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t he s eSveecnutrhi tTIAeRSGE(TT22S) har moni sati on
ed by the T2S community of stakehol de
ies depositories (CSDs) and CSD parti
YAGr.ouTphe( reportds main objective is |
nterested parties with an update on d
iestrade. hahmopiosati on initiatives re

rent verrtsifoomc wfed hmairrelpyo on the T2S s
ntation results between the third and
iod between September 2016 and Februa
on how T2S markets abmpltege)] evanpl a2 St
sation standards by the time they mig

tion, the broad range of the T2S harmn
which are currently undemdtehangpdt Iniag

i nt egr asdgendas of EU publ i c autthroard et ineasr,k eats

pl ayers.

procedu
procedu
and oth
Commi ss
T2S har

Seventh

These topics include issues such as
res, settlement finality, settl ement
r est.h eSsoemearod rel evant for Regul ati on
ers for the capital mar kets union (CWN
ion. The issue of financi al innovatio
moni sati on agemda hiiss alespooraddr essed
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Key messages

bl Common standards are already defined for ]
har moni satioft5aofi vhesesl1l7 standards have
priority by the AG, i.e. the objective is
ma kets by the tome23.hey migrate t

bl This report shows that T2S markets contint

their compliance with the TZBeheaumoentat es
show a 7 percentage points increase in ful
the -yydadr report published on 5 September 2
result given the numerous technical chall e

dumgi n he migr amajonr oEursopnean mar kets to T2E¢

T Compliance gaps still remain, in particul e
acti €os porate action processes are compl e
servicing involving rulesramdgepondceddifes ed
actor s. Gaps are stildl present, but T2S me
address them. This is exemplifinecdk irmttetse i

for mo st T2S mar ket s.

T The pmwisgtr ati on compliance resuletd oofbeTZ®rm
encour amgxienlgudi ng corporate actions, the fi
VPLux) which migrated to T2S on 12 Septemkt
compliance rate.

T The -mrgration i mplementation statuses of
to meoarafgbolging at the six markets (AT,
pl anning to migrate to T2S on 6 February
actions, no major obsththesetonathimeviang

o O NY e ]

T Remaining regul atoreysafiédll egaldebathe wi der
The AG will take steps to foster progress
activities throughout 2017. This requires
Community and the Eurosystem, in cooperat.i
naional public authorities. Some of these

the context of the European Cc

Within this context, the AG is fulllegd c o mmi

European Post Tr adef Flofriulm i(tEPThRdndate t o i

remai ning, or any new, btarrardi ee resn vtior cannmei nntt €

EU and ii) to provide techni caudp aacovtiiceens.o

I'n this context, the actionsssnoouinced by

September 2016 regarding i) the conflict ¢

public consultation on the EPTF report anc

momentum i n
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withholding tax procedures, all planned fc
devel opment

! http://ec.eur opanae kieftisnandekt s-d pattsled eB8aftamm_en. pdf
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http://ec.europa.eu/finance/capital-markets-union/docs/20160913-cmu-accelerating-reform_en.pdf

Excuti ve summary

T2S andt rpaodsd har moni sati on

TARGES2curities {EuZd)peiann plmarf orm for secur.i
devel oped and operated by the Eurosystem. By
securities depositories (Cls®sy, wiovlerbhegsetlt
securities transactions in euro on the platf
T2S from 2018.

T2S contributes significantly to the integra
har moni st ngdpoptocesses across all participa
which the potenti al benefits of T2S wild.l ma t
st akledheor s adapting to and using T2S in a har
Eurosystem and tHéTEZ3SAGY) mmonrsagerhapomani sat
to be a central objective of T2S.

I n order to achieve this objectamniesattihen AG h
agenda, which is currently |l ooking into 24 h

Seventh report results

Table 1 shows the status of all T2S activiti
rul e has been defined, (isi hawhétlrar |aumaecrmhietdo
the aggregate compliance st atus aaf thlel dR2 8 n
publication.

2 The T®&mMunity of stakeholders comprises national cent

Seventh T2S Harmoni sdtixewiuPeogummar Report 6



Table 1
Status dashboard of the T223 Rar/ Mo2n/ i2s0alt6i)o n
Act i viiRriieosri ty 1 Definiti Moni tor Complciean
1 T2S 1SO 20022
2 T2S matching
— T2S messs
3 Interaction fo
4 Interaction f
5 Schedul e
settl emen
6 T2S corpd
actions s
7 Settl ement fina
entry)
8 Settlemen{ifreab
of transfer
—— Legal har
9 Settlement final
of transfer
10 Outsourcing |
11| Settl ement
regi me
12 Settl emen
13 Avail abimhi by sof(
CDS acco
structur
14 Restriction of
15 Securities acco
— T2S acco
16 numberin Dedicated cash
numbering
Act i viiRriieosri ty 2 Moni tor Complian
17 i
Legal har m Location of S. X X
account/ confli
18 Corporate| o, oiket (CAJW
mar ket st
19 place of
20 " .
Tax proce Wit hhol grogeda
21 Sharehol
transpar ¢
Regi stra
22 Mar ket ac
23| Securitie
dat a
24 Portfolio

Seventh
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Regarding the progress made -yseaanrc eu p chaétbSep urbd p o
Septembe}Y 2G®6f ol l owing can be observed in T

DefinitiohTlhemeesenti nue to be 17 T2S har mon

tot al of 24 activities/workstreams. It is in
for which a definetiesei soimissamdarosl’y one i
namely the settlement discipline regime. The

CSDR | evel % nst2adnldiaricss expected to improve t|
statuses for three more activities (setaheee
and mar ket access).

Three activities continue to have a red defi
secugsiddeounts, shareholder transparency and
the need for further work in the areas of (i
securities registration and shareholder tran
procedhreeswork currently being undertaken wit
CMU action plan may provi-dep adtei anmogneinr utmh 0@
public authorities ®and private actors alike.

Monitoringi AdrlocTe2sSs mar ket s adetwowsfkerelslsy timemi

compliance with the harmoni e£attiadhn i sthendd amdls .
agreed monitoring frameworKks, deadlines and
each market. There is no change initloe edumbe

in this reporting cycle compared with the pr

CompliancéTheatggregate | evel of compliance
four activities marked in blue (no further n
two actiyeltowsand only one activity marked i
specific T2S markets, please see the next se
Despite the very good progress made in the |
significant steps stilheneerdaitoi bg tea&lenic¢al
regul atory barriers as reflected in the prio
that the eliminati @am aadfe thhae nmroenmasiartii ogn pboasrtr i ¢
on actions that | ie outssdaekehel competkoarcyex
AG can support and contribute to the work cu
withholding tax procedures or conflict of | a

them. This is wultimately t lpaubddmpetudrhoy idfi eE

https:// www. ecb. europa. e0ApdPOSt MsMdpyeagres 2pthfalt amoh?2 s
_update. pdf

See Secqriiomri2:y 1 activities are necef£Sdrygetovlementeiaea
T2S. The T2S Community should focus on these activiti.
i mplmrtnm@ti on prior to the marketsd migration to T2S

5 On 11 November 2016 the Commission adopted all level
exception of the technical standard on settlement dis
2017. Tdet edlelaect and the regulatory technical standarc
European Parliament and the Council. All measures are

© See COM(6200116Q0ommunication from thel@®d®ebesi ®016n t he C

" 16 out of the 17 T2S harmonisation $Sdtatnldemarmst aFien anointi
be monitored once there is more clarity on the entry

Seventh T2S Harmoni sdtixemc uPi eo@r ssasnme pyort 8


https://www.ecb.europa.eu/paym/t2s/progress/pdf/ag/20160905_mid_year_t2s_harmonisation_update.pdf
https://www.ecb.europa.eu/paym/t2s/progress/pdf/ag/20160905_mid_year_t2s_harmonisation_update.pdf
http://ec.europa.eu/finance/capital-markets-union/docs/20160913-cmu-accelerating-reform_en.pdf

The actions communicated recedithythy ¢t¢bet €xr
accelerating the CMU agenda provide the righ
tackle these remaining fimacro0 harmonisation
suporting the European Commi ssionbs infor mal
i ssues and will continue to do so in the i mn

Monitoring results per T2S mar ket

Table 2 provides the detailed harmonisati on
mar RetAnnex 2 provides details for further r

See fodtnote

° At the ticme iofhipibleiport,rewhesédni sb WMEHPF2BHeo ni mdants o
this announcement on the harmonisation compliance sta
neX®2S harmonisatphamefubltikatt inr@04ddarter (Q3) of

Seventh T2S Harmoni sdtixemc uPi eo@r ssasnme pyort 9


http://ec.europa.eu/finance/capital-markets-union/docs/20160913-cmu-accelerating-reform_en.pdf

Tabl e 2
Compliance status per T2S market (as at 20/12/2016)
Priority 1 Priorit
1 2 3 4 5 6 8 9 10 12 13 14 15 16 18 23
. . . - - CA
Interacti | Interacti T2S Outsourci Availabil | Restricti . "
) ) Schedul T2S ) Securiti market | Securitie
T2S mar K Messag . on with on with T2S CA settleme ng IT ity of on on
Matchin e for the settleme Settleme ) ) es Cash standar s
es ISO ) T2S T2S (tax standar nt (settleme omnibus | omnibus
g fields . settleme nt o nt cycle account number ds amount
20022 (registra | procedu ds - finality nt account | account
h nt day finality Il . number (CAIW data
tion) re) 1 services) s s )

AT

BE Eurod

BEi NBB

SSS

CH

DE

DK

EE

ES

Fl

FR

GRi BOGS

HU

LT

LULUX C

LU VP

LU

LV

MT

NL

PT

RO

S|

SK

B

bl
3 @ @

®
)

e |l eT [ |
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Table 2 presents the current compliance stat

however, where more than one CSD exists in a
mar ket segmento is monitored separately. For
NBBSSS as welllears Beeulrgoicum are covered as two
t wo mar ket segments of a single national ma r
T2S markets, rather than specific T2S actors
understanding thati dmcenoing satcoonr cdiompti ed ef f
entire national mar ket . I't usually involves
and, where relevant, n a tuiessn aoln aswettht d reinteing s ,f i@

As per its met hodolAQ ya s(sseeses eAsn nTexS 1ma rtkheet s t
planning to fully comply with a givenstanda
Red i s also assigned to T2S marketsdthat f ai
after their migration to T2S.

Yel |l ow melaewrse tdhrae dbstacles which may preven
compliance by the migration deadline, or tha
Green indicates the existence of a full comp
rel evant Nationalo Usteg rGa tupo f( NtURG§ T2S Commu
means that the relevant T2S market is alread
standard. More details on the el aGr aseheme

available in Annex 1.

T 70% of the total Isitetwcmparagde wiotwh b6 3 % i n
repolrhti.s i s a 7 percentage points improvem
compliance in T2S. This is | argely due to
(BE, DK, FR, NL, VPLux) which mi6grast epdartto
of wave 3. This shows that, at | east so f e
achieve close to full compliance with the
compliance plans and AG asddesmxntposwer e

monitoring results.

f The waod cmompliance (red statusélshhirsemai n
|l argely attributable to the compliance gafy
provides regular assessments to the ECBOs
regarding the giamppaoin dfhet hese of the T2S |
presented in Annex 3, this impact is consi
Communi ty.

 Excepctoliunmmc ofr§ o at e a csttiaonndsavhukstr)ékeeot| 6 6 met su st eaf |setcotc k

taking statistical t bemplais@ndc eons ttahteusperic.eent age of t he
acti 0o@AVG)st andards that ar e i mpl ementEuWr cipreapadiar F&6
| mpl ement at i-dnG)Griosipr ¢ Eponsi bl e for the monitoring p
statistics to the AG.

" There afreatadtsioses nmarikre diméblhetindg fap Pl | Taklse rel ate to
instances where the | ocal nationdlstaentaral omaclsdhoas c
and to -@aphel inoabi lity of | SO messages in two other mar

Seventh T2S Harmonisdtiixec ulPi o@r ssisnmRle yor t 1.



Tabl e 3

Summary compliance statistics for T2S mar ket
2016 -ymveiadr update Seventh progress re
Prlio Pr2io % of total Prlio Pr2i0 % of total
207 23 63 235 23 70
100 12 30 6 6 16 22
3 4 2 3 3 2
10 7 5 14 4 5
2 0 0 4 0 1
Tot al 322 46 368100 %) 322 46 3686100 %)

Tabl e 4
Change in compl i amiegee asrt autpudsaetse f(rasmat 20/ 12/ 2016)
Priority 1 Priorit
1 2 3 4 5 6 8 9 10 12 13 14 15 16 18 23
. ; - CA
. Interacti | Schedul T2S T2S Outsourci Availabil o " "
Interactio . ) Restricti Securiti market Securiti
T2S mar k| messag X X on with e for T2S CA | settlem | settleme ngIT ity of
Matchin | n with T2S Settleme } onon es Cash standar es
es I1SO . . ) T2S (tax the standar ent nt (settleme omnibus .
g fields | (registrati . o nt cycle omnibus | account | number ds amount
20022 procedu | settlem ds finality finality nt account
on) . accounts | number (CAIW data
re) ent day I services) s

AT

i
BE Euroc B B g m

BEINBBSS S

CH

DE

TR

EE

E E.

LT

LU LUX C

LU VP L U}J ‘B B

LV

MT

NL

PT

RO

Sl

PR
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Tabl e 5
Compliance

of

Tabl e 4
bet ween
green t

presents theyeaedrangedatseé.ncehdrhe arvia 4
t he t woo npsu bsltiicnagt iodfns3,3 status i
o blue), 6 deteri apatlicdmdl @and 2

mpr ov
chang

After a market has migrated to T26edoafty two
bl isince the relevant ma(rbkleue )eiotfhTetretcopfmped)e.s
and yellow statuses are only wused for market
reefclt their i mplementation plans.

the wave 3 T2S markets, which Ofiegg)rated on 1

Priority 1 Priorit

T2S mar | Message | Matchi
s IS0 ng

20022 fields

BEEurocl

DK

FR

Interaction
with T2S
(registratio

n)

4 5 6 8 9 10 12 13 14 15 16 18 23

CA
market

Interacti T2S
) Schedul T2S
on with T2SCA settleme ng IT
settleme
T2S (tax standard nt (settleme
settleme nt o
procedu s finality nt
nt day finality I
re) n

Availabil

. Securitie
ity of onon
Settleme . . s
omnibus | omnibus

Outsourci Restricti

Securitie

e for the standard s

ntcycle account s amount
account r

number

account

(CAIWG data
)

services) s s

that, with the
standards, the five mar
four red statuses for ¢
dbensconscttedabigecbdangi ng
practices, in order to work towards full con
mar kets have communicated to the AG that the
corporate actions standaridasn cbey ghMapr cihn 2t0hle8 .F rT
mar ket regarding the restricti on omni bus

covered in theaA@sds si mppotrt (see Annex 3).

Wave 3-mpgstat ¢eoulTtahl e 5 shows
T2S corporate action
However, despite the

mar kets have underf

ons

2 1'n addotilbe status

for T2S markets
Hungary.

¥ The AG has

T2S
T2S

changes, the
with access to

I Sa( p2 0 0c2a2b | set a( NN aAr) «
only via the T2S g

agreed, as an pexcheptgircere nt ca ntdhiyse | rl wlwe ,s ttaad uks
activity on fAmarket corporate actions standardso. Thi
do not monitor the T2S markets directly withcakgard

compliance methodology based on the-Min@Gnitoring result

Seventh T2S Harmoni sdtixemc uPi eo@r ssasnme pyort 1.



Tabl e 6
Compliance of the wave 4 T2S markets whscatpsan20b1mi g0 aeé

Priority 1 Priorit
1 2 3 4 5 6 8 9 10 12 13 14 15 16 18 23
. Interacti T2S Outsourci Availabil | Restricti " CA "
| Interaction ) Schedul T2S ) Securitie Securitie
T2S mar | Message | Matchi ) on with T2S CA settleme ng IT ity of onon Cash market
with T2S e for the settleme Settleme ) ) s s
s ISO ng . . T2S (tax standard nt (settleme omnibus | omnibus numbe | standard
. (registrati settleme nt . nt cycle account amount
20022 fields procedu s L finality nt account | account r s
on) nt day finality Il . number data
re) 1] services) s s (CAJWG)

Wave 4 monitoirAsngs hroeverulitms Table 6, full compl
1 standards is expected by all six market se
February 2017. As in previ-oosplmi gna¢i oasesave
theaaoé corporate actions. These cases, as V
fields, are also covered in Annex 3.

T2S harmonisation agenda and financ

In July 2016 the AG agreed on a revised Harn
mandate whierhs ntolwe cpovt enti al i mpact of finan
har moni sation and financi al integration. Bas
established a task force on -OF)strTthataidml efdg
DLTF is primarily ttd mmaviyde st men dHSR@ vwice r e

potenti al i mpact of distributed | edger techn
The task force plans to deliver its analysis
| atest

Next steps

Regarding the nemxg prteegrsesfsori nf otshteerTi2S har mo
wor k wil|l intensify as two T2S migration wayv
Septembe .20nh7 particular, the AG is planning
actions during 2017.

“ At the tiatei aifhigsfubleiport, the Finish CSD revised its T
this announcement on the hartnoeniFiantiisom mernkpdti amiclel skt e
neX®2S harmoni satpbanpebdl foatdohy 2017.

Seventh T2S Harmoni sdtixemc uPi eo@r ssasnme pyort 1.



T The main focusd saft itome alcarimarnt i es

priority 1 tasks, with the aim of completi
assessing the |l evel of T2S market compl i ar
T Pending the entry into force of the
whetrhed he T2S Community needs to take
T2S harmonisation activities (i.e. sett]l
and freedom of issuance).
T The AG will continue assessit®mphe ainmgact

casen, the rest of the T2S Conmmuwmiide .t d hteh €

MI B accordingly.

T The AG will closely monitor the compliance
mar kets in the fourth (6 Febromarwav2e0 171)8 ar

September 2017).

T The AG will seek to foster progress
mar ket stakeholders and public authorities
fully support the European Commi ssionds
to providisngpgeaercthnticwatthe Commi ssi onos
and the Expert Group on bar rfiwhres et o
necessary. The T2S Community is represent e

the T2S HSG.

T The AG plans to publbehomrestheusiopbaT2s
(scheduled for 18 September 2017)

of the T2S migration phase.

B http:/1/

Seventh
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http://ec.europa.eu/finance/capital/expert-group/index_en.htm

| ntroducti on

T2S harmoni sation activities

Over the |l ast few years a consiidceartaebd et oa mo un
creating a singkhte ardel eolroack sfseers ppacsrtoss t he T
has identified a total of 24 harmonisation a
achieve full har moni sati on.

The T2S harmoni sati on racitnitwirtiptreys laraen db rpa k e i

Priority 1 activities are necessadSypD to ensur
settlement in T2S. The T2S Community shoul d
priorities for resolution andkeitnpdl emneymrtaa tiionn
T2S.

The AG hiafsi edleh® priority 1 activities:
1. T2S 1 SO 20022 messages;

2 T2S mandatory matching fields;

3. interacTeBn(weghstration procedures);
4. interathidDasSwi(tax info requirements);
5, T2S schedul eméot athadg csd tetnlder ;

6. T2S corporate actions standards;

7. Settlement Finality |I;

8. Settlement Finality I1;

9. Settlement Finality 111;

10. I T soouutr ci ng (settl ement services);

11. settl ement discipline regi me;

12. settl ement cycl es;

13. availability of omnibus accounts;

14. retri ctdmmisbwsn account s;

15. securities account number s;

16. dedi cated cash account number s.

Seventh T2S HarmonisdfitinomoBwuaecgi @ens Report 11



Priority 2 activities are not esse@S8SDal to e
settl ement in T2S, but they are key for the
environment iand ntclye odf fT2S. The T2S Communi t )
pursue them after the marketsé migration to

The T2S Advisory Group identified the foll ow
17. l ocati on tafesseacwrount s/ conflict of | aw;

18. coopate acketonst avmadar ds;

19. pl ace of issuance;

20 withholding tax procedures;

21. crolsesrder shar ehoclyd earn dt rraengsipsatrreant i on pr oc e
22. mark access and interoperability;

23. securities amount dat a;

24, portfolio transfers.

Structure of the report

The sevemdahmdl2iSsati on progress report is str
T Section 3 provides updated information on
including, where relevant, the compliance

T Section 4 provides updatheaed momfi eamatinomcadm
including, where relevant, the compliance

T Annex 1 describes the methodol ogy agreed &
har moni sation | i sto,] oiumc Isu daitrug talses i fgomure nt

T Annex 2sfaatabée summari sing the compl i anc
(the T2S harmonisation fiscoreboardo) ;

T Annex 3 features the AGO6s impact analysis
noonompliant with the T2StchtearAdcampdesEemaed dt
aneliys t oS tBwoearTd2 f or any further action;

i Annex 4 reports the detailed results of t f
each T2S market ;

T Annegrb&vides background information on the
report, including the Iist of members

Seventh T2S Haognmoms s dRenpanrotluct i on 1



How to read the report

It is advisable for readers to first familiarise themselyv
used for compiling the report and the tables, including t
status of T&ISI metheikstns et iionnf cirsmat o be found in Annex 1.

The reader can then go into the description of each of th
l ighto status of each activity in terms of definition, mo
copliance perudiadkien tseimespective section.

For an overview of the status of aldblTe& So Mmaoa kmeplsi,ampde ase
per market) .

For background information regarding t hecocnosmpllti ance statu
Annex 4. Thi s ananleexveclonstuammasr ya ohfi gghhe i nf or mati on provi dec
mar ket during the relevant surveys and monitoring process

Seventh T2S HarmonisdfitinomoBwuaecgi @ens Report 11



3 T2S har moni s aitproino raictt

Priority 1 activities mateandce-&€8SBrgevbbbkemsesnt
in T2S. The HSG and the ECB team should focu
for resolution before the T2S | aunch and for
mi gration to T2S.

T2S messages

The foll owiomg fcowrrseadti activities aimed at
settl ement messages across T2S markets. Besi
messages and matching fields, this also incl
of T2S mes s asgeetst |feome nntiominn f(smpraa i f ieqad Islty artd loant
and fiscal status) .

3.1 T2S | SO 20022 messages

Activity description

The objective of this activity is tofmbhetor
T2S I SO 20022 messages.

T2S | SO messages arie adarstpeafi ftilcemttieoonts/ r equi i
actorsd interaction with the T2S services. T
messages wil |l not be able to connect to and

platform ibhapppliicadat ma@i(MR2IAJdimng during test

T2S markets are to achieve compliance before
mi gration wave)nnecdr der At2A mode with T2S.

Activity status

Pri oriiateyt ilvi ty n Definitio Moni torin Compliance

T2S RHO22 messages
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T2S STANDARD

T2S actors will communicate with the T2S technical platfo
messages (130 messages in total), ®fustomised to the speci

Some of these messagesr eigaivset ebreeech a nSdO t2H0ed 2r2e s
be registered after the T2S mi gergatoiugpn omeri od
Message StandYamdids &twea®CBhe main actors in ¢
definition process for this activity.

Compl i ancd slt2é88t unmarket s

All T2S markets have provided their plans as
| SO 20022 messages in vi élefvetnhdi2rS miag k&t iso
already operating in full complianed Wwyth th
the AG).

BE (Euroclear), BE (NBB SSS), CH, DK, FI, FR, GR (BOGS), IT, LU (VP LUX), MT, NL, PT

AT, DE, EE, ES, LT, LU (LuxCSD), LV, SI, SK

Information input: T2S NUGs.
For details on the codmnpulri aved érogltodtowgs , ampd ease
1. For detailed explanations per T2S market,

¥ The cfautlal ogue can be fouhd UWmerseledti @inl &d of u(tdder $)nal Sp
as pubhed n the ECB/T2S webpages.
f

For more or maudd mmunort hide T2S59 e,  Ptl senadsaer dviissa tti aanhe r e
page of t T2S website.

i

h

 The 4CB is madier wnpacteifotntaiile Hanks ofl tGelrymaannyd Spainc et hat

mandated by the Governing Council of the ECB to devel
9

Moni torin is only relevant for T2S markets connectin
migration tan@8Sof Compl T2S markets connecte®d to the T:
applicatiivim (TQSAn®»UWIe by their migration to T2S wild.l b ¢
connectivity is made available.

(0]
17 n
e

19

Seventh T2S Harmonisdff2®&n hRr mgmneé s sit Reipomicttyi 2t i es


http://www.ecb.europa.eu/paym/t2s/pdf/t2s_udfs_v2.1_clean_20151202_.pdf?b8026a4ca7e56f6e0d19c3f53f6007de
http://www.ecb.europa.eu/paym/t2s/governance/ag/html/substand/index.en.html

3.2

T2S STANDARD

Moni toring

. Migration to T2S (depending on migration wave) for A2A connectivity.
Implementation date
CSDs are participating in their respective T2S testing activities using the T2S ISO messages.

Monitoring actors  |[ECB team, T2S NUGs.

Compliance is monitored by the ECB team in cooperation with the respective T2S NUGs. Monitoring is a

Monitoring process . . )
gp continuous process taking place before and after each T2S market migrates to T2S.

T2S matching fields

Activity description

The objectivei soft ot heinss uarcet itvhiatty al |l T2S mar ke
fielicths a standardi sed way -tompkieabhtementhinhi
standard might negatively affect matching r a
and a possi bl e tcheestotihrear eCsSsDes fiamr t he T2S Comr

I n addition, the existence of a single and e
T2S actors (e.g. investor CSDs, intermediar:.i
the need for managing difVecgenesand mhedatbdt
transaction flow. This ensures a |l evel playi

matching services within the T2S market s.

T2S markets are to achieve compliance before
their migeption wa

Activity status

Pri oriiateyt ilvi2t'y n Definitio Moni torin Compliance

T2S matching fieldsg

T2S actor s

are required to use as matching fields only th

system specificdation documents.

% se T2S UDFS (Section 1.6.1.2.3).
2 See T2S SRS D( 6. 1.2).
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The single list of T2S matching fields is ap
mat ching services taking place either in T2S
settl ement in T2S e(csuertittlieense natn di nc als2hS account

This st ansdarod doul e out that CSDs and their |

information/fields in their settlement instr
may be necessary for CSDs providing certain
(e.g. repbaardabt’l neawiycesse, any such market
additional information fields should be comp

standar ds.

Compliance status of T2S markets

I n addition to the T2S mar k€2S (hlate havat as )
Finnish market is also ustidhgy T@Sematicbonsg MO
mar kets have explicitly reported that they w
fields (green status) and atéepaf(twhcicpasiag:t
October 2014) wusing the matching fields stan
continue using matching fields that are not
mar ket wi || keep its current madgrcatiinogn ptroacT?l
in February 2017, but only wuntil achieving f
July .2017

BE (Euroclear), BE (NBB-SSS), CH, DK, FI, FR, GR (BOGS), IT, LU (VP LUX), MT, NL, PT, RO

AT, DE, EE, ES, LT, LU (LUX CSD), LV, SI

Information input: SP2, SP3 and bilateral di scussions.

For details on the compliance status colour
For detail ed expnaarketti,ompd emesre. T23 er to Annex

2 For exampbeesmankp€ A 6 f iomeep unigahaept i onal f m@Cdhiemg of a CSD

parti cwappamtpipr oved by the T2S AG in February 2016. T2S
with the aim of -Harpdedtvée migng hef cirmissncy in T2S via star
matching fields.
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Moni toring

. Migration to T2S (depending on migration wave).
Implementation date
ICSDs are participating in their respective T2S testing activities using the T2S ISO messages.

Monitoring actors  [ECB team, T2S NUGs.

Compliance is monitored by the ECB team in cooperation with the respective T2S NUGs. Monitoring is a

Monitoring process . . ;
gp continuous process taking place before and after each T2S market migrates to T2S.

3.3 Il nteraction with T2S (registr a

Activity description

The objective of thasTastswvangaid tegaesdiabmdi
regiisgrmredtat ed i nformation in T2S.

The adoption of a homogeneous practice acros
registration procedur¢shrooagmotprioctessi mgt notrr
smoot hs-CsSrbos ettl ement in T2S. Including regi:¢
settlement instructions could reduce settl en
instructing actors t®Nopmdmp Ilnisamaetwowmisd oinmph®
of fice costtisngncduwmmstterupcar t i esCSabn da cdii svd a wr da gue

The target date for T2S markets to fully con
date to mMmadBn@gdepetheir migration wave).

Activity status

Pri oriiateyt ilvi ty n Definitio Monarti ng Compliance

Interaction with T/
procedures)

T2S STANDARD

Registration details should not be exchanged via T2S mess

B This matter was thoroughly aam®ltyaxadd@BP osk e tihaesik2rSEor ¢ e

(TFAX) , an AG substructure, in its fainrdalsertagdcrnen¢ Nama
closely related processes. It is crucial to adapt s
achieve alignment of settl ement and registration dat
register i's onlnyf iupnhati ed afft BsreltXd dreemeonatv.ai Thaebl e on t h

website.

Seventh T2S Harmonisdff2®&n hRr mgmeé s sit Reipomitcttyi 2t i es


http://www.ecb.europa.eu/paym/t2s/progress/pdf/subadapt/report/2012-11-28_Report_of_the_TFAX.pdf

3.4

The standard is based on the TFAX analysi s,
messages to tradatbht cpoadldsCeSIDA sscettntd reareesnt ef f i
and increase complexity in T2S. I n addition,
solution woullde nont add fseadgillement scenari os.

Further rreglasatedta®omects thaaon mcigdHs have an
settl ement are analysed under the relevant p
el sewhehiesineport (see Section 4.5).

Compl i anceT 28 amaursk eotfs

Most of the T2S markets are already complian
pl aoefully comply with idn btyo th2S t({ Sneaiof d&rde
Sl ovaki a) .

AT, BE (Euroclear), BE (NBB-SSS), CH, DE, DK, EE, FI, FR, GR (BOGS), HU, IT, LT, LU (LUX CSD), LU (VP
LUX), LV, MT, NL, PT, RO, SI

Moni toring

. Migration to T2S (depending on migration wave).
Implementation date
ICSDs are participating in their respective T2S testing activities using the T2S ISO messages.

Monitoring actors  [ECB team, T2S NUGs.

‘Compliance is monitored by the ECB team in cooperation with the respective T2S NUGs. Monitoring is a

Monitoring process . B .
gp continuous process taking place before and after each T2S market migrates to T2S.

l nteraction with T2S (tax info

Activity description

Thebjoective of this activity is to establish
transaetliaged tax information across borders,
generated by heterogeneous | orcallatedk traxunule

and itnafxor mati on f 1l ow) .

Nost ompl i ance woulodfimpose®shaclon instructing
mi ght di sco@Sgec tcirwistsy i n T2S.
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The target date for T2S markets to fully con
date to madbBbngtepe migration wave).

Activity status

Pri oriiateyt ilvi ty n Definitio Moni torin Compliance

Interaction with T4
requirements)

T2S STANDARD

Taxel ated informationCS8Drtdamseattcoasdi meassdggepassed via T
Not e:r eflax<t ed i nformation includes, but is not Iimited to,
status or tax I D of the end investor, tax exemption ident
passport number, c onrupnobreart, e dird evn tnigf il d acteinsre number, f orei gn
identity number, Bl C, proprietary I D and name and address
fields that can be used to pass information about a part:.i
payméretvy tax, |l ocal tax, st ockaddkecdc atnagxe, tcaxn s umpatnisdnre rt a xa)x
we |l | as the amount, debit/credit indicator, currency and

standard, T2S mar kets/ CSDs s honuladn yn okti-rneds eotfie bteasxe f i el ds t o
informati on.

The TFAX analysed the possibility of interac
requirements and concluded thalbhasdaereoli st inoen
which would achieve effiicnigenitn ttahxe i Th2fS remmavtiiro

Compliance status of T2S markets

Al'l T2S markets are currently fully complian
is passed on via T2S messages.

AT, BE (Euroclear), BE (NBB-SSS), CH, DE, DK, EE, FI, FR, GR (BOGS), HU, IT, LT, LU (LUX CSD), LU (VP
LUX), LV, MT, NL, PT, RO, S, SK

Seventh T2S Harmonisdaffi2®&n hRirsoegtmiesrs i geeipmw it t iy e2d!



3.5

Moni toring

Implementation date

Migration to T2S (depending on migration wave).

ICSDs are participating in their respective T2S testing activities using the T2S ISO messages.

Monitoring actors  |[ECB team, T2S NUGs.

‘Compliance is monitored by the ECB team in cooperation with the respective T2S NUGs. Monitoring is a

Monitoring process (continuous process taking place before and after each T2S market migrates to T2S.

)As all T2S markets are already compliant with the standard; no further monitoring of the activity is required.

T2S schedul e for the settl emen

Activity description

® —~ *+~ o0 o o

o nu o 9 -
T o O v =

_‘
o

>
<

- c =
—

(¢}

use of a single schedunde & osri ntghlee T2aSl esred
rency is established by the T2S User Requ
the first and key harmoni s#ThenAGgageeamedt
m the first stages of the T2S project, th
T2S schedule and calendar i-GS@ prerequi s
i ronment in T2S.

(¢}

e main aim of this actmevnittayt iiosn tswhoofuolldd .p rFo
surance on the removal of Giovannini barri
adlines and®ionpemn2iShgmadrakyest s. Second, CSDs al
ould have the possibility to dcefri mpe,.,fwirtrleic
erational mo d el according to their busines

The AG took note that the proposals for the

v -

tandards, published by the European Securi:t
8September 2015, include the | egal requi r eme
nteroperable Ilink arrangement) #dshal/l agree
econciliation, opening hours for the proces
orporate acadffi an&neasmd cut

he target date for each T2S market to achie

t

amddrs its migration date to T2S.

24

25

26

TheROs available in the key documents section of the
For further ihnftormdteicor,uroeea. eww/iiadnt ernal _market/ fina
mar kets/ docs/ clearing/ second_giovannini _report_en. pdf

See Rri2cl ekLADtiche 48):
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http://www.ecb.int/paym/t2s/pdf/URD_v5_02.pdf
http://ec.europa.eu/internal_market/financial-markets/docs/clearing/second_giovannini_report_en.pdf
http://ec.europa.eu/internal_market/financial-markets/docs/clearing/second_giovannini_report_en.pdf
https://www.esma.europa.eu/sites/default/files/library/2015/11/2015-esma-1457_-_final_report_csdr_ts_on_csd_requirements_and_internalised_settlement.pdf

Activity status

Pri oriiateyt ilvi ty n Definitio Moni torin Compliance

T2S schedule for tH
and calendar

T2S STANDARD

T2S markets should be fully compliant with the T2S schedu
available on the T2S website.

I n order to ensure consistency when monitoring i mplementa

clarified that the status of dAafull compliancedo with the T

foll owing conditions are metonby the T2S market/ CSD in que

The T2S market/ CSD operational model should ensure that:

1. the CSDsd6 securities accounts (and national centr al ban
are available for bookings throughout the whole T2S tin
etc.);

2. sdtl ement efficiencyifior Te2xSa nmpsl en,0tt haef fTe2cS emar ket / CSD wi |

in thefdataptrocesses and in the timely processing of <cor
manner ;
3. all other T2S dayti me-ofdpéer ateisagap botredn $ amldi cety

payment (-dfviP,) etud. ) ;

4. CSDs provide directly connected parties (DCPs) with aut
(where required and subject to the relevant T2S technic

I n case of CSD | adgpavny duydtngmd hehdlt2S operatir
participants (investor CSDs, DCPs and indire

receive the same | evel of service. I n partiec
settl ement instructiong eared vednitferltoenv @amtdS r ep o
settl ement processes wild/l depend on the CSD
(DCP, wuser to application, etc.). This is an
agreements between CSDs anidcyhehoulparmnotci afah
compliance status of a T2S market, provided
The T2S schedule is specified in the current

Documents. The exact times in uhd bBe8Ssabjéete
revisions based Ta2nS cChoammguens tiynd st lhbeusi ness nee
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3.6

Compliance status of T2S markets

All T2S markets are either fully compliant w
t htei me of their migration to T2S.

BE (Euroclear), BE (NBB-SSS), CH, DK, FR, GR (BOGS), IT, LU (VP LUX), MT, NL, PT, RO

AT, DE, EE, ES, FI, HU, LT, LU (LUX CSD), LV, SI, SK

Information input: SP2, SP3 and bilateral interactions with NUGs.

For detacbmpbnanhbe status colour methodol ogy
For detailed explanations per T2S market sta

Monitoring

. Migration to T2S (depending on migration wave).
Implementation date
ICSDs are participating in T2S testing activities in line with the T2S schedule for the settlement day.

Monitoring actors  |HSG (via T2S NUGS).

Compliance is monitored by the ECB team in cooperation with the respective T2S NUGs. Monitoring is a

Monitori . ; .
onitoring process continuous process taking place before and after each T2S market migrates to T2S.

T2S corporate actions standar d

Activity description

Differences in national rules related to the
identified by the industry sast oonaen oifn ttehger an oes
podtrade environment. As identified by the Gi
di fferences cover a broad range of topics, w
problems (e.g. variety of rul es,f arnfcoarnmpadriatn
actions). These differences may require spec
storage of physical documents, and so inhibi

settl ement

The AG endorsed the T2S corporatepaatieans st
them i n MaNyp+w20mMp3.i ance with these standards |
hamper the efficient management of corporate
cont ext -CSfD sredsd ement. These staddcareds are |

2 The full list of T2S cavpolrabléee senitoméast st andards i s
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http://www.ecb.europa.eu/paym/t2s/governance/ag/html/subcorpact/index.en.html

corpocaitena market standards as defined by t
sponsored CAJWG (see activity no 18, describ
the T2S cor potrancaracs ipmesvi de the details ne
to i mplemenstahdamdskébr ooarpbdboawsei actii bas mo
way in T2S.

Full compliance with the T2S corporate actio
before a market migrates to T2S. T2S markets
participate ier d&bil laittey at estnitegopmul til ater al
testing in Iine withstaeddl2&scorporate actio

Activity status

Pri oriiateyt ilvi ty n Definitio Moni torin Compliance

T2S corporate acti

T2S STANDARD

T2S markets should comply with the T2S corporate actions
published on the T2S website, related to corporate action
transformations and buyer protection).

I n addition to Tt2iBe Cotr prod art g rAocut pi eo(NnGA SS&)b has
published a detailed frefdecumgnaskeéedtgunegsth
relevant questions relating to the i mplement
standards. The FAQ is a@antiwiogsldpcupgeat ed has
CASG addr esseisomsew agiuseest by the T2S mar ket s.

Compliance status of T2S markets

As part of the | atest CASG gap analysis and
met hodol ogy, the CASG provi dedr kae tc o(npll u ea,n coer

yell ow orisea Arnmaexsl for definitions). This
mar ketsdéd current compliance with the T2S sta
plans and dates for full implementandon prio
| egal barriers in national mar kets were al so

Six of the twelve markets that have already
compliance in operation). Six markets mainta

% The | atest update of the FAQ document was pubbished i
CASG webpage
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(FI') was downgraded to yellow status. Six mi
NL, ROfombue (AT, DE, HU, LUX CSD) have a re

covered, or are currently being analysed for
anal ysi st hshiben tited to the MIB (see Annex 3)
gaps, a number of T2S markets have shown con
the T2S corporate action standards. Compared
analysis, the resul t savseh oew tthheart immocsrte ansaerdk etths
compliance with the standards or maintained
Figure 1). For example, although the Dani sh
red status), its compliande afdatea iincr ae gadtfi
T2S.

BE (NBB-SSS), CH, GR (BOGS), LU (VP LUX), MT, PT

EE, ES, LT, LV, SI, SK

Fl

AT, BE (Euroclear), DE, DK, FR, HU, IT, NL, RO, LU (LUX CSD)

I nformation input: CASG gapaadabgdi i 6sabhtuspOctbbem 2DS6NUGs and CAS

For details on the compliance status colour
For detailed explanations per T2S market, pl

Figure 1
Statistical compliance odr g@rSamar&etisomws t it a
(devel opments in 2016)

100%
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Source: 2016 CASG gap analysis reports.
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3.7

Moni @

orin

Implementation date

From a legal/regulatory/market practice perspective: migration to T2S (depending on migration wave).

From a technical perspective: start of bilateral interoperability testing (depending on migration wave).

Monitoring actors

HSG (via CASG and T2S NUGS).

Monitoring process

The CASG6s gap analysis reports are the main monit
the ECB team in monitoring compliance and coordinating overall interaction with the relevant national markets.

Legal har moni sati on

Activities 7 to 10 cover issues of |l egal har
with the priority 2 activity relating to con
they are expected to enhance | egal cemtainty

croGShperations in T2S.

The three activities relating to settlement
T2S fisystemso have a harmonised definition

orders into the system (StFy I19f, ttrhan afoare ndr dbd
and the moment when settlement (i .e. entries
and enforceable (SF 1I11). This is crucial fo
settl emenCSBhtl eveels.s

The other prionisgtilohegati Whatmorefers to t

outsource theerasedthll® ne oetrat iptuy (see Section

The four activities presented below are cl ea

ongoing nternationabafndnEbdgltegmenhafmonti a

Settlement Finali t-GQEPR rreeddmmen d entetl &BLB t he

principles and the CSDR.

The priority 2 activity on | egal certainty
Commi ssionds c¢ommunngi ctahtei <MW eagcatridon pl an and
initiative on the conflict of |l aw issues.
Settlement Finality I

Activity description

SF I is defined as the moment of entry of a
contributes to the i daesntoiff iwhaitciho na otfr atnhsef emo m

protected

i t he

Seventh

against insolvency procedures. SF

Settlement Finality Directive 98/ 26/ EC
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T ESCBESR (2009) recommendations for securi:t
T CPSSHEOSCO (Rroilrkgi ples for financi al mar ket
T Regulation (EU) No 909/2014 (CSDR), 23 Jul

The aim of this T2S harmonisation activity i
regarding the moment af iemnttor ¥ hef sa sttream q fSer |
ensure compliance by all T2S markets. The Fr
and the CSDR (Article 48.8) recognise the ne
moment of entry of transferpeorallres §ydtoe md)de.

SF I is currently defined in the rules of al
and the payments systems of the national cen
Settl ement Finality Directive). Loskang at t
compliant with SF | (in accordance with the

i mportant divergencesn havee pwesem itdherstei fniagd or
across the®T2S CSDs.

I n order to mini mi-G&D ltergmms aatsikweliln &g otse cr

playing field, a single definition of the mo
system needs to be agreed upon and i mpl ement
har moni sed rul e wild/l protetheapgasokbvenbe epi
participant in another CSD (linked CSD in T2

Activity status

Pri oriiateyt ilvi ty n Definitio Moni tori ngd Compliance
Settlement finalit
entry) I I ) % R
T2S STANDARD
CSDs to define SF | mometnheiorf shyadati etinasa nassh etoheor der .

The CSDs using the T2S platform have agreed
securities transfer orders into their respec
moment of wvalidation voéalittdattoanséerrtakdepl a
the T2S platform or on the CSD | egacy systen

% An ECSDA survey datede24 | @memberfia@litygnfound that ou
participated in the survey, six CSDs consider the fApo
instruction (transfer order) is first received by the
involve not only the receipt of an(whsBthuebhibaes bmbng

CSDs) .
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matching services). The standard i mpl ements
Steering Group (CSG) in December 2013.

The Eurosysattemematriadn banks wi |l define SF |
2) as currently prescribed in the TARGET2 Gu
CSDs and the central banks in T2S are in the
agreement whi cshi nglte oRYRuclesr ml e for all syste
and central bank systems). This wild/l require
as the memehtdabfon of a transfer order.

The definition status is nowC®&sked thegifTa@&n
mar kets have agreed to define SF I in their
ensuring harmoni sabioodeof | evkeés #brmoassatio
TARGETE|l ated systems is also ensured by the
S F

Furetrhmore, the T2S Community wil!/ i nvestigat e
whet her any harmonisation is possible at T2S
regards the insolvency rules that deal wi t h

decl ar &tFi dn &fSMA | aunched a consultation on
default rules and prloheddreaslurcddrdeCSMRE. ar ¢
be adopted in 2017.

Compliance status of T2S markets

T2S mar ket monitoring winlat ubree |oafu ntchhee dc oal flteecr
agreement by al/l nati onal central banks and
is agreed by the CSDs.

Moni toring

Implementation date As soon as possible after the signature of the collective agreement on SF I.

Monitoring actors  |HSG (T2S NUGs).

Monitoring process |Survey of NUGs and CSDs carried out by the HSG.

® hta:p/ / www. esma. e-ne wp A encenmsp reesemes-0 b8 i depamteisci pant

def awll-densgr ocedur es
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3.8 Settlement Finality I
Activity description
Settlement Finality 11 (SF I1) is defined as
not of theetcuandfiers oft sel f) according to the
under the Settlement Finality Directive. SF
T Settlement Finality Directive 98/ 26/ EC, Ar
T ESCBESR (2009) recommendateimemg fsyrsteaensur(int
and 8);
T CPSBHBO0OSCO (2012) principles for financial
T Regulation (EU) No 909/2014 (CSDR), 23 Jul
The aim of this activity is to admpttr an shfagrmo
orders become irrevocable, in order to el i mi
in a T2Borcderssenvironment .
The target date for T2S markets to comply wi
T2S (depending oneffheir migration wayv
Activity status
Pri oriiateyt ilvi ty n Definitio Moni torin Compliance

Settlement finalit)
transfer orders)

T2S STANDARD

No unil ateral cancellation is possible after matching st a
Therrevocability of transfer orders in T2S i
unil ater al cancell ation of instructions afte
the T29%8) URD
CSDs should comply with the rulee sf cars tlhaei di rr
down in the T2S URD (i .e. no wunilateral <canc
no T2S functionality for unilateral cancell a
8 Avail albtltep:a/c/bwvewnreopa. eu/ paly2nBt As Hp&8f 020 p B f
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T2S. However, it is necessary tormametndrs,t ha
including theidrurrewsl,esaraend pgdradeed accordingly.

This is also in line with the T2S Framework
to which contracting CSDs must make all nece
a harmonnsedodedf the irrevocability of tran
Compliance status of T2S markets

In addition to the T2S markets that have alr
mar kets are also compliant with the standard
mar k etass sairgegned green status indicating that

bef chreeé rt respective migration date.

AT, BE (Euroclear), BE (NBB-SSS), CH, DK, EE, ES, FI, FR, GR (BOGS), IT, PT, LU (VP LUX), MT, NL, RO

DE, HU, LU (LUX CSD), LT, LV, SI, SK

Information input: NUG survey, bilateral di scussions and information
For details on the compliance status col our
For detailed explanati oe$epet oTASnmar Ket, pl

Monitoring

Implementation date T2S migration date (depending on migration wave).

Monitoring actors  |HSG (T2S NUGs).

Compliance is monitored by the ECB team in cooperation with the respective T2S NUGs. Monitoring is a

Monitoring process . . K
gp continuous process taking place before and after each T2S market migrates to T2S.

Settl ement Finality 1|11

Activity description

SF 1'll is defined as the irrevocability of t
according to the rulesdef ®BwheySeeml dmsehngnkti e
While no rule for SF 111l is set out in the S

and covered under:
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T ESCBESR (2009) recommendations for securi-t
and 8) ;

T CPSSHEO0OSCO (Rroillkgi ples for financi al mar ket

f Regulation (EU) No 909/2014 (CSDR), 23 Jul

This activity focuses on ensuring that all T
on the unconditioraloift ywacamd nitr reet gtds®tsiil(ndte bi t
T2S.

Full compliance by all T2S markets with the
i mport anccoemp lnioaance woul d undermine the | egal
account s. I't would alseoobéepgasennhsasbipathte

Framewor k Agreement.

This is also in line with the T2S FrameworKk
to which contracting CSDs must make all nece
recognise account entries are irrevocahbl

The target date for T2S markets to comply wi
T2S (depending on their migration wave).

Activity status

Pri oriiatcyt ilvi ty n Definitio Moni torin Compliance

Settlement finalit)
traersg)

T2S STANDARD

According to Article 21, para. 4 of the T2S Framewor k Agr
sound, seanbloersdse reewssement, the regulatory/l egal environm
participating in T2S must recognise account entries in T2
enforceabl e.

This is particularly relevant in cases where
ri gores maintained by the CSD in its | ocal I e
these icaansdesi ndependently of the holding mode!
har moni sation of settlement finality rules w
mai nt ai nead einrr2aSncoalli ¢, onal and enforceabl
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3.10

Compliance status of T2S markets

CSDs6 compliance has been monitored since th
Agreement in 2012.

In addition to the T2S markets that have alr
mar kets are also compliant with the standard
mar kets are assigned green status indicating
bef chree rt respective migration date.

AT, BE (NBB-SSS), BE (Euroclear), CH, DK, ES, FR, FI, GR (BOGS), IT, LU (LUX CSD), LU (VP LUX), MT, PT,
RO, NL

DE, EE, HU, LT, LV, SI, SK

Information input: bilateral di scussions and information from NUG cha
For details on the anmempmloidood g yst otl easeolredrer
For detailed explanations per T2S market, pl

Moni toring

Implementation date T2S migration date (depending on migration wave).

Monitoring actors  |HSG (T2S NUGS).

Compliance is monitored by the ECB team in cooperation with the respective T2S NUGs. Monitoring is a

Monitoring process . . .
gp continuous process taking place before and after each T2S market migrates to T2S.

| T outsourcing (settlement ser

Activity description

The outsourcinng scefr vid ectetsl eéme T2S requires appt
regulator, subject to the applicable nationa
identified some national |l egislation/regul at
as either proériibng i oyt ourhaimmpg of settl ement
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Activity status

Pri oriiateyt ilvi ty n Definitio Moni torin Compliance

I'T outsourcing (set

The matter is addressed in Article 30(5) of
all otwedout source their services to public en
from the requirements on outsourcing provide

The AG | aunched a survey (July 2014) to obta
|l egislation andvitbeonew 68DRhptbher and how p
T2S would be able to outsource their service
received from the T2S markets, as well as th
agreed to assign a bllule T©»3Snprhd raknetes sa md utsh u so
har moni sati on @&ctnioviotbhys tiatcd eelsf .wegiend dent i fi ec

Compliance status of T2S markets
Al'l T2S markets achieved blue compliance st a
CSDR.

AT, BE (Euroclear), BE (NBB-SSS), CH, DE, DK, EE, ES, FI, FR, GR (BOGS), HU, IT, LT, LU (LUX CSD), LU
(VP LUX), LV, MT, NL, PT, RO, SI, SK

Moni toring

Implementation date Already achieved

Monitoring actors  |HSG (T2S NUGS).

Monitoring process |Given that the compliance status is blue across all T2S markets, no further monitoring is required.
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3.11

Settlement discipline regi me

Activity description

At present, ¥ateé¢elmeomensulbjaed¢ts to deterrent pe
and setdil £miepiti ne measures, when in place, d
A harmoni sed settlement discipline regime is
of multiple, inconsistent or incompatible re
compl exity,ari f o@8 trsoestst | ement . I't is also ne
ensure a |l evel playing field and avoid the r
volumes to markets with softer -hraeggriomédss eadnd s
settl emene degicmpsicould also | ead to a high
and might thus have an i mpact on financi al S
I n principle, the target date by which all T
towards harmonised rul es i s ntgheinr trhiedmatmi gm e
wave). However, current regulatory devel opme
2 legislation) combined with the complexity

a harmonised settl ement disci gloirndg 2rSe gnam& ew is
after their migration to T2S.

Activity status

Pri oriiateyt ilvi ty n Definitio Moni tori ngd Compliance

Settlement discipli Y X X

Regul ation (EU) No 909/2014 (the CSDR) inclu
establishment of a harmonised settl ement di
technical standards are expected tbhenter in
CSDR |l egebkl 2ti en.

The expected timeline of adoption and entry
standards (i .e. after the full T2S migration
for the time being, continue opermying withi
di scipline frameworks of the relevant issuer

prospect of the forthcoming harmoni sed EU se
with the graduadboirdereasce i vihtgr expected afte
wil I mi ni mi se any fregul atory arbitrageo risk.

2 According to thefiseXOR,e merntt. f2ablt5)umeanset he mentl ement

settlement of a securities transaction on tohre intende
cash and regardless of the underlying cause.

Seesnt h T2S Har moni s atiiTo2nS Fhraor gnroensi ss alt @ poono taicttyi Bli't i e s



3.12

AG is the observation that current |l evel s of
the T2S | aunch, are still very low in all T2

Compliance statsaas of T2S market

Monitoring has not yet started.

Monitoring

Implementation date After migration to T2S is complete.

Monitoring actors  |[ESMA/ESCB (in accordance with the CSDR).

Monitoring process [To be defined by ESMA/ESCB (in accordance with the CSDR).

Settl emehts

Activity description

In EU markets, the settlement cycle timeline
trading venues and settled in a securities s
to T+2. The existence of dhdverhad msetitheanetn
core settlement process in T2S since T2S is

accommodate different settlement cycl es.

However, the establishment of a single sett]l
crucial for T2Scphritntipabhtedétueehnin terms
of fice activities abBboweééld @asr mamagé ngctciross.
har moni sed practices rendeberdddrhec aomapargatme na
rather inefficienhite afnalctcotshdty,t loavi digadloi nes
relevant messages | aid down in the EU corpor
based on the notion of the settlement cycl e

Activity status

Pri oriiateyt ilvi ty n Definitio Moni torin Compliance

Settl ement cycles
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The CSDR (Art. 5) establisemedtacheael mosat ardatkE
to T+2.

Compliance status of T2S markets

All T2S markets have achieved blue complianc
equity segment hTatv2i nsge tmolveende ntto caycl e on 3 Oc:
monitoring ofAttbhnsabarmobhysis not required.

AT, BE (Euroclear), BE (NBB-SSS), CH, DE, DK, EE, FI, FR, GR (BOGS), HU, IT, LT, LU (LUX CSD), LU (VP
LUX), LV, MT, NL, PT, RO, SI, SK, ES

Monitoring

Implementation date T2S migration date (depending on migration wave).

Monitoring actors  |HSG (NUGs) and the competent authorities supervising trading venues.

Survey launched by the ECB team in June 2014. The survey was addressed to the T2S NUGs.

Monitoring process |Afterwards, monitoring has been carried out based on bilateral discussions with the relevant NUGs.

Given that the compliance status is blue across the board, no further monitoring is required.

CSD account structures

This topic covers the need for CSDs to offer
to meet the TefSf iobije&sStDi csrectstdl e me n't

From a T2S perspective, twobdédeam moadce staitfiioemd sa
essential for enabling and ensuring safe and
to omni bus account s.
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3.13 Availability of omnibus accoun

Activity description

This activity aims to ensure thatheéissukor €S¢
participants (investor CSDs and intermediar:i
i nteroper abibloirtdye epaimeda tctrions st or even outsi de)

The unavailability of omnibus accounts for f
CD interoper abddDb tsyetatnlde nternots,s and i n practic
access for investor CSDs and foreign inter me
eligibility £riteria for CSDs.

Activity status

Pri oriiateyt ilvi ty n Definitio Mo ni it mg Compliance
Availability of omr
T2S STANDARD
|l ssuer CSDs in T2S must offer omnibus accounts to their f

intermediaries) to ensure i-IDersoeptetrlacbmel nitt.y and ef ficient

Compl isathacteus of T2S mar ket s

All T2S markets have achieved blue complianc
monitoringoirstheguihmednomi sati on activity.

AT, BE (Euroclear), BE (NBB-SSS), CH, DE, DK, EE, ES, FI, FR, GR (BOGS), HU, IT, LT, LU (LUX CSD), LU
(VP LUX), LV, MT, NL, PT, RO, SI, SK

Information input: HSG survey and bilateral di scussions.

For details on the compliance status colour
For detail ed expnaarketti,ompd emesre T23 er to Annex

% For more ipfeasmat@®m «lhiegi biin iT2Scriteria
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http://www.ecb.europa.eu/ecb/legal/pdf/l_31920111202en01170123.pdf?5e8f3155d7feefb4ce9fce8e5888b176

3.14

Mo

nitoring

Implementation date Already achieved.

Monitor|

ing actors  |HSG (T2S NUGS).

Monitor|

ing process |Given that the compliance status is blue across the board, no further monitoring is required.

RestricomoinBu®naccount s
Activity description

The objective of this activity is to ensure
foreign participants the possibility to open

al so provide approprdate wietrivh ecledi e .tgax red a
those accroauquisr,edsby their participants.

The unavailability of such services is usual
segregation rules in the issuer CSDs. These
CSBP and other intermediari es t hgr oiung htohuet G ShDe
link arrangement s.

| f

appropriate services are not attached to

obstacle to CSD int-€sbpsetabl Emewpt adired ¢(To20Ss 8V e

as

Thi

by
not

well as to market access for foreign inte

s activity focuses on restrictions placed
i ssuer mar ket practices, and fiscal and r
l oegtaitcti ons with respect to account st

investors, and their intermediaries, by regu
investor.

T2S markets are to comply wiyt ht htehitsi nhea rtnmoenyi s

to

AcC

T2S.

tivity status

Pri oriiateyt ilvi ty n Definitio Moni torin Compliance
Restrictions on omr Y

Sev
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T2S STANDARD

To

ma k e

CSDs
required

full

i ntCeSrDo pseertatblielmetnyt, acnrdo snsar ket access possible

n T2S mpptoproateéeservices on omni bus accounts to f
by participants (e.g. withholding tax and proxy

also include, as an optiodomhoildenigsvestdomi cile and non
Compl i aantces saf T2S mar ket s
Whil e omni bus accounts are offered in all T2
CSDs and foreign intermediaries, restriction
mandatory segregation per investor sfatal | (o

CSD | evel

Two T2S markets (BE and FR) that stil!/l have
accounts after migrating to T2S are assigned
mar kets, the resolution of the issues depend
(é. withholding tax and registratcioonplpramcedu
on the T2S Community is being assessed in th
( An n3e)x.

I n addition, two other markets (FI and SK) n
mar keate not assigned red statuses because i)
and ii-CSRroestst | ement and investor CSD serviec
domi cil e i nvest crosu/gihn tseurbmeedcita rtioe sr e(stt ri ct i on:

AT, BE (Euroclear), CH, DE, DK, EE, ES, GR (BOGS), HU, IT, LT, LU (LUX CSD), LU (VP LUX), LV, MT, NL,

Information input: HSG surveys and bil ateral di scussions.
For details on the compl i apnlceea sset arteufse rc otl oo UArn |
For detailed explanations per T2S market, pl

Moni toring

Implementation date T2S migration date (depending on migration wave).

Monitoring actors  [ECB team, T2S NUGs.

Compliance is monitored by the ECB team in cooperation with the respective T2S NUGs. Monitoring is a

Monitoring process . . .
gp continuous process taking place before and after each T2S market migrates to T2S.
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3.15 Securities account number s

Activity description

The objectdétvieviotfy tihg sfar T2S CSDs to designa
the securities accounts in T2S. The purpose
numbers in order to facilitate identificatio

Compliance with tmestagheedcBhitawdarhby all T2S
for their migration to T2S (depending on the
should nonetheless be able to participate in
standard.

Activity status

Pri oriiatcyt itva t¥5 Definitio Moni torin Compliance

Securities account

T2S STANDARD

I n securities account numbiegi ngBl CSDe mdesnt usy @maif oiues of
maxi mum 31 digits of free text.

Compliance status of T2S markets

Based on the information provided by the T2S
that have already migrated, FI is also opera
T2S markets have established pl and mfeorofadtiee
mgration to T2S.

BE (NBB-SSS), CH, FI, GR (BOGS), IT, MT, RO, BE (Euroclear), LU (VP LUX), PT, DK, FR, NL

AT, DE, EE, ES, HU, LT, LU (LUX CSD), LV, SI, SK
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Moni toring

Implementation date Migration to T2S (depending on migration wave).

Monitoring actors | HSG (T2S CSG).

‘Compliance is monitored by the ECB team in cooperation with the respective T2S NUGs. Monitoring is a

Monitoring process . . .
gp continuous process taking place before and after each T2S market migrates to T2S.

3.16 Cash account number s

Activity description

The objective of this activity is for T2S ca
har moni sed number for the dedicated cash acc
l ogic intoaskdacaodent numbering in order to
account holders and providers.

Compliance with the agreed standard must be
for migration to T2S (depending on their res
should nonetheless be able to participate in
multilateral testing and community testing u

Activity status

Pri oriiatcyt ilvi ty n Definitio Moni torin Compliance

Cash account number

T2S STANDARD

The dedicated cash account numbering standard includes 34
account , two for the country, three for the currency code
text for the account holder).

ExampdFeREURBANKFRPPXOXCMMBCOAUNT CDEEURBANKDEFF123DCA CLI ENT
ALPHA
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Compliance status of T2S markets

Based on the information provided by the T2
full compliance with the T2S standaed. The
plans for achieving full compliance by the
monitoring activities do not cover the Swis

banks are not connected to T2S.

DE, GR (BOGS), DK, ES, FR, IT, MT, NL, PT, RO, BE (Euroclear), BE (NBB-SSS), LU (VP LUX), LU (LUXCSD),
AT

EE, FI, LT, LV, SI, SK

Moni t

oring

Implementation date

Migration to T2S (depending on migration wave).

Monitoring actors

HSG (national central banks).

Monitoring process

HSG survey with national central banks in May 2013 and subsequent information provided by the T2S NUGs.

/Additional information received by the ECB team in the context of the client readiness monitoring process is also
taken into account.

Seventh
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4

4.1

T2S Mharimati o pactoirvitt

Pri

set
env
pur

Lo

ority 2 activities are not e-€8®Bntial to e
tl ement in T2S, but they are key for the
ironment and the efficiency orfué€rl 2tSa The T
sue these activities after the marketsd n

cation of securities account

Activity description

The
tra

Cl a
bec

phy

The
i ss
hav
an
i ss

i ssue of the | ocation of accounts/ conf | i
nsfer @afn dCddu rsietciues ti es account s.

rity, in particular on the | aw applicable
ause these accounts remain |l egally attrib
sical | ocation of the I T infrastructure.

conlfaw cttopoifc may al so betrabdevaat mbaor sah:
ue, namely the freedom of issuance. As pu
e the right to isdomi ¢thleerCSbBsurThi®srigh
i ncr eansse ainnc etsheofi confl-doms cof el awsuwhan dri
ue their securities in the issuer CSD.

Activity status

Pri oriiateyt i2vii ty n Definitio Moni tori ngd Compliance
Location of securit
accoulnts/confligtlc % R
Alt houBbr obgstem and the T2S Community stildl
in this field, the AG came to the conclusion
pursued even after the | aunch of T28S.
Neverthel ess, a harmoni sed fr amewar ki ns htohu Isd
regard, possible EU |l egislation might be bet
area, Iits scope not being |imited to CSDs (b
involved in the i ssturamcdtieng tofadd eguraintdi e@o)s.t
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Following its contribution to the *(MUhgreen
AG ran a survey with the T2S NUGs in order t
conflicts of law in the T2S markets. The fin
the TLHLS MWd not report any concrete cases, t
di vergences in national jurisdictions, namel
Finality Directive and insolvency rules, rec
nati onal eteteinanffot de &dcoecwant omr odn instidt
The AG also agreed that, since the | aunch of
higher i mpact of specific conflicts of | aw,

few years fromhaow omoce es@esi ence with T2S.

Th
an
en

e CMU action plan recognises the need dAto
y givéeémradreossecurities transaction. To thi
hance and broaden existiangtirand esf ithhe hleawii

more i mportant in view of -btohe eegx pectuad tii recsr e

tr

I n
t h

ansactions stimulat®*d by the |l aunch of T2S

its Communication of 14 September 2016 on
e Commi ssedni decdiam to Apropose a future |

determine with | egal certainty which nationa

an

d to third party effecYBhefA®hweelacssmegn meme

Commi ssionbds ihakeastwvekan whdl provide inpu
|l egi sl ative proposals in this area.

Compliance status of T2S markets

Moni toring has not yet started.

Moni toring

Implementation date Pending EU legislative proposal on conflicts of law.

Monitoring actors  |Pending EU legislative proposal on conflicts of law.

Monitoring process |Pending EU legislative proposal on conflicts of law.

34

35

36

37

Se

Avail albtltep:at/: www. ecb. europa.eu/ paym/t2s/ progress/ pdf/ e
consultation. pdf

See Section 6. 1GMUp aagcet i1203n, polfant he

See page 6 of the Communication from the Commission t
European Central Beamk,mitchea nBHurSoxgdan Eommittee and the
Regi €¢m:i t al Maiketcs| &dnaobipnBriwessel s, 14.9.2016 COM(201

Seeagpe 12 of the Commissi on CStpaftfal Worakiikneg sDdJSud ments on
RepprBrussel s, 25. 4. 20160 SWM(t2 Gew6n)€ @xdn?, sfsii manl | aunched
tenders for a study on secpaityesf foeowvantes stfi pasuil egsmamtd
is expected to he delivered in 2017
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http://www.ecb.europa.eu/paym/t2s/progress/pdf/ag/20150513_ag_response_to_cmu_consultation.pdf
http://www.ecb.europa.eu/paym/t2s/progress/pdf/ag/20150513_ag_response_to_cmu_consultation.pdf
http://ec.europa.eu/finance/capital-markets-union/docs/building-cmu-action-plan_en.pdf
http://ec.europa.eu/finance/capital-markets-union/docs/20160914-com-2016-601_en.pdf
http://ec.europa.eu/finance/capital-markets-union/docs/cmu-first-status-report_en.pdf
http://ec.europa.eu/finance/capital-markets-union/docs/cmu-first-status-report_en.pdf

4.2

T2S STANDARD

Corporate actions mar ket stand

Activity description

The market standards for CorporateéeActions p
Corporate Actions Joint Working Group (CAJWG
the aegis of the European Commi ssionds CESANMN
relevant industry bodies in 2009. A revised
2012.

Theseketarst andards provide the basis for the
(see Section 3.6).

The status of marketsd compliance with the C
CAJWG andMmitthe E

Activity status

Pri oriiateyt i2vii ty n Definitio Moni torin Compliance

Corporate actions 1

( CAJ WG) v

T2S mar ket s

Corporate

should comply with the market corporate actio
Actions Joint Working Group (CAJWG).

From a T2S petrapgetidetether compliance by T
to T2S (depending on their respective migrat

compliance with the T2S corporate actions st
nonethel ess be abl e It oi nptaerrta pce rpaaktiel iitny btidsattie
testing and community testing in compliance

stnadar ds.

Compliance status of T2S markets

The Broad Stakehol der ssMIGGomupn (BiS&Squamid ¢$hrev &
mar ket soéncceo nwiltiha t he corporate actions mar ket
the actual i mpl ementation of the standards b
with the national mar ket i mpl ementation grou
at Europeaneheuelkd by the BSG. Progress in i
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ul ti
t he
comp

The
base
as f
yel l
requ
ma k e
ma r k
Sect

Acco
T2S

Out
Port
mi gr
t owa
T2S

mately reported to the European Commi ssi
AG (via the ECB team) and are the basis

' iance i n thSe hcaornnioenxits aotfi otnh eprTo2gr ess r ep
compliance status assessment for the cor
d on a percentage i mplementation/compli a
ol-4@%si: mPl ement ati on cor ¥4 &7/sOp% nidss gtiovean r e
ow s9I%%uiss adirtle & ru;l | compliance with no fu
ired tran®%lltatersodlInd obédlaleari fied that th
a detailed analysis of thestead¢hmincalhear
ets (as is the case with the T2&ecorpora
ion 3.6).

rdi ngMlit®, tz2hle TRS mar ket s/ CSDs egsphdinilded
mar kets are covered.

of the marketsttohd2Sal nedgy I miagyat &€&d eec e

ugal were able to achieve full complianc
ation to T2S. However, for the majority
rds full compliance wi tflort hdee tsatid redda rsd sa t (i
ma¥fket) .

GR (BOGS), IT, PT

AT, BE (Euroclear), BE (NBB-SSS), CH, DE, DK, ES, FR, MT, LU (LUX CSD), LU (VP LUX), LV, NL

EE, FI, RO

HU, LT, SI, SK

I nf or maptuiton -BISG/ €urvey (2016) .

Mo n i

toring

Implementation date |Relevant for T2S: migration to T2S (depending on migration wave).

Monitoring actors  |BSG (E-MIG).

Monitoring process BSG surveys with MIGs.

38

The-MEG monitors and reports compl i aonfc ea wiothal6 8o fprliOo7r i

standards). Although the AG is not involved in mainta
standards, it receivMIsGionfotrmatT2® maminet & £t ati st i ce
% The statisticecwl rhteeveededdpyusEed, for consistency and ¢

common denominator of the 68 CAJWG prioritised standa
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Pl ace of i ssuance

Activity description

This activity reltalta®ts droe tihre pleasde iicrt i mantsi on
rules in EU countries as regards the place o
represent a barrier for issuers when choosin
This barrier tchhotolse nfgr ¢e dvdomssfuer CSD does nc
and it entails no operationall/legal ri sks fo
pl atfor m. Nevertheless, it has an impact on

the respéeitti vad snoa rckoentsst.i t u-bh @esdear baecireit i«

nvest ment in the EU and to the creation of

Activity status

Pri oriiateyt i2vii ty n Definitio Moni tori ng Compliance

Pl ace of issuance Y X X

Pro

| e = )
o = 5 53 T " 0 5 3

=
=

< O ® ® ® O O T

vienonbe removal of barriers to choosing
the CSDR (Art. 49). The AG took note that
|l ementing technical standards, published
l ude provi si otnesr irae gfaorrd ithSgD st hteo carsisess i s s |
ess or for their securities'ltno obaderedmwrrdd
ceivingodo CSD, and its competent authority
y should be alblhe tioc eguteashliingl tiksastuer does
se reqfiThem&SMA. draft i mplementing techni
l ude the procedur al reqguirements for refu
ol ve ESMA i®n this process.

AG hast hdagtcitdheed i ssue should be reassessel

gi slation enters into force as expected in
ether the green definition status wil/| be

40

41

42

43

This issue was raised by tG$D Taetkt IFOomeret ,0 nt lanoprn éhd e€a @S
TFAX and XMAP, int hhet SAG iinnalJ urneep o2r0tl1t, 0o i n particul ar in

cess and interoperability issuesT23heelaiskeforceods

e Annex KXIIlI(Clsapteéon IFi MaltikRdmpoBi8)omftitdhedraft tect
dea QG3HDR

cortdo ntghemgtament i ng t echdnsec adr isttearnidaarsdlrsoul d est abl i
equestingodo issuer complies with the laedalei mesguwierre me
ould guarantee that the securities have been consti
ensure the integrity nofshtohe sscfuieci Enmafiyanchal i 5
ntractual odd itghaed i @NBE. t owar

e Annex |1 (Chapter XI F] n8eéc Riheen rd2r,ad Ar ttiecclhen 18c9a)l tsot a
der the CSDR
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http://www.ecb.int/paym/t2s/governance/ag/html/mtg14.en.html
https://www.esma.europa.eu/sites/default/files/library/2015/11/2015-esma-1457_-_annex_ii_-_csdr_ts_on_csd_requirements_and_internalised_settlement.pdf
https://www.esma.europa.eu/sites/default/files/library/2015/11/2015-esma-1457_-_annex_ii_-_csdr_ts_on_csd_requirements_and_internalised_settlement.pdf
https://www.esma.europa.eu/sites/default/files/library/2015/11/2015-esma-1457_-_annex_ii_-_csdr_ts_on_csd_requirements_and_internalised_settlement.pdf
https://www.esma.europa.eu/sites/default/files/library/2015/11/2015-esma-1457_-_annex_ii_-_csdr_ts_on_csd_requirements_and_internalised_settlement.pdf

4.4

|l egislation is inhetakber moni ssaetberwbdbuk wil/l
achieve this status.

The Commi ssionds CMU action plan (published
the need to review the remaining Ghovaédeamini
clearing and seftttl eeneemtbarSoimer s have an i mpa
i ssuance topic and could be addressed in thi
compleal by the end of 2017.

Compliance status of T2S markets

Monitoring has not yet started.

Moni toring

Implementation date |Pending entry into force of CSDR level 2 legislation.

Monitoring actors  |[European Commission and national regulators (pending entry into force of CSDR level 2 legislation).

Monitoring process |European Commission and national regulators (pending entry into force of CSDR level 2 legislation).

Withhol ding tax procedures

Activity description

Giovanni ni barrier 11 relates to the domest.i
the EU and the resul tidognedits &adv adtta gnessl iufsauria ¢
the case that relief at source can only be g
tax withholding responsibilities. I n many ca
withholding responsibilities foriogncal inter
intermedi aries to use | ocal fiscal agents. N
nati onal procedures to deal with tax relief
foreign investors, in particular floe investo

countries.

This barrier has a number of consequences, i

f the impact of tax relief procedures on an
be significant, meaning investors may be i
to avoid deallémgamwdtdbhostolmp tax relief and

f remote access to issuer CSDs by foreign ir
since foreign intermediai-vies hoealhtomesj sce
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T the | ocation of the issuédrct@S3D tcodlod ap o tCeSr

This situation represents a burden for the i
T2S markets) . -k o rpceenra | ii lsveess tcmedrsts d ed | psrroucpet SSS eps
increases thédocdetr off adi emgsfaunndd ainse,n tualltliymat el
i ncompati bgéewEuhopesannsecurities market.

Foll owing the report by the Clearing and Set

(FI1 SCO), in October 2009 the European Commi s
on withhol dimage d #rxewheilcihe fouptrl i nes how EU Mem
make it easier for investors resident in one
relief from withholding tax on securities in
received from anotbkereMeambesoStaepr. (The Comm
Recommendati on also encourages Members State
refund procedures where for practical reason
and suggests measures to pmatectagdMémiser eStrat
fraud. A Commi ssf®showsrvhaes atupgyesent, the
current reclaim procedures are estimated at
of foregone tax relief isyeandmabhedoppodb6buflB
owing to delayed claims and payment of tax r
annually. I n January 2016 the total cost of
estimated at total 08.4 billion per year.
With respeicdf ton tlakoked positions, no substa
have been identified in the absence of a res
crolserder access issues. There is also an in
and activitryatée (acrt icoorspog as national withhol
calculation of market c¢claims. Therefore, the
progress on this topic may have an -biompdaecrt on
access i sesuwds eicnt etdh mar ket s.

Activity status

Pri oriiateyt i2vii ty n Definitio Moni tori ngd Compliance
Wit hhol ding tax prd X X

In 2013 Tax Barriers BBaAGhess hhAdexpery Growp
2010 to follow up on the Commi ssionds Recomn

“ See the European Commissionés Recommendation (COM (20

“ The study on fAThe Economic | mpact of the Commission R
Procedures and the Fh8€CObBrapgosahsodacscdments rel ated
procedures are published on the Europa website and ca
http: /ojpac .eadri nt er nalmamakrektest//cflienaarnicnigailcompl i ance_en. htr
https://ec.europa.eu/taxation_customs/ pidtfes/ taxation/
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http://ec.europa.eu/internal_market/financial-markets/clearing/compliance_en.htm
https://ec.europa.eu/taxation_customs/sites/taxation/files/docs/body/c(2009)7924_en.pdf

the Commi ssion regarding workable solutions
the eerarGoammi ssion R&commendati on.

The AG is of the view that any further initi
and can only come from the EU public authori
by the new Commi ssion).|l ¢tomédisheohaextt hahe
action plan |ists further work on withhol din

areas fd&r action.

To build on this political momentum and enco
withholding tax relieafi opmrocedwrtére,ritntge fQa mrhie
regarding the economic impact of burdensome
procedures. This investigation is currently
nati onal barriers to freexmooeEm€MU. of ncppita
group has collected informationnolMemgbed prac
States in this area.

The AG contributed to this exercisetaki Magr ch
i ofmation from the T2S markets.

Basedalon t hese data, the Commission wil!/| pr e
published in early 2017, which will take sto
The report wildl propose some next steps rega
practices atnodr ijnog notf niohnei si tuation in Member
Commi ssionds recent Communi ¢®altuira mgo R Otlive t QMU
Commi ssion will work on drawing up a code of

principles.

The T2S AG i sacdadnterliybutoindhe EPTFO6s work on t

Compliance status of T2S markets

Moni toring has not yet started.

%® TheBAG rdporatvai l able on the European Commi ssionds web

% COM(2015) 468/30.9.2015, Action Pl an o il oB ueinlcdoiunrga gae Ca |
Member States to aeadspaurscyes tfermrosm oWi trleHoledi ng taxes and
standardi sed refund procedue elsest hpr Lotmmé & sa mch dve vV é | @
conduct with Member States ob withholding tax relief

““Communication from the Commission to the European Parl
Bank, the European Economibea@dmB@bttaét Gbammheatl Regaads:
Mar ket si Alkncieolner at | nBr s sel s, 14.9.2016 COM(2016) 601 f
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http://ec.europa.eu/internal_market/financial-markets/docs/clearing/tbag/130524_tbag-report-2013_en.pdf
http://ec.europa.eu/finance/capital-markets-union/docs/20160914-com-2016-601_en.pdf
http://ec.europa.eu/finance/capital-markets-union/docs/20160914-com-2016-601_en.pdf

4.5

Moni toring

Implementation date To be defined.

Monitoring actors  [To be defined.

Monitoring process To be defined.

Croberder s htararmsop adreency and
procedur es

Activity description

This activity covers thebdawderrcosmaerceledl ddere as
transparency and the®egketraboiohepresseadur €S

and regul atory framewor ks.

Concersrhiamgehol der transparency for register el

there are efficient models for identifying

har moni sed European model for enabling issue
bor deronamewitr. |l ssuers have therefore highligl
i ncreaséeédradreassactivity in T2S, sharehol der

emerge across borders. A key concern is how
via the omnihbu€S®ctoumkt arrangements. The AG
resolution of this issue should be pursued,

he current scope of T2S services. Hence, th
One of the resaclidtirerds itno flue ucenrel eases of
include a centralised solution via the T2S p
One determining aspect relating to the discl
rul es and procedures within whriathi drhepriccadcu
for certain securities have | ong been recoghn
complex areas for harmonisation in some juri
on I-sothgndi ng | egal and regul atoryw relgestEee ed
instrument or the investords rights regardin
processes, and the mechanisms used to transmnm
considerably between European countries. The
some cases affect both the issuance/central

as settl ement services.

% The registration epsrsocoefd urpedaitsi ntghea prreogci st er (managed
information on the identity (name, address, etc.) of
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The AG agrees that i f regi-tsarrmdniose ,r otcteidurm
a negative effect o0o€@8SDheetffemetehcywmlod 28Irvs s
affect market access,rtwanthf os paveéstctoal aCEPs

Activity status

Pri oriiateyt i2?vii ty n Definitio Moni tori ng Compliance

Crodorder sharehol
transparency and r g X X
procedures

This isbBaeebbdl der wasansddhresnsced in the early
project by a dedicated T2S group (Passk Force
up by the AG in December 2009. The task forc
in March 2011. The report included a descrip
centralised technical model s (one of the opt
exchanhbganghs!|l der i nf o+#matdieoan basias.crmMdoies concl
task force were suppoaft etdhdyAG.he vast majori

Leaving aside the centralised model for poss
T2S, the AG used thedsiumggtelse i meporctontt@iinnvit
actors to work on possible decentralised sol
creation of an | SO disclosure message standa
Transparency Directive; and a gponsgs isbhlaer enmaorl kde
di sclosure requests and responses, to be dev
However, with the exception of ongoing work
Rights Directive, the relevant actoasdhave n

b

t h usiness case potenti al is considered to

@

Th AG members welcome the ongoing work on r
encouragerimomsarehol dési magatgleenemunrent dr af
strengthen the | egbali hgaméwot kahemi esion of
information across borders, incpudnagtde n a C
for adoption of wWheheeendedf dROE6LI i ve

o o

As far as the impact of heteroge@®ous regist
settlement in T2S is concerned, the TFAX ana
of the results of this work was the recommen
2013 not to use T2S messages for pasdsairndg on
i sovwered in Section 3. 3.

% More infios mavt@idliacb lteask force

http:// www. europarl .europa.eu/ si-1As019526D&¢tadgagpeENA.

51
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4.6

However, the AG &sewelghias EB&SDAthere are fu

steps to be taken to achieve full har moni sat
procedures in T2S mar k-€sP ¢espextihgl | i vana c
complexity and the regulatory/ 1|l egal i mplicat
raised it with the EPTG as well as in the co

Commi sbéssi oMU i ni ti ative and the EPTF.

I'n 2013 the EPT®oirderethiofhideedd ctrroasnss par ency, i1
connected topic of registration procedures,

current

agenda. A working group on registrat

been set up by the EPTG tld-aowortkh drhitsh evomet tie
currently undertaken by its successor, the E

Compl

i ance status of T2S mar ket s

Definition is not complete and no standards
therefore not yet started.

Moni t

oring

Implementation date

Pending EPTF and CMU outcome.

Monitoring actors

Pending EPTF and CMU outcome.

Monitoring process

Pending EPTF and CMU outcome.

Mar ket access and interoperabi
Activity description

The activity is fundamental for enéfihecnhg fi
the need for regulatory frameworks to all ow
foreign and market participants, CSDs and ot
to their services. I't also refl ectod trtud erseed
and procedures for granting or refusing this

The activity covers, for example, market pra
restrict the settlement of (stoclkeaxedhpnge a
transactions en &€SPpetThéiconsequence for for

2 ANECSDA rdaptoed 19 dmtlhgeedtdDrisst i on of sexamithheee sdihvoelrdge rnsg

regi st
requir

Seventh
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http://ecsda.eu/wp-content/uploads/2016_07_19_ECSDA_Registration_Report.pdf

custodians and/or investor CSDs in such (i ss
settl ement flows is restricted owing to the
in those issuer marketbat Thetreiseés i wit$loinng mp
settl ement services on these securities need
CSD or central counterparty.

The issue has no direct impact on T2S settle
competition anhdCSDnscemesT2B0 mar ket s.

Activity status

Pri oriiateyt i2vii ty n Definitio Moni tori ng Compliance
Mar ket access and i Y X X
The CSDR includes i mportant provisions regar
i nteroper absi3lyihtey AGArtto.ok5Ihote that the propoc:c
i mpl ementing technical standards published b

include provisions regarding the criteria fo
partieso (i e. CSD partrcipanastrothere€pDso
syst®mé.the fireceivingd CSD, and its compete

CSD services, they should be able to establi
comply with t he’sTeher edguaifrte memeptl benmiecnatli nsgt andar d
include the procedural reqguirements for refu

involve ESMA i®n this process.

The AG has decided that the issue should be

|l egi sl ation erRRt0dr’s into force in
T2S stakeholders will assess whether green d
the related | evel 2 legislation is in place,

be required to achieve this status.

Compliance status of T2S markets

Monitormnotg yats started.

% See Annex |1 (Chapter XIFin&SlecRépnrtd ,oArthel ér 889 w©0¢c i

under the CSDR
% According E®SMAmE!| emariti ng t edthreiscalcrstteenrdar dsshoul d est

the firequesting partydo complies withséeberiegast segul e
systoepner ated by t heThfer eceegiuwisntg i gCompt y swhowl d hal so co
confidentiality and information requirements of the h

the requesting party should hold sufficient financial
its contractuadsobhéeég@sbons towar

See Annex || (Chapter XI F] n8eéc Riheen rd2r,ad Ar ttiecclhen 18c9a)l tsot a
under the CSDR

55
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https://www.esma.europa.eu/sites/default/files/library/2015/11/2015-esma-1457_-_annex_ii_-_csdr_ts_on_csd_requirements_and_internalised_settlement.pdf
https://www.esma.europa.eu/sites/default/files/library/2015/11/2015-esma-1457_-_annex_ii_-_csdr_ts_on_csd_requirements_and_internalised_settlement.pdf
https://www.esma.europa.eu/sites/default/files/library/2015/11/2015-esma-1457_-_annex_ii_-_csdr_ts_on_csd_requirements_and_internalised_settlement.pdf
https://www.esma.europa.eu/sites/default/files/library/2015/11/2015-esma-1457_-_annex_ii_-_csdr_ts_on_csd_requirements_and_internalised_settlement.pdf

4.7

Monitor.

ng

Implementation date Pending CSDR and level 2 legislation.

Monitoring actors  |Pending CSDR and level 2 legislation.

Monitoring process |Pending CSDR and level 2 legislation.

Securities amount dat a
Activity description
Thiagtivity aims to address the absence of a
mar kets for defining securities amount dat a
guantity/units) in the trading, clearing and
The -sbandardi sati awmndfi tyedwarniat ihes @o | mpact
as long as only one rule is used for each 1| S
or quantityfunits (UNIT).
However, the current practice n some mar ket
entitiewr(iC®bDess custodians) that wish to off
mar ket s.
The objective of this activity is to ensure
EU6s standard practice in time for migration
mi gtriaon waves). T2S markets should nonethel e
interoperability testing, multilateral testi
shared practice.
Activity status
Pri oriiateyt i2vi ty n Definitio Moni torin Compliance
Securities amount
% For each T2S settlement instruction, T2S verifies whe:
settlement instruction (face amount or numbehre of wunit
given I SIN in the T2S static data. This makes it i mpo
nomi nal amount (FAMT) and units (UNIT) for the same |
for a given I SIN, only otnepeod. these settl ement amount
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T2S STANDARD

In Iline with the current standard market practice in the
amount data by using nominal valud@efbdar i deshtr uimesitt surents a
debhbtnstruments in FAMT and equities in UNIT).

Compliance status of T2S markets

Based on the information provided by the T2S
fully with the standai deonofplthritromidigraoilown

AT, BE (Euroclear), BE (NBB-SSS), CH, DE, DK, EE, ES, FI, FR, GR (BOGS), HU, IT, LT, LU (LUX CSD), LU
(VP LUX), MT, NL, RO, PT

Information input: NUG survey and bilateral di scussions.
For details on thkelomamplmed moea od togtyys pl ease r
For detailed explanations per T2S market, pl

Monitoring

Implementation date Migration to T2S (depending on migration wave).

Monitoring actors  |HSG (T2S NUGSs).

Compliance is monitored by the ECB team in cooperation with the respective T2S NUGs. Monitoring is a

Monitoring process . B .
gp continuous process taking place before and after each T2S market migrates to T2S.

4.8 Portfolio transfer

Activity description

The TFAX %arneavieyasliesd obstacles in th® context ¢
requiring further harmonisation efforts in T
 ThéeFAX riepoavailable in the relevant section of the T2
® Portfolio transfers (or emtokchargness exwss)t omcicaur ovh ema rak
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https://www.ecb.europa.eu/paym/t2s/progress/pdf/subadapt/report/2012-11-28_Report_of_the_TFAX.pdf

has its own requirements in terms of the inf

custodian t@ ¢hehodicreivgna portfolio transfe
In view of i-bordaesi bgscné#essdandporosselio tre
is |ikely to |lead to a high |l evel of compl ex
mai ntenance for CSDs andi @6Spopafbicopanassiae
T2S context, this would |l ead to the mani fest
of information gathering and maintenance for
The T2S Community has agreed, in | itrhee with t

information required by the receiving custod
possible to ens@3$E seaetotoltdmemnmto.s s

Activity status

Pri oriiateyt i2vii ty n Definitio Moni tori ng Compliance
Portfolio transfer Y X X
Foll owiAlkg Chlaér mand6s | etter to the European E
European Working Group on Portfolio Transfer
2014. Its objective is to define regional be
practices cover the following:

1T desgtriions and recommendations on the workf

for portfolio transfer messages;
T data to be transmitted in these portfolio
T how portfolio transfer messages should be

The HSG is currentflor aanapoysssiinlgl eo pTt2 S nhsar moni
mar ket practice. Any solution should, on the
exchange of portfolio information while, on
the T2S functionaltmbnesattndnteeamds&r ta.

Moni toring

Implementation date To be defined.

Monitoring actors  [To be defined.

Monitoring process To be defined.
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Annex 1
Met hodol ogy

The foll owing methodology is used for compil
AG(progress report, T2S harmonisation |ist a

Har moni sation activities

A harmonisation activity is a task or a work
order to remove a b@3IDiset ttloemenntotihn cTDS smar
activities are grouped under broader areas.

Exampl e:

Ar elae g all har moni sati on

Acti vSR ile,s:SF 11, SF 11, outsourcing, conf | |
Prioritisation of activities

The AG agreed to prioritise the T2S harmoni s

Prioracdtyi viities are necessary t-OSEnsatrtel ermdnt
in T2S. The HSG and the ECB team should focu
for resolution @andormpbemért anbr Gt SO0 migrat.i

The fact itvhiatty ains aacstsi gned priority 1 does n

key definition or monitoring actor (e.g. T2S
Prioractyi ities are not essentiaCSDo ensure
settlement in T2S, but they are key for the
environment and the efficiency of T2S. The T

pursue them afteri arhet omarxS®.t sé mi gr at
Har moni sation phases

There are three harmoni sation processes/ phas
har moni s ateifdmiltii sotn:, monitori reEq@cain g hiampel e me nt
corresponds to a different aim/question.

Def i niTthiienir ef e€rSs (toa ,t weheTr e rel evant, wider
standards/ rules definition process. What are
for defining and endorsing them?

Moni t oWhatg:i s the monitoring framework and w
for monitorkegsd2&Somal i ance with the har moni

| mpl emenTht sophase/ process refers to the T28S
rel evant harmonisation standards. What is th
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i mpl
i mpl

Resp

For
prop

i De
s u
EU
t h

i Mo
co
of
co

ement changees hardmardiapat iton tsht andar ds/ ru
ementation status per T2S market?

onsi ble actors

each process/ phase, clear responsi bl e ac
osed.

finition actors: entities r.egs.potnhsei bAG f c
pported by HSG/ CASG in the case of the T
or national authorities in the case of
e case of market corporate actions stanc

nitoring actors: nmonntiittoireisn gr etshpaotn sTi2b9 emafrc
mplying with the standard (e.g. the AG s
the T2S corporat-Ml Gcitm otnlse s¢c asne aofdst hé&
rporate actions standards) .

T I mplementation actors: uémniimaitesyrempbesmebt

an
re

Dat e

A de
comp
resp
ma r k
phas
envi

T2S
t hei

St at

A sp
dash
comp
prop
acto

Seven
Met ho

d adapting to the standard (e. g. CSDs, t
gul ators in the case of some T2S corpor e

S

adline for completion is set for each ph
Il iance coincides with the migration of e
ective migration wave). However, for mos
ets/ CSDs are required to be able to part
e, astipem wawgwea abiding bydahdsagnetetderu
ronment .

Mar kets should comply fully with all def
r migration to T2S.

us assessment

ecific colowo)] obasasdihsemeay dduidn t he st at
board to reflect the progress in each pr
Il iance). These colours/statuses are agre
osals of the HSG (and the inpuwtrtofngthe T
rs).
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Tabl e 7

Col our methodology in the different har moni
Colour Description
Compliance
The market has achieved full compliance wi

For technical standards (e.g. T2S ISO messages), this means that the T2S market is already operating
according to the standard.

For regulatory/legal standards (e.g. T2S settlement finality rules), this means that the relevant
regulation/legislation is already in place.

Further monhéoFf28gmafkeéet is no | onger re

Definition
The relevant stakeholder bodies (in or outside T2
harmoni sation activity.
Moni toring

The monitoring actors (i n drmpdtuwetnmeinde dT 2aS)f rhaameew od «
reporting progress on the T2S marketsd6 compliance
regularly to the responsible stakeho

Compliance

There are changes still pending (technical, regulatory or legal) before the T2S market can achieve full
compliance with the harmonisation standard, but no obstacles have been identified to achieving full
compliance by the deadline.

and

The market has established a clear/detailed plan to implement the harmonisation standard and has publicly
announced deadlines for full implementation.

Further monitoring of the T2S market

Definition

Open issues remain concerning the definition aand va
the relevant stakehol der bodies (in or outside T2
approach to resolving pending issues in orde

Moni toring

The monitoring actorse (efioedoandi dempT28&enheaed a

reporting progress on the T2S marketsd compliance
to the monitoring bodies on an irre:t
Yellow .
Compliance

There are changes still pending (technical, regulatory or legal) before the T2S market can achieve full
compliance with the given harmonisation standard, but obstacles have been identified which may threaten
achievement of full compliance by the deadline.

or

The T2S market has issued a statement that it will implement the standard, but has not committed to concrete
and publicly announced dates for implementation.

Further monitoring of the T2S market

Definition

Rel evant stakehol der bodi ersea(cihne dora no uatgsriedeemeTn2tS)o r
standard and stakehol ders have not agreed a road
standard. Stakeholders have not agreed a formal

Moni toring

The imbaring stakeholders have not defined and/or
reporting progress on the T2S marketso6 compl

Compliance
The T2S market has not provided any information on its level of compliance with the standard.
or
The T2S market has decided not to (fully) comply with the standard.
or

There are changes still pending (technical, regulatory or legal) before the T2S market can achieve full
compliance with the harmonisation standard and obstacles have been identified that have stopped the
implementation plan of the market and/or will prevent its full implementation by the deadline.

Further monitoring of the T2S market

X Process not started yet

It follows froml Uablamd7rekdastaniuges apply to markets that have
and yellow statuses refer, exclusively, to future i mplementation

Seventh T2S Harmoni sdatAnomdxProgress Report
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AG monitoring methodol ogy

Th
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Th
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—~ n ~ 0O

e HSG only monitors T2fSorhawhnmocnhi stahtei odne faicntii
complete, i.e. a standard/rul e/ agreement
|l evant actors. The definition may come fro
andards) or from EU aut hordlttiiemat(el. yg.endceer
S harmonisation standards. Only afterwards
ecific standard and all T2S market s, |l aunc

ce the definition process is complete (i.c¢e
atus tiot yhe fakietiddStGhe hel p idfa utnlceh eECRB hteeam
nitoring process. The ECB team acts as the
ocess. For some activities, this monitorin
g.-Mt Bei BE t hteh ec ansaer koeft cor porate actions st

r each of the T2S harmonisation activities
monitoring. This section has three key el

the i mplementation date, which descri bes &
needs to be i mplemented by the T2S mar ket s

the monitoring actors, i.e. who is perforr
t eam, NMGS) ; E

the monitoring process, which descri bes wt
NUG surveys, CASG surveys).

e iaffioom provided for individual T2S marke
re than one source. For example, T2S NUGs

11, but this point was also covered by n
sessments senretant ogprtilor E®B the | aunch of T2

the different input channels (NUG surveys
ntacts and synchronisation point (SP) repo
ols (T2S activitmaskdashbompti andeT28bl e) .
mmari sed in the T2S harmonisation progress
e ECB/ T2S webpages.

% As agreed by the AG on 27 March 2012.
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Met hodol ogy 6 |



Diagram 1

nf ormat.i

on

channels for monitoring T2S harmonisati on

T2S activities
dashboard

T2S markets
compliance table

In the T2S har moni s ahte ocno mploigarecses srtegptou stess, a

by market (rather than by CSD). Compliance u
practice, specificities or even regulation r
model . I'n markets with mornédret hedh evraent CEB,D tilt
order tderpag @girogress in implementation.

In the case of market corporate actions stan
mar kets based on a statistical approach, as
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Annex 2
Moni tlhoarerdo n i ascattii voint
mar ket

Tab8e
Col our methodology in the compliance process
Colour Description

The market has achieved full compliance wi

For taekchstandardsmgesgget 2SS Kt80Os means that the
according to the standard.

For regulatory/legal standards (e.g. T2S sett]l
regulation/legislation is already

Further montihteorTi2ngy moafr ket i s no |l onger r

There are changes still pending (technical, regulatory or legal) before the T2S market can achieve full
compliance with the harmonisation standard, but no obstacles have been identified to achieving full
compliance by the deadline.

and

The market has established a clear/detailed plan to implement the harmonisation standard and has publicly
announced deadlines for full implementation.

Further monitorirketofi st hrequ23 emdar

There are changes still pending (technical, regulatory or legal) before the T2S market can achieve full
compliance with the given harmonisation standard, but obstacles have been identified which may threaten
achievement of full compliance by the deadline.
Y or
The T2S market has issued a statement that it will implement the standard, but has not committed to concrete
and publicly announced dates for implementation.

Further monitoring of the T2S market

The T2S market has not provided any information on its level of compliance with the standard.
or
The T2S market has decided not to (fully) comply with the standard.
or

There are changes still pending (technical, regulatory or legal) before the T2S market can achieve full
compliance with the harmonisation standard and obstacles have been identified that have stopped the
implementation plan of the market and/or will prevent its full implementation by the deadline.

Further monitoring of the T2S market

As above, full compliance will not be achieved by
agreed and provided a detailed action plan for f

Seventh T2S Harmoni sdatAnm®@xProgress Report
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Tabl[ef 2o0m Executi ve

Summar y]

Compliance status per T2S market (as at 20/12/2016)
Priority 1 Priorit
1 2 3 4 5 6 8 9 10 12 13 14 15 16 18 23
Restri
. . - . CA
. Interacti OQutsourci Availabil ction
T2S | Interaction . Schedul T2S T2S ) . market "
Message | Matchi . on with T2S CA ng IT ity of on Securities Securitie
mar ket with T2S e for the settleme | settleme Settleme . ) Cash standar
s 1SO ng . . T2S (tax standard (settleme omnibus | omnib account s amount
. (registratio settleme nt nt nt cycle number ds
20022 fields procedur s o - nt account us number data
n) nt day finality Il | finality Il . (CAIW
e) services) s accou
G)
nts
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Tab®e

Compliance status of T2S markets in the first migration
Priority 1 Priorit
1 2 3 4 5 6 8 9 10 12 13 14 15 16 18 23
i - . CA
. Interacti T2S Outsourci Availabil | Restricti . "
| Interaction ) Schedul T2S . Securitie market Securitie
T2S ma r| Message | Matchi ) on with T2S CA settleme ng IT ity of onon
with T2S e for the settleme Settleme ) ) s Cash standar s
s ISO ng . . T2S (tax standard nt (settleme omnibus | omnibus
. (registratio settleme nt nt cycle account | number ds amount
20022 fields procedu s L finality nt account | account
n) nt day finality Il . number (CAIWG data
re) 1] services) s s )
CH
GRBOGS
T
MT
RO
Table
Compliance status of T2S markets in the second migration
Priority 1 Priorit
1 2 3 4 5 6 8 9 10 12 13 14 15 16 18 23
i R - CA
. Interacti Outsourci Availabil | Restricti -
T2S Interaction ) Schedul T2S T2S ) Securitie market -
Message . . on with T2S CA ng IT ity of onon Securitie
mar ket Matchin with T2S e for the settleme | settleme Settleme . . s Cash standar
s 1SO ) T2S (tax standard (settleme omnibus | omnibus s amount
g fields | (registratio settleme nt nt nt cycle account | number ds
20022 procedur s nt account account data
n) nt day finality Il | finality Il number (CAIW
e) services) s s
G)
BE-NBB
SSS
PT
Tabblefrom Executive Summary]
Compliance of the wave 3 T2S markets, which migrated on
Priority 1 Priorit
1 2 3 4 5 6 8 9 10 12 13 14 15 16 18 23
CA
Interacti T2S Outsourci Availabil | Restricti
Interaction ) Schedul T2S ) Securitie market Securitie
T2S mar | Message X on with T2S settleme ng IT ity of onon Cash
Matchin with T2S e for the CA Settleme . ) standar s
s 1SO ) ) . T2S (tax settlement nt (settleme omnibus | omnibus numbe
g fields | (registratio settleme | standa - nt cycle account ds amount
20022 procedu finality 1l finality nt account | account
n) nt day rds . number (CAIWG data
re) 1]} services) s s

B E-

Eurocl e

DK

FR

LU VPLUX

NL

Seventh
Mo n i

tored

T2S Harmoni satAnom®xPr ogress
harnmonitd eetsi oreraanar ket

Report

71



Tab6lefrom Executive Summary]

Compliance of the wave 4 T2S markets which plan to migrat
Priority 1 Priorit
1 2 3 4 5 6 8 9 10 12 13 14 15 16 18 23
. . - - CA
. Interacti T2S Outsourci Availabil | Restricti . .
Interaction ) Schedul T2S ) Securitie market Securitie
T2S mar | Message . . on with T2S CA settleme ng IT ity of onon Cash
Matchin with T2S e for the settleme Settleme . . s standard s
s I1SO ) ) . T2S (tax standar nt (settleme omnibus | omnibus numbe
g fields | (registratio settleme nt o nt cycle account s amount
20022 procedu ds - finality nt account account r
n) nt day finality Il . number (CAIWG data
re) 1l services) s s )
AT
DE
HU
LU CSD
S|
SK
Tab?Te
Compliance status of T2S naawek e(tass iant t2hOe/ 1f2i/n2a0l1 6mMi gr ati on w
Priority 1 I Priorit
1 2 3 4 5 6 8 9 10 12 13 14 15 16 18 23
. . - - CA
. Interacti T2S Outsourci Availabil | Restricti . "
Interaction Schedul T28 Securitie market | Securitie
T2S mar | Message on with T2S CA settleme ng IT ity of onon Cash
Matchin | with T2S e for the settleme Settleme . . s standar s
s 1SO T2S (tax standard nt (settleme omnibus [ omnibus numbe
g fields | (registratio settleme nt nt cycle account ds amount
20022 procedu s finality nt account | account r
n) nt day finality Il number (CAIWG data
re) 1] services) s s
EE
ES
Fl
LT
LV
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Annex 3

Nowompliance | mpact a
Table 12 covers the Austrian, Bel gi an, Ger ma
Romani an and Sl ovakian markets where i) ther
status for priority 1 stdarndartche (i gnpatcus:of2al/l
compliance has been anal y’sehasd despssedha
compliance status with T2S CA standards, the

(LuxCSD) markets are excludedpas ammoe iymgact
been completed by the AG.

% See the | at esltmpuapcda thel ad.fy stikse Repor t

Seventh T2S Harmoni sdatAnem@xProgress Report
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http://www.ecb.europa.eu/paym/t2s/progress/pdf/ag/20161220_ag_impact_analysis_report_v4.pdf

Tab

| e

12

Summary of the AG6s i mpact analysis (status
NUG pecified mil
T2S stan T2S ma Compliance g completion d|{Status as of 20 Remar k
T2S corpd Austr|Market clai ms st None | mpl ementation
actions the Austrian mar availabl e.
standar dfg t he -ciwtpd, fAexo0 a
when generating
T2S;
mar ket cl ai ms s|
23: the Austri g
provide its par
Auser yf Miaendli ty
them to cont |
interdependen |
settl ement of t
with that of t
transdction
T2S corpq GermanNo conceptdafedr|/l mpl ementation 9 Al though the GernOwingheto etgi sl at
actions in Germany. the German mg approved the ne the record da
standardg 1 January 20in Iegislatio.n ir_npl_er_nented one
the change will initially plan
force on 1 Janahead of Cl ear st
in February
No usage of ACUN None. | mpl ementation The Ger man Mar K
claim detection avail able. |[Committee agreegq
nor) . handling and pr
"CUM" flag in o
and to further
Mi ni stry of Fin
not to i mpl e merst
after the wave
(February 20
Generation of mg None. I mpl ementati on|[Ger man NUG to pr
after the sett available. team, as soon a
underl ying tra The German Mar K the relevant -s
standards no 1 Committeefa\somntvmum_es thet?wldl
adapting the Cut.he-ms{)lnxh perlod
practice for ge introduction of
claims to be in and, based on t
corporate actfol Whether to comp
corporate actio
this.
Payments on mar August 2017 The original de The -nompliance
on T2S dedicatefd 2017) for compl| German mar ket m
and maireagement postponed to Au German | SI N¢Y

securities frac
with the standar

no 9, 10, 4l g
transformations

to thee cihnan@l ea

mi gration pl

61

=0}

o =

20/ 12/ 2016)

< T

o o

Instead twhéd | CSPDpoavritdieciiptasnt s wi ttho aatl Hetpwt i iomdiil c dtaeitlhdty
mar ket ,ogdmemast ed by tlhead@bmMi ti es ahawven fiont fvd ddd
mec haninsom iisn titheneT2/d thA st andaidstahe eephaiedefrequent
questions published by the T2S Community.
2 The German market bases this decision on its int
instructions are not considered iarnrceevioceadb)l.e as t
Seventh T2S Harmoni sdatAnem@xProgress Report
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NUG pecified mil
T2S stan T2S ma Compliance g completion dfStatus as of 20 Remar k
T2S corpgqBel gi unNoqgenerati on of |[Generation of maThe ESES mar ket s
actions (Euroclfon c«€&8®sinstructcroB@3SD instructi|jcommunicated in
standardgBel gi unthose related tdgeneration of ththeir updated pl
securities entitlftransactions forffull compliance
TrARST ®F Mat ] 6 of transformati gcorporate action
BUk Do generat92017' before Fhe corpog
The CSD will notTet:hnical adaptaseason in 2018 (
i nfroati on (key d!EurocIeest dos tf u
for managing buy|mp|ement CAJ WG/
standards (Cust g
Evol ution strean
change in order
with the Buyer H
standards, other
reach full compl
T2S CA standar ds
RestrictilBel giunSecurities hiavet|None. | mpl ementation d
omni bus (NBBSS)|di fferent types available.
accounts account based on
of the wunderl yin
RestrictifFrance |[Securities have |[No plan has beenl mplementation d
omni bus di fferent types |the French markeavail abl e.
account s accdutmased on tf
registration st a
T2S corpd Nowgener ati on of [Generation of maln October 2016
actions on cG&HsinstructcroB@SD instructi|markets communi c
standard§g those relateoed tdggenemawbifothe regupdated planning
securities entitftransactions forfcompliance with
Transformations of transformatiogcorporate action
but not generate2017‘ before _the corpg
The CSD will nOtTechnicaI adaptaSeason in 2018 (
information (key_EurocIear systen
for managing buy|mplement CAJ WG/
standards (Custg
Evol ution strean
measures to reacd
compl i anlce ™28 h
corporate action
2018.
T2S corpqNetherl|Nowenerati on of |[Generation of maThe ESES mar kets The Dutch market
actions on cA&HsinstructcroBGSD instructijcommuniecdain Octdqcomplies with Buy
standar dfg those related todgeneration of ththeir updated plfstandards for OfF
securities entit/ftransactions for[full compliance |[copliance for cg
TrARSt OF MAatl OnS of transformati gcorporate actiontransactions i s
DUt H®L generatecompllance with |before Fhe corpg2017.
stansar81 March |[season in 2018 (
No#w ompl i ance wi t .
protectia«vdsstf@deEChn'Cal adapt a
cleared transact_EurOCIealr systen
planned for Q1 2|mp|ement CAJ WG/
standards (Custg
Evol ution strean
measures to reac
compliance with
corporate action
2018.
T2S corpqRomani @aThe Romani an mar{Overall full conThe new CSD rul €
actions generate/raise cremains Februarysubmitted to the
standar dfg on flows for Ron September 2016.
T2S (need for ch the authorities
secondary | egisl than originally
time to meet the
compliance deadl
The Romani an marfFinalisation of [The new module f[Overall full con
generate/raise ctesting by Januacorporate actionremains Februar
on flows for Ron in Auguanhd2Dda6er
T2S (need for |T testing was comp
2016 as original
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T2S standq

T2S mar

Compliance gap

NUG pecified mil
completion date

Status

as of 20

Re

mar k

T28orpor
actions
standard§g

Italy

Mo
ma
tr
tr
wi
tr

nte Titoli doe
rket claims (N
ansformations
ansactions (no
th MC standard
ansformations

| mpl ementati on
change:

December
January

s2t Oplo6n epdo
2017.

No
par
int
mar

ufseirendl y fac
ticipants to
erdependence
ket cl ai ms an
transacarranohfaoge
CCP transacti ons
stana@a&nd

| mpl ementati on
change: December
postponed to 23

Testing
commenc
(to be
and is
Decembe
Decembe
NUG inf
postpon

of techn
ed in Sep
compl eted
pl anned t
r 2016. H
r 2016 th

Th
es
ov
Co

is
ti mated to
erall i mpac
mmuni ty.

c aseo gl inaom

ha
t o

ormed th
eHardwar 2 3

Th
es
ov
Co

is
ti mated
erall i
mmuni ty.

to

c asceco gl inaom

mpact o

ha

T2S mat cl
fields

Sl ovaki

In the CSDo6s | eg
engine, when prqg
transactions in
ceownership, the
mar ket uses two
in addition to t
the UDFS.

No plans for con

No
No

i mpl

date

ement atl o

S,

Th
es

i mpact

is
ti mated

on

t o
the

c aseo mpl inaom

ha
T2

T2S corpd
actions
standard§g

T2S matc
fields

Hungary|

The Hungarian ma
detect and gener
claims on equiti
mi grati onFdlor urary
2017.

n addition, the
ill opt out by
laims and trans
niCrSdD settl ement
hat KELER parti
hange on a tran
ransaction basi
mpl ements imt$on
A2A communicati o

|
w
c
i
t
c
t
i

Pl an
gener
A Int
syste

for compli 4
ation of CA

roduction ¢
m by 03/07/
compl i 4
cl ai equi ti
AFurther discusst
authori fiedsuaeryd

for
ms on

Pl an

AAmendments in -
30/09/2017)

AAmendments in K
regul ations- (15/
15/11/2017)

A Operational mg
processes finali
(01/ 03 R2/OA3F/ 2017

A KELER devel opn
(01/ 04Y=2/00&/ 2017

A Market test-ing
3011/2017) .

Af ter migration
Hungarian CSD (K
comply fully wit
standard on mat d
i niCrsd settl|l ement
be matched in it
and then sent tg
mat ched.

This will be res
introduction of
system by 03/07/

Di
cr
af

rectly conn
oGSD settl
fected -bygmp

e men

ect

hi g
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Annex 4

Det ai |

e d

monitoringarkéor mati on

T2S harmonisation activities: Austria

per

Impleme

ntation plan/date

If standards/rules are not fulfilled, please provide

Implementation

Compliance Status Type of implementation gap the timetable and various milestones/dates in actor(s)
the implementation plan.
i " Indicates level of
Activity Sub-activity compliance with the Green (G),  the standardain ' el netional Further comments
relevant yellow (Y), ;ismar}ezreitreﬁes\:yaigo Ready for T2S Fully operational according e ?ggrgz)'rona
standards/rules red (R), blue Y’ p P : testing to the T2S standard N "
®) specify what the type of gap is implementation
Priority 1
1. T2S 1SO 20022 messages Not compliant Straight-forward to implement Testlanc?qireeva:éness 06-02-17 OeKB No barriers identified for achieving full compliance before migration to T2S.
2. T2S matching fields Not compliant Straight-forward to implement Testing _readlness 06-02-17 OeKB No barriers identified for achieving full compliance before migration to T2S.
T2S messages achieved
3. Interaction for registration Fully compliant N/A N/A N/A N/A Info source: HSG survey May 2013. Registration information is not transferred via
settlement messages
4. Interaction for tax info Fully compliant N/A N/A N/A N/A Info source: HSG survey May 2013. Tax information is not transferred via
settlement messages
Info source: 2014 NUG survey. OeKB schedule will be adapted to T2S schedule
i i by February 2017 (migration to T2S).
5. T2S schedule of settlement Not compliant Straight-forward to implement Testing _readlness 06-02-17 OeKB v v (mig )
day achieved
Info source: October 2016 CASG gap analysis update and further NUG
Market claims (28 standards) 7% clarification.
: " . CANIG and T2S NUG The AT market will not comply with MC standards 6 and 7 (related to treatment of
6. Corporate actions Major technical ch: s/ . q e
T25 CApstandardls (59) ] Me;ﬁ(re‘e’frargtciceihznn%zs Not available Not available (CSD/ CCP, banks and ex/cum and opt-out indicators) as well as MC standards 19 and 23 due to the
Transformations (13 standards) 0% Issuers) optional facility to control the interdependence of the settlement of the market
_ claim with the underlying transaction, which will be introduced by the AT market.
Buyer protection (18 standards) 100%
8. Settlement Finality II: irrevocability and Info source: T2S NUG surveys 2011 and 2012, SP2 and bilateral input.
- enforceability transfer order Fully compliant NIA NIA NIA NIA Only bilateral cancellations are possible after matching status
Legal harmonisation - n
9. Settlement Finality IlI: irrevocability of Eully compliant N/A N/A N/A N/A Info source: SP2 and bilateral input.
securities transfers. Y P Market already complies with the standard.
10. Outsourcing IT (Settlement ) services Fully compliant N/A N/A N/A N/A Info source: 2014 HSG survey on IT outsourcing.
12. Settlement cycles Fully compliant N/A N/A N/A N/A I;Ofiasource: Bilateral confirmation from NUG. Fully compliant since 6 October
13. Availability of omnibus accounts Fully compliant N/A N/A N/A N/A Info source: 2013 HSG survey and bilateral input. Fully compliant with omnibus
accounts availability.
CSD account structures nfo source: 2013 HSG survey and bilateral input. No restrictions on ommibus
14. Restrictions on omnibus accounts Fully compliant N/A N/A N/A N/A accounts. Y put.
) § Testing readiness 0. Info source: HSG survey on T2S securities account numbering, April-May 2013
) 15. Securities account numbering Not compliant Straight-forward to implement achieved 06-02-17 OeKB and Q3 2013 CSD status gathering template
T2S accounts numbering Info source: HSG survey on T25 DCA numbering, April- May 201. Bilateral
16. Dedicated cash account numbering Not compliant N/A N/A N/A N/A exchanges with NUG.
Implementation plan/date

If standards/rules are not fulfilled, please provide

Implementation

Compliance Status Type of implementation gap the timetable and various milestones/dates in actor(s)
the implementation plan.
o - Indicates level of
Activit; ub-activit: Further comment:
C 4 S © 4 compliance with the Green (G) If the standards/rules are not Relevant national erco ents

relevant ellow (Y)‘ yet implemented, please Ready for T2S Fully operational according actors for

standards/rules Y ’ specify what the type of gap is testing to the T2S standard . .

red (R) (use the dropdown list). implementation
Priority 2

Testing readiness

Austrian Corporate
Actions National

Info source: BSG/E-MIG Survey (2016). The EMIG provided statistics have been

T2

18. Corporate actions CA market standards (68) 85% Straight-forward to implement . 06-02-17 N adjusted, for consistency and comparison reasons, to the common denominator
achieved Implen‘ztérxya\‘t:(osr; Group of the 68 CAJWG prioritised standards.
23. Securities amount static . Info source: T2S NUG survey and bilateral input.
data Fully compliant N/A NiA NiA NiA Full compliance with European market practice
Seventh T2S Harmoni satAno®xProgress Report
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T2S harmonisation activities: Belgium (Euroclear)

Implementation plan/date
If standards/rules are not fulfilled, please provide

Implementation

Compliance Status Type of implementation gap the timetable and various milestones/dates in actor(s)
the implementation plan.
Activity Sub-activity Indicates level of G G Further comments
compliance with the gﬁg\/nv EY; If the standards/rules are not Ready for T2S Fully operational according to Relevant national
relevant standards/rules Y ! yet implemented, please - Y op 9 actors for
red (R), blue + testing the T2S standard .
®) specify what the type of gap is implementation
Priority 1
. Info source: SP2 and bilateral input.
1. T2S IS0 20022 messages Fully compliant NIA NIA N/A NIA Technical compliance for testing and full compliance by migration
Info source: SP2, White Paper and bilateral input.
2. T2S matching fields Fully compliant N/A N/A N/A N/A Matching rules that will apply are those of the T2S platform. Full compliance for
T2S messages testing
. o . Info source: May 2013 HSG survey. Registration information is not transferred via
3. Interaction for registration Fully compliant N/A N/A N/A N/A settlement messages.
4. Interaction for tax info Fully compliant N/A N/A N/A N/A ::feosss;);;t;e: May 2013 HSG survey. Tax information is not transferred via settlement
Info source: SP2 and bilateral input and status gathering templates.
5128 schedglae of settlement Fully compliant N/A N/A N/A N/A The ESES operational day will be amended to adhere to the timing of T2S. The T2S
Yy accounting day will be considered the master day.
"Info source: October 2016 CASG gap analysis report and further NUG clarification.
Market claims (28 standards) 89% Major technical change Euroclear Belgium does not fully comply with market claims standards (10, 11 and
13), transformations standards (non-generation of the transformed instructions) and
6. Corporate actions i . . buyer protection standards following its migration to T2S in September 2016.
Aol Transformations (13 standards) 0% R- Feb 2018 Major technical change Q4 - 2017 February 2018 Euroclear Compliance with the standards having a high impact on the T2S Community (non-
T2S CA standards (59) N . H N
generation of market claims on cross-CSD instructions and the transformed
X instructions in almost all transformations) will be achieved in Q1 2017. Full
Buyer protection (18 standards) 0% Other compliance with all T2S CA Standards, including change in Belgian securities law in
order to comply with BP standards, is planned for Q1 2018.
8. Settlement Finality I1: Info source: T2S NUG surveys 2011 and 2012, SP2 and bilateral input.
irrevocability and enforceability Fully compliant N/A N/A N/A N/A EoC (BE) already complies with only bilateral cancellation after matching status.
transfer order
Legal harmonisation Info source: T2S NUG surveys 2011 and 2012, SP2 and bilateral input. Terms and
9. Settlement Finality |11 " conditions will be updated to implement SFlll in T2S. This update will have to be
irrevocability of securities transfers Fully compliant NiA NIA N/A NIA presented and approved, where applicable, by the Belgian regulator (Nationale Bank
van Belgié/Banque Nationale de Belgique). No barriers identified in this process.
10. Outsourcing IT (Settlement ) Info source: 2014 HSG survey on IT outsourcing. No regulatory barrier for outsourcing
services Fully compliant NIA NIA NIA NIA of settlement services by the CSD to the Eurosystem.
12. Settlement cycles Fully compliant N/A N/A N/A N/A Info source: Bilateral confirmation from NUG. Fully compliant since 6 October 2014.
13. Availability of omnibus Info source: T2S NUG survey and bilateral input.
CSD account structures accounts Fully compliant NIA NIA NIA NIA There are no issues with omnibus accounts availability for the ESES countries.
14. Restrictions on omnibus Eully compliant N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input. No restrictions on usage of omnibus
accounts Y P accounts.
15. Securities account numbering Fully compliant N/A N/A N/A N/A g‘;fnz‘r’:'lgznz'ﬂsfd survey on T2S securities account numbering, May 2013. No
T2S accounts numbering " - - - - -
16. Dedicated cash account Fully compliant N/A N/A N/A N/A Info source: HSG survey on T2S DCA numbering, April-May 2013 and bilateral input
numbering Y P from BE NUG. No barriers identified.
Implementation plan/date
Compliance Status Type of implementation If standards/rules are not fulfilled, please provide Implementation
p yP p 9ap the timetable and various milestones/dates in actor(s)
the implementation plan.
Activity Sub-activity Indicates level of Further comments
compliance with the Green (G), ! lheel \Srfﬂ\gir:z:eﬂeslgigm Ready for T2S Fully operational according to Relevant national
relevant standards/rules yellow (Y), yetimp! P Y Y op 9 actors for
specify what the type of gap is testing the T2S standard .
red (R) implementation
(use the dropdown list).
Priority 2
"Info source: BSG/E-MIG Survey (Sep 2016). The EMIG provided statistics have been
q N adjusted, for consistency and comparison reasons, to the common denominator of the
18. Corporate actions CA market standards (68) 88% Market practice change Q42017 01.02.18 Euroclear 68 CAJWG prioritised standards.
Final implementation expected with Euroclear launch of Stream 6 in February 2018
23. Securities amount static . Info source: T2S NUG survey and bilateral input.
data Fully compliant NIA NIA NiA NIA There are no issues with securities amount data for the ESES countries.
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T2S harmonisation activities: Belgium (NBB-SSS)

Implementation plan/date
Compliance Status Type of implementation gaj If standards/rules are not fulfilled, please provide Implementation
P P P gap the timetable and various milestones/dates in actor(s)
lementation plan.
Activity Sub-activity Indicates level of Green (G) Further comments
compliance with the ellow (Y)Y If the standards/rules are not Ready for T2S Fully operational according to Relevant national
relevant standards/rules ré/d ®R) b\u’e yet implemented, please lel{stin Y tEe T2S standard 9 actors for
(Bj specify what the type of gap is 9 implementation
Priority 1
1. T2S ISO 20022 messages Fully compliant N/A N/A N/A N/A Info source: Confirmation by BE NUG
o . Info source: NUG confirmation that the market is now fully operational according to the
2. T2S matching fields Fully compliant N/A N/A NIA NIA T2S standards following implementation of the new technical platform.
T2S messages . . . . Info source: T2S NUG surveys 2013. Registration process is paper-based. No need to
3. Interaction for registration Fully compliant N/A N/A N/A N/A include registration info in settlement messages.
4. Interaction for tax info Fully compliant N/A N/A N/A N/A Is?ﬁlj?ntﬁ?%?sia’\g‘]gffzrg;eypfrtnzt?g:éir?‘go, additional information is requested in
Info source: SP2, SP3 and bilateral input and 2014 NUG survey.
5. T2S schedule of settlement : NBB-SSS will fully comply with the T2S schedule, whatever the final timings agreed.
day Fully compliant N/A N/A N/A N/A However, NBB-SSS has raised concerns about the short time period between EoD and
SoD.
Market claims (28 standards) N/A
6. Corporate actions Info source: October 2016 CASG gap analysis update. NBB-SSS settles only debt
TZS CApsmndards (59) Transf . 13 dard 89% A N/A N/A N/A securities. Even if it has reported non-compliance with some MC standards, these are
ransformations (13 standards) ° not relevant for this assessment as it settles only debt securities.
Buyer protection (18 standards) 100% N/A
8. Settlement Finality I1: Info source: NUG confirmation that the market is now fully operational according to the
irrevocability and enforceability 100% N/A N/A N/A N/A T2S standards following the implementation of the new technical platform in February
Legal harmonisation transfer order 2015.
9 9. Settlement Finality I1I: Info source: NUG confirmation that the market is now fully operational according to the
irrevocability of securities Fully compliant N/A N/A N/A N/A T2S standards following the implementation of the new technical platform in February
transfers. 2015.
10. Outsourcing IT (Settlement ) Fully compliant N/A N/A N/A N/A Info source: 2014 HSG survey on IT outsourcing. No regulatory barrier for outsourcing
services Y P of settlement services by the CSD to the Eurosystem.
12. Settlement cycles Fully compliant N/A N/A N/A N/A Info source: Bilateral confirmation from NUG. Fully compliant since 6 October 2014.
13. Availability of omnibus . Info source: T2S NUG survey and bilateral input.
accounts Fully compliant NA A NA VA NBB-SSS offers omnibus accounts.
CSD account structures Info source: NBB-SSS. NBB-SSS requires participants to maintain two omnibus
14. Restrictions on omnibus 0 q _ accounts based on the tax exempt category of the investors; exempt and non-exempt
accounts Fully compliant Market practice change fotaa Rotialablc NBB-SSS accounts. Investor CSDs and their participants are forced to propagate this segregation
further down the custody chain.
Info source: NUG confirmation that the market is now fully operational according to the
15. Securities account numbering Not compliant N/A N/A N/A N/A T2S standards following the implementation of the new technical platform in February
T2S accounts numbering 2015.
iﬁ'm'iz‘r‘l'ﬁg‘ed cash account Fully compliant NIA NIA N/A NIA Info source: HSG survey on T2S DCA numbering, April-May 2013,
Implementation plan/date
Compliance Status Type of implementation gal If standards/rules are not fulfilled, please provide Implementation
P P P 9ap the timetable and various milestones/dates in actor(s)
plementation plan.
Activity Sub-activity Indicates level of If the standards/rules are not Further comments
compliance with the Green (G), Relevant national
yet implemented, please Ready for T2S Fully operational according to
relevant standards/rules yellow (Y), actors for
specify what the type of gap is testing the T2S standard
red (R) implementation
(use the dropdown list)
Priority 2
Testing Info source: BSG/E-MIG Survey (Sep 2016). The EMIG provided statistics have been
18. Corporate actions CA market standards (68) 84% Other readiness Mid 2017 NBB - SSS adjusted, for consistency and comparison reasons, to the common denominator of the
achieved 68 CAJWG prioritised standards.
23. Securities amount static . Info source: T2S NUG survey and bilateral input.
data Fully compliant N/A N/A NIA NIA NBB-SSS is in line with European market practice.
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T2S harmonisation

activities: Switzerland (SIX SIS)

Implementation plan/date
If standards/rules are not fulfilled, please provide

Implementation

Compliance Status Type of implementation gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of Green (G) Further comments
compliance with the ellow (Y)Y If the standards/rules are not Ready for T2S Fully operational according to Relevant national
relevant standards/rules ré/d ®R) b\u’e yet implemented, please teyslin Y Iﬁe T2 standard 9 actors for
(Bj specify what the type of gap is 9 implementation
Priority 1

1. T2S ISO 20022 messages Fully compliant N/A N/A N/A N/A Info source: Confirmation from the NUG received post-migration to T2S.
2. T2S matching fields Fully compliant N/A N/A N/A N/A Info source: Confirmation from the NUG received post-migration to T2S.

T2S messages 3. Interaction for registration Fully compliant N/A N/A N/A N/A Info source: Confirmation from the NUG received post-migration to T2S.
4. Interaction for tax info Fully compliant N/A N/A N/A N/A Info source: Confirmation from the NUG received post-migration to T2S.

5. T2S schedule of settlement Fully compliant N/A N/A N/A N/A Info source: SIS confirmation that as of 28 March 2016 it is fully compliant with the
day standard
Market claims (28 standards) NA
6. Corporate actions . : Info source: October 2016 CASG gap analysis report. Since its migration to T2S, the
T2S CA standards (59) Transformations (13 standards) Fully compliant NA NIA N/A NIA Swiss market has achieved full compliance with the T2S CA standards.
Buyer protection (18 standards) NA
8. Settlement Finality I1:
irrevocability and enforceability Fully compliant N/A N/A N/A N/A Info source: Confirmation from the NUG received post-migration to T2S.
Legal harmonisation transfer order

9 9. Settlement Finality |11
irrevocability of securities Fully compliant N/A N/A N/A N/A Info source: Confirmation from the NUG received post-migration to T2S.
transfers.
igllV%Lgsourcmg T (Settlement ) Fully compliant N/A N/A N/A N/A Info source: Confirmation from the NUG received post-migration to T2S.

12. Settlement cycles Fully compliant N/A N/A N/A N/A Info source: Confirmation from the NUG received post-migration to T2S.
;ﬁgﬁﬁfm'w of omnibus Fully compliant N/A N/A N/A N/A Info source: Confirmation from the NUG received post-migration to T2S.
CSD account structures 14, Restricions on omnibus
actl:oumsl ! 1ou Fully compliant N/A N/A N/A N/A Info source: Confirmation from the NUG received post-migration to T2S.
15. Securities account numbering Fully compliant N/A N/A N/A N/A Info source: Confirmation from the NUG received post-migration to T2S.
T2S t beri
accounts numbering 16. Dedicated cash account Fully compliant NIA N/A NIA N/A Info source: Confirmation from the NUG received post-migration to T2S.

numbering

Implementation plan/date
If standards/rules are not fulfilled, please provide

Implementation

Compliance Status Type of implementation gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of If the standards/rules are not Further comments
compliance with the Green (G), Relevant national
relevant standards/rules vellow (Y), yet implemented, please Ready for T2S Fully operational according to actors for
specify what the type of gap is testing the T2S standard
red (R) implementation
(use the dropdown list)
Priority 2

18. Corporate actions

CA market standards (68)

97%

23. Securities amount static
data

Fully compliant
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Testing readiness

Final implementation date not

Info source: BSG/E-MIG Survey (Sep 2016). The EMIG provided statistics have been

Straight-forward to implement . " SIs adjusted, for consistency and comparison reasons, to the common denominator of the
achieved available. 68 CAIWG prioritised standards.
N/A N/A N/A N/A Info source: Confirmation from the NUG received post-migration to T2S.
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T2S harmonisation activities: Germany

Implementation plan/date
Compliance Status Type of implementation gaj If standards/rules are not fulfilled, please provide Implementation
P P P gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Ihdlc_ales Ie\{el of Green (G), If the standards/rules are not . Further comments
compliance with the " . Relevant national
relevant standards/rules yellow (Y), yet imimplementaitplemented, Ready for T2S Fully operational according to ‘actors for
red (R), blue please specify what the type testing the T2S standard .
: implementation
(B) of gap is
Priority 1
; . : Testing readiness | . . . . o
1. T2S I1SO 20022 messages Not compliant Straight-forward to implement achieved 06-02-17 CBF Info source: SP2 and bilateral input. Full compliance is planned upon migration to T2S.
L . . . Testing readiness | . . . . o
2. T2S matching fields Not compliant Straight-forward to implement achieved 06-02-17 CBF Info source: SP2 and bilateral input. Full compliance is planned upon migration to T2S.
T2S messages Info source: T2S HSG surveys 2013. Settlement messages are not used for
3. Interaction for registration Fully compliant N/A N/A N/A N/A transmission of registration information.
. . . Info source: T2S HSG surveys 2013. Settlement messages are not used for
4. Interaction for tax info Fully compliant N/A N/A N/A N/A transmission of tax information.
“Info source: SP2 and bilateral input and NUG survey 2014.
5. T2S schedule of settlement Not compliant Change of market practice Testing readiness 06-02-17 CBE Plan and dates for full compliance with T2S schedule are available. Minor operational

day

achieved

issues relating to specific ISIN processes do not affect overall compliance with the T2S
schedule.

Info source: October 2016 CASG gap analysis update and NUG clarifications. The

i " .
Market claims (28 standards) 46% Legislative change German NUG has reported that the necessary legal changes have been made by the
. lati For high impact standards: At German parliament in order to introduce record date on 1 January 2017, prior to DE
)
Transformations (13 standards) 0% Legislative change the latest 6 months after “CBE / national market migration to T2S (February 2017). Implementation of the standards with high
6. Corporate actions Testing readiness CBF's migration to T2S, i.e. authorities / SWIET impact on the T2S Community (payment on T2S DCA accounts and managing of
T2S CA standards (59) achieved August 2017 ! fractions)isschedul ed within six months of Cleal
H . format: DESSUG .
Buyer protection (18 standards) 94% Market practice change For the low impact standards: 2017. Th_e Gevrman market does not yet have a plan to eventually comply with the two
no current plan” remaining standards (ACUMO flag and gen e
the underlying transaction). It may elaborate such plans only after discussions with the
authorities and analysis of volume developments after the introduction of Record date.
8. Settlement Finality II: Info source: T2S NUG surveys 2011 and 2012, SP2 and bilateral input.
irrevocability and enforceability Not compliant Straight-forward to implement N/A 06-02-17 CBF The bilateral cancellation (after matching) principle will be introduced on the German
Legal harmonisation transfer order market upon Clearstream'’s migration to T2S.
9 9. Settlement Finality I1I: Info source: HSG survey on T2S settlement finality rule Ill. Need for changes in the
irrevocability of securities Not compliant Straight-forward to implement N/A 06-02-17 CBF CSD rules. No barriers have been identified by NUG. Full compliance by migration to
transfers. T2S.
igév%:sourcmg IT (Settlement) Fully compliant N/A N/A 06-02-17 CBF Info source: 2014 HSG survey on IT outsourcing.
12. Settlement cycles Fully compliant N/A N/A N/A N/A Info source: Bilateral confirmation from NUG. Fully compliant since 6 October 2014.

;g'cgﬁéab""y of omnibus Fully compliant NIA N/A NIA N/A Info source: T2S NUG survey and bilateral input.

CSD account structures 14, Restricions on omnibus
cou msl ! iou Fully compliant N/A N/A NIA N/A Info source: T2S NUG survey and bilateral input.
15. Securities account numbering Not compliant Straight-forward to implement N/A " gﬁ;ﬁ::g;;'nsei survey on T2S securities account numbering, April-May 2013. No
T2 t beri .

S accounts numbering 16. Dedicated cash account Fuly comnliant A WA WA WA Info source: List of cash and securities side DCPs as published by DCPG and further

numbering Y P confirmation from the DE NUG.

Implementation plan/date
n . : If standards/rules are not fulfilled, please provide Implementation
Compliance Status Type of implementation gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of If the standards/rules are not Further comments
compliance with the Green (G), yet implemented, please Ready for T2S Fully operational according to Relevant national
relevant standards/rules yellow (Y), actors for
red (R) specify what the type of gap is testing the T2S standard implementation
(use the dropdown list).
Priority 2
Testing readiness Info source: BSG/E-MIG Survey (Sep 2016). The EMIG provided statistics have been
18. Corporate actions CA market standards (68) 93% Regulatory/legislative change 9! 06-02-17 German MIG adjusted, for consistency and comparison reasons, to the common denominator of the
achieved .
68 CAIWG prioritised standards.
2. Securltlzsa‘a;nount static Fully compliant N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input.
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T2S harmonisation activities: Denmark

Implem

entation plan/date

If standards/rules are not fulfilled, please provide

Implementation

Compliance Status Type of implementation gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of G G Further comments
compliance with the éﬁgvnv EY; If the standards/rules are not Ready for T2S Fully operational according to Relevant national
relevant standards/rules Y ! yet implemented, please - Y op 9 actors for
red (R), blue . testing the T2S standard . "
®) specify what the type of gap is implementation
Priority 1
. Info source: SP2 and bilateral input.
1. T2S IS0 20022 messages Fully compliant N/A N/A NIA NIA VP is planning to fully comply with the relevant T2S standard by its migration to T2S.
o . Info source: SP2 and bilateral input. VP is planning to fully comply with the relevant
725 messages 2. T2S matching fields Fully compliant N/A N/A N/A N/A T2S standard by its migration to T2S.
. . . . Info source: T2S HSG surveys 2013. Registration information is not part of the
3. Interaction for registration Fully compliant N/A N/A N/A N/A settlement instruction.
. . . Info source: T2S HSG surveys 2013. Tax information is directly associated with the
4. Interaction for tax info Fully compliant N/A N/A N/A N/A account, hence no need to transfer the details in settl 't !
Info source: SP2, bilateral input and NUG survey 2014. Full compliance with the T2S
5128 schedgf of settlement Fully compliant N/A N/A N/A N/A schedule. No issues identified except general concerns about the End of Day reporting
Yy and Start of Day time period.
Market claims (28 standards) 93% Major technical change Info source: October 2016 CASG gap analysis update. Cases of non-compliance with
. . " Market Claim Standard 10 (i.e. market claims are not generated for transactions in
6. Corporate actions Transformations (13 standards) 100% Major technical change Testing _readlness Not Available VP and DK NUG Danish krona exchanged in T2S) and Standard 14 (i.e. only Danish taxation rates can
T2S CA standards (59) achieved b : : -
e applied) afitoer t\6PO2 Smiigqir Sept ember 20
Buyer protection (18 standards) 97% Major technical change downgraded from Green to Red.
8. Settlement Finality I1: . .
h L ™ . Info source: T2S NUG surveys 2011 and 2012, SP2 and bilateral input.
irrevocability and enforceability Fully compliant N/A N/A N/A N/A Full compliance with T2S SF Il rule.
transfer order
Info source: T2S NUG surveys 2011 and 2012, SP2 and bilateral input from the DK
NUG.

Legal harmonisation 9. Settlement Finality |11 Two new provisions in the VP SECURITIES Clearing Rules will ensure that settlement
irrevocability of securities Fully compliant N/A N/A N/A N/A in T2S is unconditional, irrevocable and enforceable under Danish law. The changes to
transfers. the Danish Securities Trading Act were sent for consultation in December 2015, with

entry into force on 3 July 2016. The amendments will in practice become effective with
the migration of the Danish market to T2S.
igllv%:ssourcmg IT (Settlement) Fully compliant N/A N/A N/A N/A Info source: 2014 HSG survey on IT outsourcing.

12. Settlement cycles Fully compliant N/A N/A N/A N/A Info source: Bilateral confirmation from NUG. Fully compliant since 6 October 2014.

;g'cgﬁéab”"y of omnibus Fully compliant NIA NIA N/A NIA Info source: T2S NUG survey and bilateral discussions.
CSD account structures 14, Restricions on omnibus

cou msl ! iou Fully compliant N/A NIA N/A N/A Info source: T2S NUG survey and bilateral discussions.

15. Securities account numbering Fully compliant N/A N/A N/A N/A Info source: HSG survey on T2S securities account numbering, April-May 2013.
T2S accounts numbering 16. Dedicated cash account Fully compliant N/A N/A N/A N/A Info source:Confirmation from the Danish NUG.

numbering

Implementation plan/date
If standards/rules are not fulfilled, please provide

Implementation

Compliance Status Type of implementation gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of If the standards/rules are not Further comments

re\ce?/':r}?lhzt”;riigrl(ﬂ/[:ﬁes G;ﬁue‘z ﬁ; yet implemented, please Ready for T2S Fully operational according to Rele;/ce:(n)lr:?;onal

Y ' specify what the type of gap is testing the T2S standard "
red (R) : implementation

(use the dropdown list)
Priority 2

18. Corporate actions

CA market standards (68)

91%

23. Securities amount static
data

Fully compliant
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Testing readiness

Info source: BSG/E-MIG Survey (Sep 2016). The EMIG provided statistics have been

Market Practice Change achieved Oct 2018 VP and Danish NUG adjusted, for consistency and comparison reasons, to the common denominator of the
68 CAJWG prioritised standards.
N/A N/A N/A N/A Info source: T2S NUG survey and bilateral discussions.
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T2S harmonisation activities: Estonia

Implementation plan/date
Compliance Status Type of implementation gaj If standards/rules are not fulfilled, please provide Implementation
P P P gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of G G Further comments
compliance with the éﬁ(?vnv EY; If the standards/rules are not Ready for T2S Fully operational according to Relevant national
relevant standards/rules Y iy yetimplemented, please Y Y op 9 actors for
red (R), blue : testing the T2S standard . "
®) specify what the type of gap is implementation
Priority 1
. .y : Testing readiness . Info source: SP2 and bilateral input. 2013 Q2 status gathering template. Plans for full
1. T2S I1SO 20022 messages Not compliant Straight-forward to implement achieved 18-09-17 ECSD compliance by migration date are confirmed and no issues identified.
o . .y : Testing readiness . Info source: SP2 and bilateral input. 2013 Q2 status gathering template. Plans for full
2. T2S matching fields Not compliant Straight-forward to implement achieved 18-09-17 ECSD compliance by migration date are confirmed and no issues identified.
T2S messages Info source: T2S HSG surveys 2013. Settlement messages do not contain registration
3. Interaction for registration Fully compliant N/A N/A NIA NIA information. Settlement and registration take place at the same time.
§ K N Info source: T2S HSG surveys 2013. Settlement messages are not used to pass on
4. Interaction for tax info Fully compliant N/A N/A N/A N/A tax-related information
Info source: SP2 and bilateral input and NUG survey 2014. Technical adaptations and
amendments to rules and regulations of CSD are required. No barriers identified and
5128 sched:le of settlement Not compliant Straight-forward to implement 31-01-17 18-09-17 ECSD detailed plan/roadmap is available for carrying out necessary changes. Full
ay . N : - S
compliance, both technical and legal, will be achieved as of migration to T2S (February
2017)
Market claims (28 standards) 43% Info source: October 2016 CASG gap analysis update. No changes in primary
. . " Testing readiness legislation have been identified and only amendments to the CSD rules will be needed
6. Corporate actions Transformations (13 standards) 15% Technical, market practice will be achieved in 18-09-17 MIG i draft was published in April 2016. Technical implementation and testing of the new
T2S CA standards (59) and CSD rules P A C e
Q22017 functionalities is on schedule for T2S migration. Implementation in the rules of the CSD
Buyer protection (18 standards) 0% is planned as of the migration to T2S in Q3 2017.
8. Settlement Finality I1: Info source: T2S NUG surveys 2011 and 2012, SP2 and bilateral input.
irrevocability and enforceability Fully compliant N/A N/A N/A N/A The local settlement system supports the same cancellation principles as T2S.
transfer order Matched instruction demands cancellation instructions from both counterparties.
Legal harmonisation Info source: T2S NUG surveys 2011 and 2012, SP2, HSG 2013 Survey on SF Il
9. Settlement Finality 11 Itis planned that the ECSD SSS Rules will be updated to permit full recognition of the
irrevocability of securities Not compliant CSD rules change N/A 18-09-17 ECSD unconditionally, irrevocability and enforceability of the settlement processed on the
transfers T2S platform (instead of the ECSD system) and the relevant amendments will be
enforced as of T2S implementation.
i.g;vciz;gssourcmg IT (Settlement) Fully compliant N/A N/A N/A N/A Info source: 2014 HSG survey on IT outsourcing.
12. Settlement cycles Fully compliant N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input.
;i&g}’g;ab'“w of omnibus Fully compliant N/A N/A N/A N/A Info source: 2014 HSG survey on IT outsourcing.
CSD account structures 14. Restrictions on omnibus
act.:oums Fully compliant N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input.
- . . . Testing readiness 0. Info source: HSG survey on T2S securities account numbering, April 2013. T2S
728 accounts numbering 15. Securities account numbering Not compliant Straightforward to implement achieved 18-09-17 ECSD standard will be implemented by migration to T2S.
16. Dedicated cash account . . Testing readiness . : . .
numbering Not compliant Straightforward to implement achieved 18-09-17 Eesti Pank Info source: HSG survey on T2S DCA numbering, April- May 2013
Implementation plan/date
If standards/rules are not fulfilled, please provide Implementation
Compliance Status Type of implementation gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of Further comments
- If the standards/rules are not
compliance with the Green (G), yet implemented, please Ready for T2S Fully operational according to Relevant national
relevant standards/rules yellow (Y), : N actors for
red (R) specify what the type of gap is testing the T2S standard implementation
(use the dropdown list). Pl
Priority 2
Testing readiness Info source: BSG/E-MIG Survey (Sep 2016). The EMIG provided statistics have been
18. Corporate actions CA market standards (68) 47% Y Regulatory/legislative Change will be achieved in 18-09-17 NUG/MIG adjusted, for consistency and comparison reasons, to the common denominator of the
Q22017 68 CAJWG prioritised standards.
23 Securltl%s;:ount static Fully compliant m N/A N/A N/A N/A "Info source: T2S NUG survey and bilateral input.
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T2S harmonisation activities: Spain (IBERCLEAR)

Implementation plan/date
If standards/rules are not fulfilled, please provide

Implementation

Compliance Status Type of implementation gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of Green (G) Further comments
compliance with the ellow (Y)Y If the standards/rules are not Ready for T2S Fully operational according to Relevant national actors
relevant standards/rules Y y yetimplemented, please Y Y op 9 . :
red (R), blue . testing the T2S standard for implementation
®) specify what the type of gap is
Priority 1

T2S messages

1. T2S ISO 20022 messages

Not compliant

2. T2S matching fields

Not compliant

3. Interaction for registration

Not compliant

4. Interaction for tax info

Fully compliant

5. T2S schedule of settlement
day

Not compliant

6. Corporate actions
T2S CA standards (59)

Market claims (28 standards) 89%
Transformations (13 standards) 7%
Buyer protection (18 standards) 61%

Legal harmonisation

8. Settlement Finality I1:
irrevocability and enforceability
transfer order

Fully compliant

9. Settlement Finality 11
irrevocability of securities
transfers.

Fully compliant

10. Outsourcing IT (Settlement )
services

Fully compliant

12. Settlement cycles

Fully compliant

CSD account structures

13. Availability of omnibus
accounts

Fully compliant

14. Restrictions on omnibus
accounts

Fully compliant

T2S accounts numbering

15. Securities account numbering

Not compliant

16. Dedicated cash account
numbering

Fully compliant

Testing readiness

Info source: SP2 and bilateral input. Plans/dates for full compliance before T2S

Straight-forward to implement achieved 18-09-17 Iberclear migration are confirmed and no issues identified.
- p Testing readiness . Info source: SP2 and bilateral input. Plans/dates for full compliance before T2S
Straight-forward to implement achieved 18-09-17 Iberclear migration are confirmed and no issues identified.
Info source: T2S HSG surveys 2013. Specific procedure for exchanging registration
. P Testing readiness o information is to be developed. Post ES market reform, settlement instructions will not
Straight-forward to implement achieved 18-09-17 Iberclear be used for passing on registration information. There are no barriers to
implementation before migration to T2S.
Info source: T2S HSG surveys 2013. Settlement messages are not used to transfer
NIiA NIA NIA NIA tax information.
Straight-forward to implement Testing _readlness 18-09-17 Iberclear Info source: SPZ_ and bilateral input a_nd NQ_G survey 2014. Plans/dates for full
achieved compliance confirmed and no issues identified.
Low rank legislative change/
Technical changes Info source: October 2016 CASG gap analysis update
. hnical ch Testing readiness 18-09-17 Legislators/ Changes in level Il legislation are needed to fully comply with the standards from
Major technical change achieved IBERCLEAR legislative perspective. The remaining standards will only be implemented as from
Manual B to be implemented migration of Iberclear to T2S in September 2017.
Info source: T2S NUGs surveys 2011 and 2012, SP2 and bilateral input.
N/A N/A NIA NIA No need for any changes for compliance with T2S SF Il rule”
Info source: SP2 and bilateral input.
N/A N/A NIA NIA No need for any changes for compliance with T2S SF Il rule.”
N/A N/A N/A N/A Info source: 2014 HSG survey on IT outsourcing.
Info source: 2014 HSG survey on settlement cycle and bilateral exchanges. Spanish
N/A NA N/A N/A fixed income securities markets (public and private debt) migrated to T+2 on
06/10/2014. Spanish Stock Exchange transactions (mainly equities) migrated to T+2
on 03/10/2016 achieving full compliance.
N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input. Full compliance in place.
N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input. Full compliance in place.
y ‘Testing readiness 0. Info source: HSG survey on T2S securities account numbering, April-May 2013.
Straight-forward to implement achieved 18-09-17 Iberclear implementation of the standard is part of adaptation to the new CSD platform
N/A NA N/A N/A Info source: HSG survey on T2S DCA numbering, April-May 2013. Full compliance in

place.

Implementation plan/date
If standards/rules are not fulfilled, please provide

Implementation

Compliance Status Type of implementation gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activit; -activit Further comment:
ety Sub-activity candicates Jevel of Green (G) If the standards/rules are not urther comments
relevar?l standards/rules ellow (Y)‘ yet implemented, please Ready for T2S Fully operational according to Relevant national actors
y red (R) ' specify what the type of gap is testing the T2S standard forimplementation
(use the dropdown list).
Priority 2

18. Corporate actions

CA market standards (68)

94%

23. Securities amount static
data

Fully compliant
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Testing readiness

Info source: BSG/E-MIG Survey (Sep 2016). The EMIG provided statistics have been
adjusted, for consistency and comparison reasons, to the common denominator of the

Straight-forward to implement achieved 18-09-17 Iberclear 68 CAIWG prioritised standards. Some remaining standards will be implemented as
from migration of Iberclear to T2S in 2017.
N/A N/A N/A N/A Info source: T2S NUGs survey and bilateral input.
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T2S harmonisation activities: Finland

Implem

entation plan/date

If standards/rules are not fulfilled, please provide

Implementation

Compliance Status Type of implementation gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of G G Further comments
compliance with the éﬁgvnv EY; If the standards/rules are not Ready for T2S Fully operational according to Relevant national
relevant standards/rules Y ! yet implemented, please - Y op 9 actors for
red (R), blue . testing the T2S standard . "
®) specify what the type of gap is implementation
Priority 1
Info source: NUG response 2015. T2S version of ISO20022 message standard in
1. T2S I1SO 20022 messages Fully compliant B N/A N/A N/A N/A operation since 1 December 2014. The Finnish market is already using these T2S
messages.
o . o Info source: NUG response 2015. T2S mandatory matching fields already in operation
T2S messages 2. T2S matching fields Fully compliant - N/A N/A NIA NIA since 1 December 2014. The Finnish market is already using the T2S matching fields.
. . . . o Info source: T2S HSG surveys 2013. Settlement messages are not used to transfer
3. Interaction for registration Fully compliant B N/A N/A N/A N/A registration information.
4. Interaction for tax info Fully compliant B N/A N/A N/A N/A Info» source: T2S HSG surveys 2013. Settlement messages are not used to transfer
tax information.
5128 schedgfyof settlement Not compliant Straight-forward to implement Testg\cghir:va:éness 18-09-2017 Euroclear FI Info source: SP3 and NUG survey 2014. No barriers to implementation.
Market claims (28 standards) 0% Straight-forward to implement
6. Corporate actions Info source: October 2016 CASG gap analysis update. A detailed plan to meet the
Y P Transformations (13 standards) 0% Y Straight-forward to implement Not available 18-09-2017 MIG and Euroclear FI standards by the time of migration to T2S in September 2017 has not been
T2S CA standards (59) -
communicated by the end of 2016.
Buyer protection (18 standards) 0% Straight-forward to implement
8. Settlement Finality I1: . . .
irrevocability and enforceability Fully compliant B N/A N/A N/A N/A _Info source: T2S NUG surveys 2011 and 2012, SP2 and bilateral input. Already
implemented (Sept 2012).
transfer order
Legal harmonisation — -
9. Settlement Finality I1I: . . .
h o " : = Info source: SP2 and bilateral input.
irrevocability of securities Fully compliant B N/A N/A N/A N/A d f h f li ith T2S S I
transfers. No need for any changes for compliance with T F i rule.
igllV%Lgsourcmg IT (Settlement) Fully compliant B N/A N/A N/A N/A Info source: 2014 HSG survey on IT outsourcing.
12. Settlement cycles Fully compliant B N/A N/A N/A N/A Info source: Bilateral confirmation from NUG. Fully compliant since 6 October 2014.
;g&g}’ﬂ;ab'my of omnibus Fully compliant B N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input.
CSD account structures 14. Restrictions on omnibus Info source: T2S NUG survey and bilateral input.
acz.:oums Not compliant yet Y Legal/regulatory Not available Not available National legislator Flinvestors' (equities) holdings are excluded from the omnibus account structure. The
law covering the issue is currently going through the parliamentary process.
15. Securities account numbering Fully compliant B N/A N/A N/A N/A Info source: NUG response 2015.Fully operational since 2 February 2015.
T2S accounts numbering 16. Dedicated cash account . . . Testing readiness Info source: HSG survey on T2S DCA numbering, April-May 2013 and further bilateral
humbering Not compliant Straight-forward to implement achieved 18-09-17 FINCB clarification.
Implementation plan/date
Compliance Status Type of implementation gaj If standards/rules are not fulfilled, please provide Implementation
P P p gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of If the standards/rul t Further comments
compliance with the Green (G), © standardsfrues are no " Relevant national
yet implemented, please Ready for T2S Fully operational according to
relevant standards/rules yellow (Y), . N actors for
specify what the type of gap is testing the T2S standard "
red (R) : implementation
(use the dropdown list)
Priority 2
Info source: BSG/E-MIG Survey (Sep 2016). The EMIG provided statistics have been
adjusted, for consistency and comparison reasons, to the common denominator of the
18. Corporate actions CA market standards (68) 60% Y Straight-forward to implement Not available 18-09-17 Euroclear FI 68 CAJWG prioritised standards.
Finnish market will implement manual buyer protection by September 2017.
Implementation of other CA standards will take place by Q4 2016.
23. Securities amount static Fully compliant “I N/A N/A N/A N/A Info source: NUG response 2015. Fully operational since 2 February 2015.
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T2S harmonisation activities: France

Implementation plan/date
If standards/rules are not fulfilled, please provide

Implementation

Compliance Status Type of implementation gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of Further comments
compliance with the Green (G), If the standards/rules are not yet . . Relevant national
relevant standards/rules yellow (Y), red implemented, please specify Reatc;ystfi%r 28 Fully iﬁzr.?.g%ng;%ﬁ?mg to actors for
, blue what the type of gap is implementation
R), blue (B hat the type of gap 9 impl i
Priority 1
Info source: SP2 and bilateral input.
1. T2S I1SO 20022 messages Fully compliant N/A N/A N/A N/A French NUG has confirmed plan and dates for full compliance prior to migration
to T2S.
Info source: SP2 and bilateral input.
2. T2S matching fields Fully compliant N/A N/A N/A N/A French NUG has confirmed plan and dates for full compliance prior to migration
T2S messages 0 T2S
3. Interaction for registration Fully compliant N/A N/A N/A N/A Irgfg;jis?a'\.ltggﬁ:;cz)fegsse surveys 2013. Settlement messages are not used for
4. Interaction for tax info Fully compliant N/A N/A N/A N/A Isrgr?d?g'g"r:;?_:;; ;ismef ::Jn:g\%izols' Settlement messages are not used for
Info source: SP2 and bilateral input.
5128 schedgf of settlement Fully compliant N/A N/A N/A N/A The ESES operational day will be amended to cope with the timing of T2S. T2S
Yy accounting day will be considered the master day.
Market claims (28 standards) 89% Major technical change Info source: October 2016 CASG gap analysis report and further NUG
clarification. Euroclear France does not fully comply with market claims standards
. o . . (10, 11 and 13), transformations standards (non-generation of the transformed
6. Corporate actions Transformations (13 standards) 0% R- Feb 2018 Major technical change 04-2017 February 2018 FR - MIG instructions) and buyer protection standards following its migration to T2S in
T2S CA standards (59) Y September 2016. Compliance with the standards having a high impact on the
" T2S Community (non-generation of market claims on cross-CSD instructions and
Buyer protection (18 standards) 0% Other the transformed instructions in almost all transformations) will be achieved in Q1
2017. Full compliance with all T2S CA Standards is planned for Q1 2018.
8. Settlement Finality II: . " .
irrevocability and enforceability Fully compliant N/A N/A N/A N/A Info source: T2S N'.JG surveys 2011 and 2Q12, SP2 and bll_aleral input.
EoC already complies with T2S SFlI rule (bilateral cancellation).
transfer order

Legal harmonisation 9. Settlement Finality I1I: Info source: T2S NUG surveys 2011 and 2012, SP2 and bilateral input. Straight-
hes o y Il : forward to implement before migration to T2S. Euroclear France will update its
irrevocability of securities Fully compliant N/A N/A N/A N/A N "
transfers. operating rules according to the T2S SF Il rule and have them approved by the

French financial markets authority. No barriers are identified.
i(e);VIOCLé!SSOUTCIng IT (Settlement ) Fully compliant N/A N/A N/A N/A Info source: 2014 HSG survey on IT outsourcing.

12. Settlement cycles Fully compliant N/A N/A N/A N/A Izrgiasource: Bilateral confirmation from NUG. Fully compliant since 6 October
13. Availability of omnibus Info source: T2S NUG survey and bilateral input. Full compliance with omnibus
accounts Fully compliant N/A NIA NIA NIA account availability in France.

Info source: EoC FR. Euroclear FR requires participants to maintain two omnibus
accounts based on type of securities holdings per one ISIN (registered and non-
CSD account structures registered securities). Investor CSDs and their participants are forced to
;ﬁ&iﬁg'cmns on omnibus Not compliant Legg:‘::der;ll’:erkill;:g?ce Not available Not available National legislator propagate this segregation throughout the custody chain. Since the
g 9 implementation of T2S, Investor CSDs holding such securities need now also to
propagate this segregation to the securities accounts of their participants, in
order to allow T2S platform to technically perform the cross CSD realignment.
Info source: HSG survey on T2S securities account numbering, April-May 2013.
T2S accounts numbering 15. Securities account numbering Fully compliant NIA NIA NIA NIA French market plans for full compliance prior to migration to T2S.
16. Dedicated cash account .
numbering Fully compliant N/A N/A N/A N/A Info source: FR NUG
Implementation plan/date
Compliance Status Type of implementation gal If standards/rules are not fulfilled, please provide Implementation
P P P 9ap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of Further comments
If the standards/rules are not yet
compliance with the Green (G), Relevant national
relevant standards/rules yellow (Y), red implemented, please specify Ready for T2S Fully operational according to actors for
what the type of gap is (use the testing the T2S standard
(R) implementation
dropdown list).
Priority 2
Info source: BSG/E-MIG Survey (September 2016). Final implementation
" expected with Euroclear launch of Stream 6 in February 2018. The EMIG
18. Corporate actions CA market standards (68) 82% Market practice change Q4 2017 February 2018. Euroclear provided statistics have been adjusted, for consistency and comparison reasons,
to the common denominator of the 68 CAJWG prioritised standards.
23. Securities amount static Fully compliant N/A N/A N/A N/A Info source: TZS NUG survey and bilateral input. Fully compliant with European
data market practice.
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T2S harmonisation activities: Greece (BOGS)

Implementation plan/date
Compliance Status Type of implementation gaj If standards/rules are not fulfilled, please provide Implementation
P P P gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of Green (G) Further comments
compliance with the ellow (Y)Y If the standards/rules are not Ready for T2S Fully operational according to Relevant national
relevant standards/rules ré/d ®R) b\u’e yet implemented, please le){slin Y tEe T2 standard 9 actors for
(Bj specify what the type of gap is 9 implementation
Priority 1
1. T2S ISO 20022 messages Fully compliant N/A N/A N/A N/A Info source: GR NUG. T2S ISO messages in operation.
2. T2S matching fields Fully compliant N/A N/A N/A N/A Info source: GR NUG. T2S matching fields in operation.
T2S messages 3. Interaction for registration Fully compliant N/A N/A N/A N/A Info source: GR NUG. No registration information relevant for BOGS ISINs.
4. Interaction for tax info Fully compliant N/A N/A N/A N/A Info source: GR NUG. No tax info in T2S messages.
5728 SChEdzl:yOf settlement Fully compliant N/A N/A N/A N/A Info source: GR NUG. T2S schedule of settlement day in production.
Market claims (28 standards) 100% N/ A
6. Corporate actions . Info source: October 2016 CASG gap analysis update. Full compliance with all
T2S CA standards (59) Transformations (13 standards) 100% N/A N/A N/A NIA relevant T2S CA standards (sovereign debt securities).
Buyer protection (18 standards) 100% N/ A
8. Settlement Finality II:
irrevocability and enforceability Fully compliant N/A N/A N/A N/A Info source: GR NUG. BOGs rules in line with T2S SF II.
Legal harmonisation transfer order
9 9. Settlement Finality I1I:
irrevocability of securities Fully compliant N/A N/A N/A N/A Info source: GR NUG. BOGs rules in line with T2S SF III.
transfers.
igllV%Lgsourcmg IT (Settlement) Fully compliant N/A N/A N/A N/A Info source: GR NUG, 2014 HSG survey on IT outsourcing.
12. Settlement cycles Fully compliant N/A N/A N/A N/A Info source: GR NUG. Fully compliant since 6 October 2014.
;g(.:g]/natiabmty of omnibus Fully compliant N/A N/A N/A N/A Info source: GR NUG. Full compliance with omnibus account availability.
CSD account structures 14, Restricions on omnibus
actl:oumsl ! 1ou Fully compliant N/A N/A N/A N/A Info source: GR NUG. No restrictions on the use of omnibus accounts.
15. Securities account numbering Fully compliant N/A N/A N/A N/A Izrgi;ource: GR NUG. HSG survey on T2S securities account numbering, April-May
T28 accounts numbering 16. Dedicated cash account :
numbering Fully compliant N/A N/A N/A N/A Info source: GR NUG.
Implementation plan/date
Compliance Status Type of implementation gaj If standards/rules are not fulfilled, please provide Implementation
P P p gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of If the standards/rules are not Further comments
compliance with the Green (G), : " Relevant national
yet implemented, please Ready for T2S Fully operational according to
relevant standards/rules yellow (Y), : N actors for
specify what the type of gap is testing the T2S standard "
red (R) implementation
(use the dropdown list)
Priority 2
18. Corporate actions CA market standards (68) 100% B N/A N/A N/A N/A gggtssoelgsreit:i:32{;&%3:&%;3:‘212016)' 23 (out of 23 relevant for government
23. Securmedsa:nount static Fully compliant B N/A N/A N/A N/A Info source: GR NUG.

Seventh
Detail ed

T2S Harmoni satAino®xPr ogress

monitori

ng

informat

i on

per

Report

T2S mar ket




T2S harmonisation activities: Hungary

Implem

entation plan/date

If standards/rules are not fulfilled, please provide

Implementation

Compliance Status Type of implementation gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of Green (G) Further comments
compliance with the ’ If the standards/rules are not yet . . Relevant national
relevant standards/rules r(}e/su(??v; g&'e implemented, please specify what the Reatdeystficr)]r T2S Fully otﬁzr?té%n;l;%rﬁrgﬂng to actors for
(BS type of gap is 9 implementation
Priority 1
1. T25 ISO 20022 messages N/A N/A N/A N/A N/A N/A Info source: SP2 and_ bilateral input. KELER will connect to T2S in U2A mode.
A2A mode expected in June 2017.
Info source: SP2 and bilateral input. Full plan and implementation dates for full
compliance to be confirmed by KELER.
The non-compliance is limited to intra-CSD settlements, where KELER will
P " _ . . . 07 continue to follow its current matching practices in its legacy platform before
125 messages 2. T2S matching fields Not compliant R - Jul 2017 Major technical change Not available 03-07-17 KELER sending the instructions to T2S in an already matched status. However, due to
9 the Hungar i aupimiR$, ketich snly against payment
instructions in euro will be migrated to T2S, the non-compliance is relevant
only for this subset of transactions.
. . . . Info source: T2S HSG surveys 2013. Settlement messages are not used for
3. Interaction for registration Fully compliant N/A N/A N/A N/A passing on registration information.
. . . Info source: T2S HSG surveys 2013. Settlement messages are not used for
4. Interaction for tax info Fully compliant N/A N/A N/A N/A passing on tax-related information
Info source: SP2 and bilateral input, NUG Chairperson's response and NUG
survey of 2014.
5. T2S schedule of settlement " . . Testing readiness CSD rules and procedures need to be amended, but there are no regulatory
day Not compliant Major technical change achieved February 2017 KELER obstacles to adhering to the T2S settlement day schedule. No technical
barriers identified for implementation. Detailed plan available to achieve full
compliance before migration to T2S.
. LAt . Info source: October 2016 CASG gap analysis update and additional input
9
Market claims (28 standards) 11% Regulatory/legislative/ technical change from the Hungarian NUG. The Hungarian market will not generate market
Transformations (13 standards) 8% Major technical/ market practice and legal claims for equities as of its migration to T2S in February 2017 and initially will
6. Corporate actions ° R-Dec 2017 change 16-08-17 31.12.17 KELER, regulator, use default opt-out of market claims and transformation. Compliance with the
T2S CA standards (59) standard on opt-out indicator is planned to be achieved with the launch of its
" . A2A platform on 3 July 2017 and generation of market claims for equities is
Buyer protection (18 standards) 6% Market practice and legal change planned by the end of 2017. Therefore, the status of the HU market was
changed from green to red.
Info source: T2S NUG surveys 2011 and 2012, SP2 and bilateral input and
8. Settlement Finality I1: NUG response.
irrevocability and enforceability Not compliant CSD rules change N/A 06-02-17 KELER/Regulator However, no legislative changes are required. CSD rules change requires
transfer order NCB approval. No barriers are foreseen in the procedure to incorporate these
Legal harmonisation changes into the CSD rules.
imali . Info source: T2S NUG surveys 2011 and 2012, SP2 and bilateral input.
9. Settlement Finality 11 N S s
h L o . oy Plans and dates provided. However, no legislative changes are required. CSD
;;g/;g?sbllny of securities Not compliant CSD rules change N/A 06-02-17 KELER/ Regulator rules change requires NCB approval. No barriers are foreseen in the
. procedure to incorporate these changes into the CSD rules.
igév%lgssourclng T (Settlement) Fully compliant N/A N/A N/A N/A Info source: 2014 HSG survey on IT outsourcing.

12. Settlement cycles Fully compliant N/A N/A N/A N/A Izrgz;:ource: Bilateral confirmation from NUG. Fully compliant since 6 October
13. Availability of omnibus . . . . L .
accounts Fully compliant N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input. No barriers identified.

CSD account structures 14. Restrictions on omnibus
act.:oums Fully compliant N/A N/A N/A N/A Info source: T2S NUGs survey and bilateral input. No barriers identified.
Testing readiness Info source: HSG survey on T2S securities account numbering, April-May
15. Securities account numbering Not compliant Straight-forward to implement. ac%ﬂeved 06-02-17 Keller 2013. No barriers identified preventing full compliance before migration to
T2S accounts numbering T2S.
iﬁ.m%z(rjilﬁgted cash account N/A N/A N/A N/A N/A N/A At the moment, the Hungarian NCB does not plan to open DCAs in T2S
Implementation plan/date
If standards/rules are not fulfilled, please provide Implementation
Compliance Status Type of implementation gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of Further comments
compliance with the Green (G), If the standards/rules are not yet . . Relevant national
relevant standards/rules yellow (Y), implemented, please specify what the Rea[deys[fi%r T2S Fully otﬁzr?lzlosn:tlaicdcaorrddmg to actors for
red (R) type of gap is (use the dropdown list). 9 implementation

18. Corporate actions

CA market standards (68)

24%

23. Securities amount static
data

Fully compliant
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Testing readiness

“Info source: BSG/E-MIG Survey (Sep 2016). The EMIG provided statistics
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9 denominator of the 68 CAJWG prioritised standards.
N/A N/A N/A N/A Info source: T2S NUGs survey and bilateral input. Full compliance with the EU
standard.
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T2S harmonisation activities: Italy
Implementation plan/date
Compliance Status Type of implementation gaj If standards/rules are not fulfilled, please provide Implementation
P P P gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of Further comments
compliance with the Green (G), If the standards/rules are not ) Relevant
yellow (Y), : Ready for T2S Fully operational according to national actors
relevant standards/rules red (R), blue yet implemented, please testing the T2S standard for
®) specify what the type of gap is implementation
Priority 1
1. T2S ISO 20022 messages Fully compliant N/A N/A N/A N/A Info source: IT NUG. T2S ISO messages in operation.
2. T2S matching fields Fully compliant N/A N/A N/A N/A Info source: IT NUG. T2S matching fields in operation.
T2S messages 3. Interaction for registration Fully compliant N/A N/A N/A N/A ilmgri?:tggﬁ: T2S HSG surveys 2013. Settlement messages do not contain any registration
4. Interaction for tax info Fully compliant N/A N/A N/A N/A I;r:; tsz;\[;"-l:g?a:\tlg?ng?n?a?ilgr\:eys 2013 and bilateral input. Settlement messages do not contain
5128 schedgfycf settlement Fully compliant N/A N/A N/A N/A Info source: IT NUG. Full compliance with the T2S schedule.
Market claims (28 standards) 93% Market practice change Info source: October 2016 CASG gap analysis update and additional input from the Italian
. . " - NUG. The Italian market has already migrated to T2S and complies with most of the T2S
TGZ.SCS;\p;raar:(ejaarc;so(nSsé) Transformations (13 standards) 92% R -Jan 2017 Market practice change Testg]cghir:‘?géness Monday, January 23, 2017 Monlt.f. -II\-IIEJD(IBI ad | gandards on CA processing. The exceptions are market claim standard 6 (non-generation of
market claims) and transformations standard 3 (transformations for OTC transactions). There
Buyer protection (18 standards) 100% Other is a detailed plan to comply with all the standards in the beginning of 2017.
8. Settlement Finality I1: . " .
irrevocability and enforceability Fully compliant N/A N/A N/A N/A :gg‘ljl sg;n;:el.i;ﬁ%val:%ssursv:)lllsnzjlgll and 2012, SP2 and bilateral input.
Legal harmonisation transfer order 4 ’ i
9 9. Settlement Finality 11
irrevocability of securities Fully compliant N/A N/A N/A N/A Info source: IT NUG. Full compliance with T2S SFIII rule.
transfers.
l.g;vitgssuurcmg IT (Settlement ) Fully compliant N/A N/A N/A N/A Info source: 2014 HSG survey on IT outsourcing.
12. Settlement cycles Fully compliant N/A N/A N/A N/A Info source: Bilateral confirmation from NUG. Fully compliant since 6 October 2014.
;S'cﬁ:’nagab'my of omnibus Fully compliant N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input. No barriers identified.
CSD account structures 14. Restrictions on omnibus
act‘:oums Fully compliant N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input. No barriers identified.
15. Securities account numbering Fully compliant N/A N/A N/A N/A Info source: IT NUG confirmation on compliance with the standard.
T2S accounts numbering 16. Dedicated cash account . Info source: HSG survey on T2S DCA numbering, April-May 2013. Bdl already complies fully
numbering Fully compliant NIA NIA NIA NIA with T2S standard.
Implementation plan/date
Compliance Status Type of implementation gaj If standards/rules are not fulfilled, please provide Implementation
P P p gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Ind\c_ales level of If the standards/rules are not Relevant Further comments
re\ce?/':r?thzt”;riigrléz;:ﬁes G;ﬁue‘z ﬁ; yet implemented, please Ready for T2S Fully operational according to national actors
y red (R) ' specify what the type of gap is testing the T2S standard for
(use the dropdown list) implementation
Priority 2
Info source: BSG/E-MIG Survey (Sep 2016). The EMIG provided statistics have been
18. Corporate actions CA market standards (68) 100% B N/A N/A N/A N/A adjusted, for consistency and comparison reasons, to the common denominator of the 68
CAJWG prioritised standards.
23. Securmzsa?amoum static Fully compliant B N/A N/A N/A N/A I;:;;g::gce: T2S NUG survey and bilateral input. IT market complies fully with the EU
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T2S harmonisation activities: Lithuania

Activity

Sub-activity

Compliance

Indicates level of
compliance with the
relevant standards/rules

Status

Green (G),

yellow (Y),

red (R), blue
(8)

Type of implementation gap

Implementation plan/date
If standards/rules are not fulfilled, please provide

Implementation

1. T2S ISO 20022 messages

Not compliant

2. T2S matching fields

Not compliant

T2S messages

3. Interaction for registration

Fully compliant

4. Interaction for tax info

Fully compliant

5. T2S schedule of settlement
day

Not compliant

6. Corporate actions
T2S CA standards (59)

Market claims (28 standards) 0%
Transformations (13 standards) 0%
Buyer protection (18 standards) 0%

8. Settlement Finality I1:
irrevocability and enforceability
transfer order

Not compliant

Legal harmonisation

9. Settlement Finality |11
irrevocability of securities
transfers.

Not compliant

10. Outsourcing IT (Settlement )
services

Fully compliant

12. Settlement cycles

Fully compliant

CSD account structures

13. Availability of omnibus
accounts

Fully compliant

14. Restrictions on omnibus
accounts

Fully compliant

15. Securities account numbering

Not compliant

T2S accounts numbering

16. Dedicated cash account
numbering

Not compliant

Activity

Sub-activity

Compliance

Indicates level of
compliance with the
relevant standards/rules

Status

Green (G),
yellow (Y),
red (R)

18. Corporate actions

CA market standards (68)

25%

23. Securities amount static
data

Fully compliant

Seventh
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the timetable and various milestones/dates in the actor(s)
implementation plan.
Further comments
If the standards/rules are not yet Relevant
. Y/ Ready for T2S Fully operational according to national actors
implemented, please specify what the . he T2S dard f
e of gap is testing the T2S standart ) or
P implementation
Priority 1
. : Testing readiness o Info source: SP2 and bilateral input. New IT system for LCVPD. Plans and
Straightforward to implement achieved 18-Sep-17 LCVPD dates for full compliance before migration to T2S have been provided.
. : Testing readiness o Info source: SP2 and bilateral input. New IT system for LCVPD. Plans and
Straightforward to implement achieved 18-Sep-17 LCVPD dates for full compliance before migration to T2S have been provided.
Info source: Bilateral confirmation from the NUG. Settlement messages are not
NIA NIA NIA NIA used to transmit registration information.
Info source: T2S HSG surveys 2013. Settlement messages are not used to
NA NA NA NA transmit tax-related information
Technical adaptations and CSD rule 31.01.2017 18-Sep-17 LCVPD Info soL!rce:_SPZ_gnd bilateral input and NUG survey. Plan and dates provided.
change No barriers identified.
Regulatory/legislative change Info source: October 2016 CASG gap analysis update. Even if a number of
Testing readiness barriers to full compliance have been identified by the Lithuanian market, the
Regulatory/legislative change will be achieved in 18-09-17 LCVPD T2S NUG is confident that these will be resolved by migration to T2S. All
Q2 2017 necessary changes of CSD rules, as well as activation of new technical
Regulatory/legislative change functionalities, will take effect as of migration to T2S (September 2017).
Info source: T2S NUG surveys 2011 and 2012, SP2 and bilateral input and
NUG Chairperson's response.
CSD rules change N/A 18-Sep-17 LCVPD New draft CSD rules were submitted for regulatory approval at the beginning of
2016. No legal/regulatory barriers identified.
Info source: T2S NUG surveys 2011 and 2012, SP2 and bilateral input and
NUG Chairperson's response.
CSD rules change N/A 18-Sep-17 LCVPD New draft CSD rules were submitted for regulatory approval at the beginning of
2016. No legal/regulatory barriers identified.
N/A N/A N/A N/A Info source: 2014 HSG survey on IT outsourcing.
N/A N/A N/A N/A Izrgtl)Asource: Bilateral confirmation from NUG. Fully compliant since 6 October
N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input. No barriers identified.
N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input. No barriers identified.
. . . . Info source: HSG survey on T2S securities account numbering, April-May 2013.
Straightforward ftgrlerggleiment. Noissues Tesuar:iireeva:éness 18-Sep-17 LCVPD Compliance with the T2S standard will be achieved with the implementation of
the new CSD system. Plans and dates have been provided.
. " No obstacle for T2S standard adoption. Info source: HSG survey on T2S DCA
Straightforward to implement Testing readiness 18-Sep-17 Bank of numbering, April-May 2013. Plan and dates have been provided. The work is
achieved Lithuania . -
progressing according to plan, no delays foreseen.
Implementation plan/date
If standards/rules are not fulfilled, please provide Implementation
Type of implementation gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Relevant Further comments
. If the standards/rules are not yet Ready for T2S Fully operational according to national actors
implemented, please specify what the
type of gap is (use the dropdown list) testing the T2S standard for
Ype of gap P ! implementation
Priority 2
Legal barrier, Market practice change Testing readiness Info source: BSG/E-MIG Survey (Sep 2016). The EMIG provided statistics have
and changes in CSD rules and will be achieved in 18-Sep-17 LCVPD been adjusted, for consistency and comparison reasons, to the common
regulations Q2 2017 denominator of the 68 CAJWG prioritised standards.
N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input. Fully compliant with WU
standard.
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T2S harmonisation activities: LUX CSD

Activity

Sub-activity

Implementation plan/date
If standards/rules are not fulfilled, please provide

Implementation

Further comments

Compliance Status Type of implementation gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Indicates level of

compliance with the Green (G), If the standards/rules are not yet ) ) Relevant

yellow (Y), . Ready for T2S Fully operational according to national actors
relevant standards/rules implemented, please specify what the N
red (R), blue e of gap is testing the T2S standard for
(B) type of gap implementation
Priority 1

T2S messages

1. T2S ISO 20022 messages

Not compliant

2. T2S matching fields

Not compliant

3. Interaction for registration

Fully compliant

4. Interaction for tax info

Fully compliant

5. T2S schedule of settlement
day

Not compliant

6. Corporate actions
T2S CA standards (59)

Market claims (28 standards) 54%
Transformations (13 standards) 0%
Buyer protection (18 standards) 94%

Legal harmonisation

8. Settlement Finality I1:
irrevocability and enforceability
transfer order

Not compliant

9. Settlement Finality 11
irrevocability of securities
transfers.

Fully compliant

10. Outsourcing IT (Settlement )
services

Fully compliant

12. Settlement cycles

Fully compliant

CSD account structures

13. Availability of omnibus
accounts

Fully compliant

14. Restrictions on omnibus
accounts

Fully compliant

T2S accounts numbering

15. Securities account numbering

Not compliant

16. Dedicated cash account
numbering

Fully compliant

Testing readiness

Straight-forward to implement achieved 06-02-17 LUX CSD Info source: SP2 and bilateral input.
Testing readiness Info source: SP2 and bilateral input.
Straight-forward to implement acghieved 06-02-17 LUX CSD Lux CSD confirmed that there are no issues with full compliance with T2S
mandatory matching fields.
Info source: T2S HSG surveys 2013. Registration information is not transferred via
NIA NIA NiA NIA settlement messages.
Info source: T2S HSG surveys 2013. Tax information is not transferred via
NIA NIA NIA NIA settlement messages.
Straight-forward to implement Testing readlness 06-02-17 LUX CSD Info source: SP2 and bilateral input. No issues foreseen in complying with T2S
achieved standards.
. . Info source: October 2016 CASG gap analysis update and additional information
Straight-forward to implement provided by the LU NUG. Compliance with more than half of the MC standards has
B B been achieved. However, compliance with market claims standards 19 and 23 will
Straight-forward to implement Not available Not available LUX CSD not be achieved by the time of Lux CSD migration to T2S due to the chosen way to
process market claims, i.e. market claims will be detected as required but will be
Straight-forward to implement generated and sent for settlement only after the settlement of the underlying
transaction.
Regulatory/legislative change N/A 06-02-17 LUX CSD In_fo source: TZ_S NUG surveys 2011 and 2012, SP2 and bilateral input. Lux CSD
will follow CBF instruction cancellation process.
N/A N/A N/ A N/A Info source: Surv_e_y on _TZS settlement final_ity rule Ill and NUG response. SFlll is
ensured via provisions in Luxembourg public law.
N/A N/A N/A Info source: 2014 HSG survey on IT outsourcing.
N/A N/A N/A N/A Info source: Bilateral confirmation from NUG. Fully compliant since 6 October 2014.
N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input.
N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input.
Straight-forward to implement Tes‘ggl’:\‘;‘s&"ess 06-02-17 LUX CSD Info source: HSG survey on T2S securities account numbering, April-May 2013
NA N/A N/A N/A Info source: T2S NUG survey on compliance with T2S harmonisation standards,

May 2016 and bilateral input from LU NUG.

Implementation plan/date
If standards/rules are not fulfilled, please provide

Implementation

Compliance Status Type of implementation gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of Relevant Further comments
compliance with the Green (G), If the standards/rules are not yet . .
relevant standards/rules yellow (Y), implemented, please specify what the Ready for 25 Fully operational according to national actors
red (R) type of gap is (use the dropdown list) testing the T2 standard for
: implementation
Priority 2
Info source: BSG/E-MIG Survey (Sep 2016). The EMIG provided statistics have
18. Corporate actions CA market standards (68) 75% Other Not available Not available LUX CSD been adjusted, for consistency and comparison reasons, to the common
denominator of the 68 CAJWG prioritised standards.
2. Securltlzsa‘a;nount static Fully compliant N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input.
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T2S harmonisation activities: VP LUX

Implem

entation plan/date

If standards/rules are not fulfilled, please provide

Implementation

Activity Sub-activity Compliance Status Type of implementation gap the timetable and various milestones/dates in the actor(s) Further comments
implementation plan.
Indicates level of
" . Green (G), Relevant
compliance with the yellow (Y), If th_e standards/rules are not Ready for T2S Fully operational according to national actors
relevant standards/rules yet implemented, please n
red (R), blue specify what the type of gap is testing the T2S standard for
(B) P P! gap implementation
Priority 1
1. T2S 1SO 20022 messages Fully compliant N/A N/A N/A N/A Info source: LU NUG bilateral input.
2. T2S matching fields Fully compliant N/A N/A N/A N/A Info source: LU NUG bilateral input.
. . . . Info source: T2S HSG surveys 2013. Registration information is not part of the instruction and
T2S messages
9 3. Interaction for registration Fully compliant N/A N/A NIA N/A information about registration is taken directly from the accounts.
. . . Info source: T2S HSG surveys 2013. Tax information is directly associated with the account,
4. Interaction for tax info Fully compliant N/A N/A NIA N/A hence no need to transfer the details in settlement message.
Info source: SP2 and bilateral input and NUG response.
5128 schedgf of settlement Fully compliant N/A N/A N/A N/A Plans and dates for full implementation have been provided. General concern about the End
Y Of Day reporting and Start Of Day time period.
Market claims (28 standards) Fully compliant
6. Corporate actions . N Info source: October 2016 CASG gap analysis update. VP LUX achieved full compliance with
T2S CA standards (59) Transformations (13 standards) Fully compliant N/A N/A NIA N/A the T2S CA standards with its migration to T2S in September 2016.
Buyer protection (18 standards) Fully compliant
8. Settlement Finality I1: " .
h L ™ . Info source: T2S NUG surveys 2011 and 2012, SP2 and bilateral input.
irrevocability and enforceability Fully compliant N/A N/A N/A N/A Full compliance with bilateral cancellation after matching.
e transfer order
Legal harmonisation 9. Settlement Finality I11:
irrevocability of securities Fully compliant N/A N/A N/A N/A I'}?ﬁg?;‘;‘z}iﬂ::%ggutzsjsﬁgﬁ:\:m finality rule Iil and NUG response. SFllis ensured via
transfers. P 9P ‘
l.g;vitgssuurcmg IT (Settlement ) Fully compliant N/A N/A N/A N/A Info source: 2014 HSG survey on IT outsourcing.
12. Settlement cycles Fully compliant N/A N/A N/A N/A Info source: Bilateral confirmation from NUG. Fully compliant since 6 October 2014.
;S'cﬁ:’nagab'my of omnibus Fully compliant N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input.
CSD account structures 14. Restrictions on omnibus
act‘:oums Fully compliant N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input.
15. Securities account numbering Fully compliant N/A N/A N/A N/A Lr;fgnsgc;usrzergl-rfiifgévey on 268 securities account numbering, Apr 2y 2013. System
T2 t b n s - - —
accounts humbering 16. Dedicated cash account Fully compliant N/A N/A N/A N/A Info source: T2S NUG survey on compliance with T2S harmonisation standards, May 2016.
numbering Y P BCL has fully complied since migration wave 1.
Implementation plan/date

If standards/rules are not fulfilled, please provide

Implementation

Compliance Status Type of implementation gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Ind\c_ales level of If the standards/rules are not Relevant Further comments
compliance with the Green (G), : "
yet implemented, please Ready for T2S Fully operational according to national actors
relevant standards/rules yellow (Y), : N
specify what the type of gap is testing the T2S standard for
red (R) : .
(use the dropdown list) implementation
Priority 2
Info source: BSG/E-MIG Survey (Sep 2016). The EMIG provided statistics have been
18. Corporate actions CA market standards (68) 75% Other Not available Not available VP LUX adjusted, for consistency and comparison reasons, to the common denominator of the 68
CAJWG prioritised standards.
2 Securmzsa?;noum static Fully compliant N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input.
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T2S harmonisation activities: Latvia

Activity

Sub-activity

Compliance

Indicates level of
compliance with the
relevant standards/rules

Status

Green (G),

yellow (Y),

red (R), blue
(8)

Type of implementation gap

If the standards/rules are not yet

Implem

entation plan/date

If standards/rules are not fulfilled, please provide

the timetable and various milestones/dates in the

implementation plan.

Implementation
actor(s)

Relevant national

Further comments

T2S messages

1. T2S ISO 20022 messages

Not compliant

2. T2S matching fields

Not compliant

3. Interaction for registration

Fully compliant

4. Interaction for tax info

Fully compliant

5. T2S schedule of settlement
day

Not compliant

6. Corporate actions
T2S CA standards (59)

Market claims (28 standards) 0%
Transformations (13 standards) 0%
Buyer protection (18 standards) 0%

Legal harmonisation

8. Settlement Finality I1:
irrevocability and enforceability
transfer order

Not compliant

9. Settlement Finality I1I:
irrevocability of securities
transfers.

Not compliant

10. Outsourcing IT (Settlement )
services

Fully compliant

12. Settlement cycles

Fully compliant

CSD account structures

13. Availability of omnibus
accounts

Fully compliant

14. Restrictions on omnibus
accounts

Fully compliant

T2S accounts numbering

15. Securities account numbering

Fully compliant

16. Dedicated cash account
numbering

Fully compliant

. A Ready for T2S Fully operational according to
implemented, please specify what the testing the T2S standard _ actors forv
type of gap is implementation
Priority 1
e . Testing readiness con. . Source: bilateral input and quarterly self assessment. Plans to comply fully by
Straight-forward to implement achieved 18-Sep-17 Latvia CSD migration date.
Testing readiness Source: XMAP Survey 2015 and further bilateral clarification from the NUG on
Market practice acghieved 18-Sep-17 Latvia CSD adaptation of initial register transactions according to T2S matching
specifications.
Source: bilateral input. Registration information is not passed on through
NIA NIA NIA NIA settlement messages.
Source: bilateral input. Tax-related information is not passed on through
NIA NIA NIA NIA settlement messages.
Source: LV NUG and quarterly self assessment, NUG survey 2014. Technical
" " : adaptations and amendments to the Lat
Major technical change 31-Jan-17 18-Sep-17 Latvia CSD No barriers exist, nevertheless testing has been postponed from 26/09/2016 to
31/01/2017.
Regulatory/legislative change
Info source: October 2016 CASG gap analysis update. Full compliance with the
Regulatory/legislative change Q22017 18-Sep-17 Latvia CSD standards is planned to be finalised at the time of migration to T2S in September
2017.
Market practice
Source: LV NUG. Existing rules need to be updated, and these updated rules
Regulatory/legislative change N/A 18-Sep-17 Latvia CSD must be approved by the market and the regulator. However, no barriers to
compliance have been identified.
Straight-forward to implement N/A 18-Sep-17 Latvia CSD/FSA Source: SFIIl survey and bilateral input. CSD rules amendment and regulatory
9 P P approval will take place before migration to T2S.
N/A N/A N/A N/A Info source: 2014 HSG survey on IT outsourcing.
N/A N/A N/A N/A Info source: LV NUG. Fully compliant since 6 October 2014.
N/A N/A N/A N/A Source: LV NUG.
Source: LV NUG. There are no restrictions rules regarding omnibus accounts in
NIA NIA NIA NIA the Latvian CSD.
Straight-forward to implement Testgiir;?:‘;ness 18-Sep-17 Latvia CSD Source: LV NUG and quarterly self assessment.
Straight-forward to implement Testgiir;?:‘;ness 18-Sep-17 Latvia CB Info source: HSG survey on T2S DCA numbering, April-May 2013.
Implementation plan/date

If standards/rules are not fulfilled, please provide

Implementation

Compliance Status Type of implementation gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of Further comments
compliance with the Green (G), If the standards/rules are not yet . Relevant national
relevant standards/rules yellow (Y), implemented, please specify what the Rea[deys!fltr)‘r T2S Fully (J!ﬁgr.?lz'%ng:n‘;ﬁ?mg to actors for
red (R) type of gap is (use the dropdown list). 9 implementation
Priority 2
Info source: BSG/E-MIG Survey (Sep 2016). The EMIG provided statistics have
18. Corporate actions CA market standards (68) 71% Major technical change Q22017 18-Sep-17 Latvia CSD been adjusted, for consistency and comparison reasons, to the common
denominator of the 68 CAJWG prioritised standards.
23. Securities amount static Not compliant Straight-forward to implement Testing readiness 18-Sep-17 Latvia CSD Source: LV NUG and quarterly self assessment.
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T2S harmonisation activities: Malta

Implementation plan/date
Compliance Status Type of implementation gaj If standards/rules are not fulfilled, please provide Implementation
P P P gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of Further comments
compliance with the Green (G), If the standards/rules are not ) Relevant
yellow (Y), : Ready for T2S Fully operational according to national actors
relevant standards/rules yet implemented, please n
red (R), blue specify what the type of gap is testing the T2S standard for
(B) pecity yp 9ap implementation
Priority 1
1. T2S ISO 20022 messages Fully compliant N/A N/A N/A N/A Info source: MT NUG. T2S ISO messages in operation.
2. T2S matching fields Fully compliant N/A N/A N/A N/A Info source: MT NUG. T2S matching fields in operation.
T2S messages 3. Interaction for registration Fully compliant N/A N/A N/A N/A Info source: MT NUG. No registration info in T2S messages.
4. Interaction for tax info Fully compliant N/A N/A N/A N/A Info source: MT NUG. No tax info in T2S messages.
5728 SChEdzl:yOf settlement Fully compliant N/A N/A N/A N/A Info source: MT NUG. T2S schedule for settlement day in production.
Market claims (28 standards) Fully compliant N/A
6. Corporate actions . . Info source: October 2016 CASG gap analysis update. As of 16 December 2015, the Maltese
T2S CA standards (59) Transformations (13 standards) Fully compliant N/A N/A NIA NIA market has achieved full compliance with the T2S CA standards.
Buyer protection (18 standards) Fully compliant N/A
8. Settlement Finality II:
irrevocability and enforceability Fully compliant N/A N/A N/A N/A Info source: MT NUG. CSD rules in line with T2S SF II.
Legal harmonisation transfer order
9 9. Settlement Finality I1I:
irrevocability of securities Fully compliant N/A N/A N/A N/A Info source: MT NUG. CSD rules in line with T2S SF IIl.
transfers.
igllV%Lgsourcmg IT (Settlement) Fully compliant N/A N/A N/A N/A Info source: Confirmation from the NUG received post-migration to T2S.
12. Settlement cycles Fully compliant N/A N/A N/A N/A Info source: MT NUG. Fully compliant since 6 October 2014.
;ﬁgﬁﬁfm'w of omnibus Fully compliant N/A N/A N/A N/A Info source: MT NUG. Full compliance with omnibus account availability.
CSD account structures 14, Restricions on omnibus
actl:oumsl ! 1ou Fully compliant N/A N/A N/A N/A Info source: Confirmation from the NUG received post-migration to T2S.
15. Securities account numbering Fully compliant N/A N/A N/A N/A Info source: MT NUG. No restrictions on the use of omnibus accounts.
T2S accounts numberin i
9 r%ﬁ‘m?;?:r?gted cash account Fully compliant N/A N/A N/A N/A Info source: MT NUG. Confirmation from the NUG received post-migration to T2S.
Compliance Type of implementation gap Implementation plan/date Implementation
If standards/rules are not fulfilled, please provide actor(s)
the timetable and various milestones/dates in the
implementation plan.
Activity Sub-activity Indicates level of Green (G), If the standards/rules are not Relevant Further comments
compliance with the yellow (Y), yet implemented, please . national actors
relevant standards/rules red (R) specify what the type of gap is Rea[dy lf_or 25 Fully (;Eer_?lzwosna[l acdcozimg to for
(use the dropdown list). esting e standar implementation
Priority 2
Info source: September 2016 EMIG survey. The EMIG provided statistics have been
18. Corporate actions CA market standards (68) 94% Other Not available Not available MSE adjusted, for consistency and comparison reasons, to the common denominator of the 68
CAJWG prioritised standards.
2. Securmedsa:nount static Fully compliant N/A N/A N/A N/A Info source: T2S NUG survey and bilateral input.
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T2S harmonisation activities: the Netherlands

Implementation plan/date
Compliance Status Type of implementation gaj If standards/rules are not fulfilled, please provide Implementation
P P P gap the timetable and various milestones/dates in the actor(s)
implementation plan.
Activity Sub-activity Indicates level of G G Further comments
compliance with the gﬁ(?vnv EY; If the standards/rules are not Ready for T2S Fully operational according to Relevant national
relevant standards/rules Y ! yet implemented, please - Y op 9 actors for
red (R), blue . testing the T2S standard .
®) specify what the type of gap is implementation
Priority 1
. Info source: SP2 and bilateral input.
1. T2S IS0 20022 messages Fully compliant N/A N/A NIA NIA Plans and dates for full compliance have been provided.
o . Info source: SP2 and bilateral input.
T2S messages 2. T2S matching fields Fully compliant N/A N/A NIA NIA Plans and dates for full compliance have been provided.
. . . . Info source: T2S HSG surveys 2013. There are no registered securities in the Netherlands.
3. Interaction for registration Fully compliant N/A N/A NIA NIA Registration information is not transmitted via settlement i
. . . Info source: T2S HSG surveys 2013. Settlement messages are not used to transmit tax-
4. Interaction for tax info Fully compliant N/A N/A N/A N/A related information.
Info source: SP2 and bilateral input.
5128 schedgf of settlement Fully compliant N/A N/A N/A N/A The ESES operational day will be amended to cope with the timing of T2S. T2S accounting
Yy day will be considered the master day.
: : : Info source: October 2016 CASG gap analysis report and further NUG clarification.
)
Market claims (28 standards) 89% Major technical change Euroclear Netherlands does not fully comply with market claims standards (10, 11 and 13),
. . . transformations standards (non-generation of the transformed instructions) and buyer
)
6. Corporate actions Transformations (13 standards) 0% R- Feb 2018 Major technical change 04-2017 February 2018 NL-MIG protection standards (for centrally cleared transactions) following its migration to T2S in
T2S CA standards (59) Y September 2016. Compliance with the standards having a high impact on the T2S
Buyer protection (18 standards) 0% Other Community (non-generation of market claims on cross-CSD instructions and the
uyer p | ° transformed instructions in almost all transformations) as well as with all BP standards will
be achieved in Q1 2017. Full compliance with all T2S CA Standards is planned for Q1 2018.
8. Settlement Finality I1: ) . .
irrevocability and enforceability Fully compliant N/A N/A N/A N/A Inf(():sogrcg_ TZSJ\IUG sulr_veys_ZhOﬁ and |2012' S”PZ andnbllaterallinput_
transfer order EoC ESES already complies with bilateral cancellation after matching.

Legal harmonisation 9. Settlement Finality 11 Info source: T2S NUG surveys 2011 and 2012, SP2 and bilateral input. Seems straight-
irrevocability of securities Fully compliant N/A N/A N/A N/A forward to achieve compliance based on the ESES set-up. Regulatory approval is required
transfers. but no obstacles have been identified.
igllV%Lgsourcmg IT (Settlement ) Fully compliant N/A N/A N/A N/A Info source: 2014 HSG survey on IT outsourcing.

12. Settlement cycles Fully compliant N/A N/A N/A N/A Info source: Bilateral confirmation from NUG. Fully compliant since 6 October 2014.
;g'cgﬁéab”"y of omnibus Fully compliant NIA NIA N/A N/A Info source: T2S NUG survey and bilateral input.

CSD account structures 14, Restricions on omnibus
cou msl ! iou Fully compliant N/A NIA N/A N/A Info source: T2S NUG survey and bilateral input.
15. Securities account numbering Fully compliant N/A N/A N/A N/A Info source: HSG survey on T2S securities account numbering, April-May 2013. T2S NUG
T2S accounts numberin survey and bilateral input.
9 16. Dedicated cash account Fully compliant N/A N/A N/A N/A Info source: List of cash and securities side DCPs as published by DCPG and further
numbering Y P confirmation from the NL NUG
Compliance Status Type of implementation gap Implementation plan/date Implementation
If standards/rules are not fulfilled, please provide actor(s)
the timetable and various milestones/dates in the
implementation plan.
Activity Sub-activity Indicates level of Green (G), If the standards/rules are not Relevant national Further comments
compliance with the yellow (Y), yet implemented, please " actors for
relevant standards/rules red (R) specify what the type of gap is Reatdy {Or T25 Fully (:Eeria_lzlosneﬂ acdcoréilng to implementation
(use the dropdown list). esting € standar
Priority 2
Maior technical change and Info source: BSG/E-MIG Survey (Sep 2016). The EMIG provided statistics have been
18. Corporate actions CA market standards (68) 82% nllarket ractice chgn e Q4 2017 01-02-18 Euroclear adjusted, for consistency and comparison reasons, to the common denominator of the 68
P! 9 CAJWG prioritised standards.
23. Securities amount static . Info source: T2S NUG survey and bilateral input. There are no issues with securities amount
data Fully compliant NIA NiA NIA NIA data for the ESES countries.
Seventh T2S Harmoni sdatAno®xProgress Report

Det ail

ed

monitori nf ormati on

ng i

per

T2S mar ket



















