further investigate how to minimise impacts for users and resume discussions following the CR PA.

Additionally, as part of the scope review, the CRG approved the following CR parameters:

» Legal/business importance parameter: “Medium” because T2S Actors will benefit from the expected alignment
with established standards.

» Market implementation effort parameter: “High” as the change requires adjustments for all T2S Actors which are
currently using the “Matching Reference”, to use the Counterparty MITI instead.

» Operational/technical risk parameter: “Low” because the CR is not expected to have any operational impacts on
T2S actors.
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Finally, the CRG agreed to launch the PA and asked the 4CBs to assess the different implementation options (re-mapping

Vs. reporting in CMITI) in terms of their impacts on T2S users. The CRG also agreed to close the related AP-4259%.

e T2S-0864-URD Adding a new dedicated NTS sequence for Corporate Actions processing
C. [4CB] Draft CR-0864

Outcome:

The OMG Secretariat presented a new CR to add a new dedicated NTS sequence for Corporate Actions (CAs)
processing at 23:00, between the C1S3 and C1S4 sequences, after full completion of C1S3, at 23:00. The objective is
to ensure that T2S is fully equipped to manage peak CA events coming from end-investor markets in a T+1 settlement
context.

This proposal is part of a “two-track approach” that the OMG has looked at in terms of how to manage peak CA events
in a T+1 environment. The approach consists of introducing a new sequence for CA settlement (CR-0864) and increasing
T2S throughput capacity. However, the possibility of increasing the throughput capacity can only be confirmed at the
occasion of the 4CB NFT testing in Q3 2026. At the current juncture, it is unlikely that higher throughput (unlike CR-0864)
can be achieved in time for the T+1 go-live.

During the scope review, one CSD raised concerns about the added value of CR-0864. On the one hand, the peak CAs
foreseen within the CR is low — of approximately 450,000 settlement instructions —, thereby excluding higher-volume CA
events. On the other hand, T2S already has an established operational procedure for processing high-volume settlement
instructions (> 400,000), which is applicable to CA events. This procedure was introduced by CR-0762 as part of
R2023.JUN and has only been used once since its implementation, after the onboarding of Euroclear Finland in
September 2023.

The CSD also questioned the timing for the new NTS sequence at 23:00, which is a peak time when CCPs and CSD
participants will be sending instructions to T2S in the T+1 context. If CA-related instructions cannot be settled during the
dedicated CA processing sequence (C1S3), they could still be settled in the subsequent sequence (C1S4).

In case of exceptionally high-volume CA events, existing operational procedures — such as delaying C1S1 or deferring
CA events to the weekend (CR-0762) — could be leveraged instead of an additional settlement sequence. In principle,
T2S should avoid introducing a general solution, such as a new CR, to address exceptional cases that can be managed
through ad-hoc operational procedures by settlement managers.

Regarding the use of CR-0762, the OMG Secretariat clarified that the OMG is currently evaluating the decommissioning
of CR-0762 due to high maintenance costs compared to the corresponding use and benefits, the possibilities of managing
peak CA events within NTS once CR-858 is adopted, and also based on operational drawbacks of postponing the
processing of CAs to the weekend for CSDs clients. As a next step, the OMG will discuss a new CR to decommission
CR-0762’ software completely or put it in dormant mode. Therefore, CR-0762 should not be considered as an alternative
to CR-0864.

The 4CBs also clarified that, regardless of the preferred option (CR-0864 or no CR at all), the market would need to
accept the risk that C1S4 could become overloaded with CA events that were not settled during C1S3, including the
possibility of reaching the peak of CA events in C1S4. In this context, increasing throughput would be the most effective
way to mitigate this risk. If no action is taken (“do nothing”), the only available alternative to deal with high-volume CA
events is to delay the start of C1S1, but this would not prevent that a portion of the expected CAs events may still be

shifted into C1S4 (and even to subsequent sequences).

4 AP-4259: Clearstream to raise two new functional CRs to integrate supplementary data (supl.021) in T2S cash (camt) and securities
management (semt) messages following SWIFT’s recommendation to decommission supl.021 in the future
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The CRG acknowledged that the aspects discussed are of operational nature and agreed that the OMG should re-

consider the business case for CR-0864. In addition, the CRG took note that the OMG will analyse the possibility of
decommissioning CR-0762 by means of a new CR in T2S. The CRG agreed to consider requesting the PA for the CR to

be raised, subject to OMG agreement.

Follow-up/Action Point:

» CRG Secretariat to report key takeaways of discussion at the next OMG meeting on 24 February 2026. [24
February 2026]

e T2S-0865-URD Dedicated T2S gating event to optimise settlement resources in the context of the
move to T+1
D. [ECB]J Draft CR-0865
E. [4CB] T2S gating event to optimise settlement resources in the context of the move to T+1
F. [4CB] RTS technical netting
G. [ECB] Proposed way forward following CSG Task Force on T+1

Outcome:
The ECB and 4CBs presented a new CR, raised by the CSG TF on T+1, to infroduce a pre-defined daily “gating” event
at 11:00 aimed to support T2S users to cope with the expected increase of securities financing transactions requiring
synchronous settlement and enhance the efficiency of settlement resources in the context of T+1.
Specifically, this event is intended to optimise netting effects and provide predictability on the settlement timing for
transactions flagged for “gating”, thereby facilitating intraday liquidity management and settlement efficiency.
One CSD asked whether the new “GATE” event will trigger any camt.019 message (‘Return Business Day Information’)
to T2S users. The 4CBs will confirm this aspect in writing and provide an updated CR [NEW AP]. The deadline is the
next CRG meeting on 24 February 2026.
As a debriefing from the CSG TF on T+1, the CRG took note that two additional enhancements to the gating event
were considered by the group, as follows:
- The inclusion of a new pending/failing reason code, different than ‘OTHR’, to report that a transaction was
flagged for the ‘GATE’ event and is awaiting the event before settling.
- The inclusion of a new flag in the sese.030 message to allow the modification of the flag to mark a transaction
eligible for the ‘GATE’ event.

The CSG TF on T+1 agreed to wait for the implementation of CR-0865 to assess the potential value of these two

enhancements based on the usage of the gating event.
The CRG agreed to recommend CR-0865 for authorisation by the T2S Steering Level, following a fast-track approach.

Follow-up/Action Point:

» 4CBs to confirm in writing whether the new “GATE” event will trigger any camt.019 message to T2S users and
provide an updated CR. [24 February 2026]

» ECB to initiate a written procedure for the CRG review of the updated CR scope and the collection of business
values [24 February 2026]
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e T2S-0866-URD T2S should apply COSD blocking for external settlement into East Asian/Pacific

Markets prior to the break after NTP1 Sequence 3
H. [CEU] Draft CR-0866

Outcome:

The CRG was introduced with a new CR, raised by Clearstream, to implement an early CoSD blocking for external
settlement with East Asian/ Pacific markets prior to the break after NTS C1S3. This shall be limited to instructions
involving securities issued outside of T2S, within the East Asian/ Pacific markets, and for instructions where the
counterparties to the settlement are located in those markets.

During the scope review, some CSDs expressed concerns regarding the potential implications of this change.
Specifically, they highlighted that it could result in counterparties in the targeted markets to have priority vis-a-vis
counterparties in other T2S CSDs.

The CR raiser clarified that the early CoSD blocking would apply only to specific markets, such as the Australian market,
and proposed exploring the possibility of introducing a verification mechanism in T2S to ensure this functionality is limited
to the intended markets.

Furthermore, the CR raiser also highlighted that, without the functionality in CR-0866, CCPs that want to block positions
for external settlement within East Asian/ Pacific markets will not be able to do so in a T+1 context. Therefore, the CR is

also designed to provide benefits to the CCP community.

To address these concerns, the CRG agreed to collect specific business scenarios from CSDs and potentially discuss
them in an ad-hoc call. As a result, the CRG also agreed to extend the timeline for reviewing the scope of the CR and

postponed its recommendation for authorisation by the Steering Level.

Follow-up/Action Point:

» ECB to extend CRG written procedure for review of CR scope. [24 February 2026]

e T2S-0867-SYS Change of eligibility reason code “CDLR”
. [CEU] Draft CR-0867

Outcome:

The CRG was presented with a new CR, raised by Clearstream, to change the eligibility of reason code ‘CDLR’ for
penalties, l.e., from “True” to “False”.

In a CoSD scenario, if a transaction fails to settle because the T2S Administering Party did not release the CoSD hold
(‘CDLR)), typically the failure is on the counterparty side, I.e., external to T2S. Consequently, it should not be eligible to
generate penalties for the T2S party.

However, in practice, a penalty may be assigned to the T2S party depending on how the CoSD rule is configured in
T2S. For example, if the CoSD rule is configured on the delivery leg, the party with the instruction subject to the reason
code ‘CDLR’ will be charged a penalty, even though ‘CDLR’ indicates that CoSD blocking was performed by T2S, and
everything is ready for settlement, provided that the external condition is met and CoSD hold is released.

During the scope review, one CSD requested additional time to review all business scenarios in which the ‘CDLR’
reason code applies today. In light of this, the CRG agreed to extend the timeline for reviewing the scope of the CR and

postponed its recommendation for authorisation by the Steering Level.
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In the meantime, the CRG agreed to close AP-4236°.

Follow-up/Action Point:

» ECB to extend CRG written procedure for review of CR scope. [24 February 2026]

3.4 Editorial CRs

Background documentation:

For information:

A. [4CB] MyStandards features News and Releases
For discussion/ approval:

e T2S-0863-SYS Multiplex Editorial Change Request (for R2026.JUN)
B. [4CBj] Updated CR

Outcome:

The CRG agreed to postpone this item to the next CRG meeting on 24 February 2026.

3.5 Change requests raised in other TARGET Services

Background documentation:

For information:

A. [ECB] Status update on cross-service impacts

QOutcome:

The CRG agreed to postpone this item to the next CRG meeting on 24 February 2026.

4 Clarification Notes

Background documentation:
For information:

A. [ECB] CRG review of CRDM list of ISO country codes
B. [ECB] Comparative Analysis of T2S List of Country Codes — ISO 3166-1

QOutcome:

The CRG agreed to postpone this item to the next CRG meeting on 24 February 2026.

SAP-4236: CBF to clarify why the eligibility of reason code “CDLR” should be changed
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5 Implications of Transition from Current to New Content Management System

Background documentation:

For discussion/ approval:

A. [4CB] T2S SDD: Implications of Transition from Current to New Content Management System
B. [4CB] SDD CMS Transition: New Placement of Footnotes
C. [4CB] User Detailed Functional Specifications (DEMO)

Outcome:

The CRG agreed to postpone this item to the next CRG meeting on 24 February 2026.

6 Detailed Assessment Checklist:

Background documentation:

For discussion/ approval: None.

Outcome:

The CRG agreed to postpone this item to the next CRG meeting on 24 February 2026.

7 Update from Quality Assurance and Testing (QAT)

Background documentation:

For discussion/ approval:
A. [ECB] R2026.JUN testing of camt.065 schema

Qutcome:

The CRG agreed to postpone this item to the next CRG meeting on 24 February 2026.
8 Any other business

Background documentation:
For information:

A. [ECB] Delivery plan of change requests

B. [ECBJ] Upcoming releases and change requests
C. [ECB] Dashboard on cross-service impact of CRs
D

The following CRG meetings are planned in 2026 [to be confirmed at least 4 weeks in advance].
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Outcome:

The CRG took note that the next CRG meeting will take place on 24 February and will be held remotely.

24 February 2026 09:30-15:00 Teams
15 April 2026 09:30-15:00 Teams
20 May 2026 09:30-15:00 Teams
30 June 2026 09:30-15:00 Teams
8 September 2026 09:30-15:00 Teams
25 September 2026 09:00-11:00 Teams
15 October 2026 09:30-16:30 ECB Main Building
2 December 2026 09:30-15:00 Teams
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