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General

1

Do you intend to follow all aspects of the ECSDA 

framework?

H End of July
Operational, 

technical 

Yes Yes Yes Yes Yes

As a general note, for detailed 

and latest information about 

SDR, please refer to the official 
Clearstream information 

regarding e.g. customer impacts, 

penalty reporting samples, FAQs 

or functional specifications 

published on the Clearstream 
website (log-in required):

https://www.clearstream.com/cl

earstream-en/about-

clearstream/regulation-1-/central-

securities-depository-regulation-
csdr-/customer-readiness/csdr-

customer-readiness-1275200

Any questions regarding CSDR 

shall be addressed to our 

dedicated email address: 
CSDRCustomerReadiness@clearst

ream.com 

Yes Yes Yes Yes, except ID2S will not 

use the ESMA database as 

this will exclude penalties 

that are eligible under 

regulation

Yes Yes, in a scope relevant for a 

non-T2S CSD

Yes Yes

As a general note, all CBL responses in 

this table refer to CBL internal (and 

Bridge) settlement, only, unless stated 
otherwise; for detailed and latest 

information about SDR, please refer to 

the official Clearstream information 

regarding e.g. customer impacts, 

penalty reporting samples, FAQs or 
functional specifications published on 

the Clearstream website (log-in 

required):

https://www.clearstream.com/clearstr

eam-en/about-clearstream/regulation-
1-/central-securities-depository-

regulation-csdr-/customer-

readiness/csdr-customer-readiness-
1275200

Any questions regarding CSDR shall be 
addressed to our dedicated email 

address: 
CSDRCustomerReadiness@clearstream.

com

Yes

As a general note, for detailed 

and latest information about 

SDR, please refer to the official 
LuxCSD information on the 

LuxCSD and Clearstream 

websites:

https://www.luxcsd.com/luxcsd-

en/about-
luxcsd/regulation/central-

securities-depository-regulation-

csdr-/customer-readiness

https://www.clearstream.com/cl
earstream-en/about-

clearstream/regulation-1-/central-

securities-depository-regulation-
csdr-/customer-readiness/csdr-

customer-readiness-1275200

Any questions regarding CSDR 

shall be addressed to our 
dedicated email address: 

CSDRCustomerReadiness@clearst

ream.com 

Yes Yes Yes Yes We intend to follow as many aspects of the ECSDA 

framework as possible. Please provide details of what 

you will not follow and what you will do instead

Yes Yes, to the extent possible 

Please provide details of 

what you will not follow and 

what you will do instead

Yes, if applicable to the 

services provided by the 

CDCC.

Yes

Yes Yes Yes, in a scope relevant for a 

non-T2S CSD

yes, whenever possible Please provide details of what you will not 

follow and what you will do instead

Yes Yes, pending final version

2

Will any changes be effective prior to the implementation 

date of CSDR?

M End of 

August

Operational, 

technical, 

deployment

No No. Some requirements are 

already deployed through T2S 
(hold/release, partial settlement, 

etc). Some changes will be 
deployed before the entry into 

force of CSDR but will not be 

active, except starting during the 
dry-run (penalty calculation and 

report). In any case, the collection 
and redistribution of penalties will 

not be effective before the entry 

into force of the CSD-R SD.

No Yes, some non-mandatory 

business features   will be 
made available before 

launch date (Q1 
2020:Hold/release, Q2 

2020: Partial settlement 

for internal transactions). 
Reference can be made in 

Nesletter 2019-N-048 
published on 

www.euroclear.com

CBF will follow the application of 

T2S changes in relation to CSDR 
settlement and penalties changes 

as per the T2S Release schedule, 
the only change foreseen outside 

this schedule is to enable Trading 

Venues to provide the MIC in the 
LION Schlussnoten file as of 

15.06.2020. Please refer to 
chapter 4.1.2 of the "Changes for 

Clearstream group CSD 

customers" document for details:

Yes, it is foreseen that all 

changes carried out by T2S 
releases in advance to the 

CSDR implementation 
date, will be deployed at 

the moment they are 

implemented in T2S

Yes, some topics of SDR 

will be made available 
before launch date

No Some core settlement 

functionality related 
services will likely be 

implemented before the 
penalty system activation 

date.  Functionality and 

dates are yet to be 
determined. 

Partial settlement and 

hold/release mechanism 
are already in place.

No No, implementation 

timeline for settlement 
discipline will follow the 

indication received by 
the authorities 

Yes, changes of some core settlement 

functionality related services will be 
implemented on 19.10.2020, before the 

penalty system activation date; please 
refer to  to chapter 4.1.1 of the 

"Changes for Clearstream group CSD 

customers" document for details:
https://www.clearstream.com/clearstr

eam-en/about-clearstream/regulation-
1-/central-securities-depository-

regulation-csdr-/customer-

readiness/csdr-customer-readiness-

LuxCSD will follow the application 

of T2S changes in relation to 
CSDR settlement and penalties 

changes as per the T2S Release 
schedule.  Please refer to chapter 

4.1.3 of the "Changes for 

Clearstream group CSD 
customers" document for details:

https://www.luxcsd.com/luxcsd-
en/about-

luxcsd/regulation/customer-

readiness-1314502

Hold & Release 

functionality already 
available.

No Some functionalities will be 

implemented prior to the 
implementation date of CSDR, as 

already announced and others 
according to T2S Releases. 

Not planned N/A No All functionalities under art. 

6 have been implemented 
29.10.2018, with the 

exeption of partial 
settlement for VP batch 

settlement, which will be 

implemented with go-live of 
CSDR SDR in November 

2020.

No intention.

No

Hold & Release 

functionality. It is 
planned to provide 

the functionality from 
24.08.2020.

Yes. Third Settlement 

Cycle inplemented. Partial 
Settlement. 

Hold&Release. New 
tolerance match.

Some changes (e.g. obligatory 

matching) were implemented 
in 2017, the other ones will be 

introduced on the CSDR SD 
implementation date on the 

1st February 2021.

Yes, 2020 Q2-Q3:

Hold/release mechanism - for RON settlement
Gross settlement - increasing the number of settlement batches per 

business day

We mention that the new schedule takes into consideration the 

intention to postpone the implementation at European level of 
Regulation (EU) 2018/1229 regarding the technical settlement 

standards (SDR - Settlement Discipline Regime) for February 2021.

Yes, Txn data changes non-

mandatory Nov 2019 as per 
Whitebook, July 2020 

mandatory.

Preventing Settlement Fails 

functionality has been launched in 
November 2019

3

Please share any details you have regarding the testing 

phase for any changes.

H End of July Deployment

Testing phase will follow 

implementation of 
Change Request in T2S 

UTEST   Please provide 

further detail of how 
participants can test 

with you.
Participants will have 

the possibilty to receive 

all new penalty reports 
subscribed and to check 

our planned 
enhancements (penalty 

details, notification of 

Buy-Ins, ...) in our Online 
Settlement Client.

The testing phase will follow the 

T2S implementation of the 
penalty mechanism in Rel 4.2 :

-UTEST : 28/09/2020 (start of the 

tests with participants)
-PROD : 23/11/2020 (but no 

activation)
-Dru-run : 14/12/2020 (activation, 

computation, optional reporting 

and no collection)

Testing will be offered 

aligned with T2S testing 
plan

Q1 2020 Client testing of 

the hold and release 
service

Q2 2020 Client testing of 

the partial settlement 
service

Six months before the 
implementation date: 

Penalties  Detailed 

information about the 
testing timeline and 

practicalities
Two months before the 

implementation date: 

Client testing in our 
production environment

 CBF follows the T2S testing 

timeline for T2S Release 4.2; the 
main dates as published by T2S 

are: 

Friday 17/07/2020 - For CSDs: 
First deployment to EAC and 

start of the User testing
Friday 25/09/2020 - For CSD 

participants: Deployment of R4.2 

to Pre-production
Saturday 21/11/2020 - 

Deployment of R4.2 to Production 
(with a later activation of the 

T2S penalty mechanism, i.e. 

14.12.2020 for a "dry-run" phase 
and 01.02.2021 go-live).

IBERCLEAR will follow the 

T2S timelines for testing 
all the releases, including 

release 4.2

Market acceptance testing 

will be done for each of 
the changes that will be 

made for SDR, this is 

similar as we do for all our 
releases. Details of each 

test are comunicated to 
our participants before 

each release. Partial 

settlement testing will 
take place during autumn 

2019 and penalty engine 
testing will take place 

during mid 2020.

Testing will be 

offered aligned 
with T2S testing 

plan

ID2S will be testing during 

the T2S 4.2 testing 
window.        Q2-2020 

testing for selected T2S 

features 

The testing will follow 

T2S testing timeline.

Testing phase is planned in 

Nov 2020. 

Being in T2S, MT will 

follow the testing 
timeline for T2S Release 

4.2: 

Monday 20/07/2020 - 
For CSDs and NCBs: start 

of the User testing of 
R4.2 in EAC (internal 

test)

Monday 25/09/2020 - 
For all DICOA: Start of 

external testing of R4.2 
to UTEST (Pre-

production)

Saturday 21/11/2020 - 
Deployment of R4.2 to 

Testing ifnormation should be  

available in July.

LuxCSD follows the T2S testing 

timeline for T2S Release 4.2; the 
main dates as published by T2S 

are: 

Friday 17/07/2020 - For CSDs: 
First deployment to EAC and 

start of the User testing
Friday 25/09/2020 - For CSD 

participants: Deployment of R4.2 

to Pre-production
Saturday 21/11/2020 - 

Deployment of R4.2 to Production 
(with a later activation of the 

T2S penalty mechanism, i.e. 

14.12.2020 for a "dry-run" phase 
and 01.02.2021 go-live).

Testing phase will be 

aligned with T2S 
testing schedule.

Testing will be offered 

aligned with T2S testing 
plan

Interbolsa will inform all the 

testing details in due course.
Tests with participants will be 

performed according to T2S 

Release 4.2 plan:
• Tests (UTEST) – SET 2020

• Implementation in Production 
(PROD) – NOV 2020

• Dry run tests - 14 December 

2020 and 31 January 2021

Will be aligned with T2S 

testing schedule. 

N/A Please provide details of your testing phase for 

cash penalty and settkement functionality

Testing started in March 2020. The 

plan is as follows: March 2020 - 
internal settlement, May 2020 - 

Penalties, June 2020 - external 

settlement, September 2020 - full 
range of services

Community test planned for 

Q3-Q4 2020

Testing phase is planned 

in Nov 2020.

Market testing is planned from 12/Dec/2020 as per the 

current KSDP timeline.

Currently the start of 

testing is planned in 
September 2020.

Clients will test chages 

according to plans 
communicated. Please 

confirm when thetesting 

takes place

We plan to test the SD 

solution in Q4 2020.

Community testing activities:

*starting June 2020 - Hold/release mechanism - for RON settlement; 
Gross settlement - increasing the number of settlement batches per 

business day

*starting November 2020 - cash-penalties 

We mention that the new schedule takes into consideration the 
intention to postpone the implementation at European level of 

Regulation (EU) 2018/1229 regarding the technical settlement 

standards (SDR - Settlement Discipline Regime) for February 2021.

Accreditation testing Jun/Jul 

2020. Penalties testing two 
months prior to 

implementation date.

Market testing window for 

penalties estimated to start June 
2020.  Iterative development may 

allow for blocks of functionality to 

be tested prior to the estimated 
start date.

NEW

Do you intend to revise your GTCs? If so when will it be 

published and will it include amendments to the fee 

schedule? Where the fee schedule is amended to reflect 

the penalty mechanism what is the methodology?

Critical End of June Commercial

Yes, we plan to publish 
GTC including all aspects 

of SDR in August 2020. 

We have already 
communicated our 

amendment to our fee 
schedule in our 

participant rextricted 

area "My OeKB CSD" of 
our website.

Yes, the Terms & Conditions of the 
NBB-SSS will be adapted. They 

will be published 3 months at 

least before entry into force of the 
CSD-R Settlement Discipline. As 

required by Art 18, the costs of 
the implementation of the penalty 

mechanism have been compiled, 

published and the related fees 
have been defined to achieve cost-

recovery without using the 
number or value of penalties as 

basis.

Yes our T&Cs will be 
revised to include SDR 

requirements. 

Fee schedule under 
analysis. 

Target date is 3 months 
before activation. 

CBF´s consultation process on the 
revised GTC wording was 

ongoing with CBF customers until 

the end of June. The final GTCs 
will be published six weeks piror 

entry into force, i.e. mid 
December 2020.

The Fees schedule will be 
adapted to cover the billing 

items related to the 
redistribution of the penalty 

system development and 

maintenance cost; the 
methodology is yet under review 

but will follow the ESMA Q&A 
guidance. Further details are 

expected to be published in late 

Q3 2020.

Regulation of IBERCLEAR is 
according to CSDR. 

Nervertheless, we are 

currently under revision 
process to double check 

that all the CSDR and SDR 
requirements are reflected 

in the foreseen Regulation.

Fees are now under 
internal discussion.

Updates will be published 
3 months before 

activation. 

Yes our T&Cs will 
be revised to 

include SDR 

requirements. 
Fee schedule 

under analysis. 
Target date is 3 

months before 

activation. 

Yes in Q4 2020 Yes our Terms 
&Conditions will be 

revised. 

Fee schedule under 
internal analysis. 

Target date for the 
publication of final 

documents is 3 months 

before entry into force of 
SDR. 

Implementation of tasks for 
adaptation to the regulatory 

framework is planned on 

January 2021. Fees are now 
under internal discussion.

Contractual and 
regulatory amndments 

are on-going and will be 

release for consultation 
towards the end of Q3. 

Final publications is 
expected in Q1 2021. Fee 

schedule proposal has 

been already shared and 
agreed with Participants

Clearstream group CSDs will adapt 

their GTCs in course of the 2nd half of 

2020 to cover CSDR obligations 
regarding the compliance with SDR 

obligations. For CBL, the adapted GTCs 
will be published in Q4 2020, ahead of 

SDR entry into force (assumed to be 

01.02.2021).

The Fees schedule will be adapted to 
cover the billing items related to the 

redistribution of the penalty system 

development and maintenance cost; 
the methodology is yet under review 

but will follow the ESMA Q&A 
guidance. Further details are expected 

to be published in late Q3 2020.

LuxCSD will adapt its GTCs in 

course of the 2nd half of 2020 to 
cover CSDR obligations regarding 

the compliance with SDR 
obligations.The adapted GTCs 

will be published in Q4 2020, 

ahead of SDR entry into force 
(assumed to be 01.02.2021).

The Fees schedule will be 

adapted to cover the billing 

items related to the 
redistribution of the penalty 

system development and 
maintenance cost; the 

methodology is yet under review 

but will follow the ESMA Q&A 
guidance. Further details are 

expected to be published in late 
Q3 2020.

The changes in fee 
schedule are being 

revised. It is planned 

to provide details of 
the fee schedule in Q4 

2020.

Yes our T&Cs will be 
revised to include SDR 

requirements. 

Fee schedule under 
analysis. 

Target date is 3 months 
before activation. 

GTC and Fee Schedule will be 
analyzed in due course and 

updated if necessary.

GTC s will be amended. 
Publication date is not 

defined yet. 

Yes, GTC and Fee schedule will be 
updated and published in Q4. 

Yes,working versions 
have been sent to the 

regulator and the 

working group and will 
be published after 

regulator's approval. Fee 
schedule will be discussed 

in a later stage.

GTC and Fee Schedule changes have not been analyzed in 

detail yet. This will be handled in a later stage.

The changes in fee 
schedule are being 

revised. It is planned 

to provide details of 
the fee schedule in 

Q4 2020.

Yes, the changes will include 
amendments to the fee 

schedule. We are still working 

on the methodology. Changes 
will be consulted with our 

participants (User Committee) 
in Q4 2020 and published no 

later that 2 weeks before 

implementation.

Our Rulebook and fee schedule have been amended and will entry into 
force on the same moment with SDR. 

There will be a fee for administration of cash sanctions associated to 
transactions that have not settled on ISD that will be applied to all 

participants in our system with the aim to compensate the damaged 
parties in transactions that are not settled at ISD

Yes our T&Cs will be revised to 
include SDR requirements. 

Fee schedule under analysis. 

Target date is 3 months before 
activation. 

Yes, some minor updates are 
expected. 

Fee schedule under analysis. 

NEW

Do you intend to publish a detailed implementation 

gude? If so when will you publish it and will it include or 

be supplemented by messaging and reporting 

templates?

Critical End of June

Technical, 

operational, 

commercial

Yes, we have already 

publish a lot of details to 
implementation and 

messaging and reporting 

templates on "My OeKB 
CSD".

Yes, we intend to publish an annex 

detailing the reporting to the 
participants and the collection and 

redistribution process, 

complemented by the 
documentation of the T2S penalty 

mechanism. This annex will include 
templates and examples of 

messaging.

ESES CSDs Blueprint on 

Penalties was published 
in March 2020. It will be 

complemented with Buy-

in results in June 2020. 
All messages are already 

available in My 
Standards. 

Templates might be 

provided in Q4 2020.
DSD to be provided a few 

months before activation.  

MT537 templates for CBF are 
published. Implementation 

document and FAQ is inplace,; 

the MT530 template for 
reporting buy-ins will follow 

SWIFT SMPG rules; the non-
SWIFT communication process via 

file upload will be communicated 

after the ECSDA template is 
finalized (Q3 2020).

IBERCLEAR has published  

in their private website 
the draft procedures and 

technnical documentation 

of the IBERCLEAR's 
Procedures Manual that 

will take into force at the 
same time as SDR.

Service Description and 

MyStandards are already 
published. 

User Manual will be 

published by September 
2020.

Market Practice updates 
in August 2020

ESES CSDs 

Blueprint on 
Penalties was 

published in March 

2020. It will be 
complemented 

with Buy-in results 
in June 2020. 

All messages are 

already available 
in My Standards. 

Templates might 
be provided in Q4 

2020.

DSD to be 
provided a few 

months before 
activation.  

ID2S will provide release 

note prior to 
implementation 

Yes. Annex 4 of BOGS 

Regulation includes all 
the templates and a new 

annex will be available 

with detailed description 
of the penalty 

mechanism. 

We will publish  in our 

private website the technical 
specifications in 

systems/procedures and the 

relevant technical manuals 
by 30/9/2020 

SWIFT reporting 

templates are available 
on my standards since 

25/05/2020. 

Implementation details 
have been shared with 

Italian and international 
clients in dedicated 

meetings. A dedicated 

web page will be 
available by the end of 

June with guidelines and 
links to detailed 

documents.

The "CSDR Settlement Discipline 
Regime: Clearstream Banking 

Functional Specifications" as well as 
"Samples of Daily and Monthly MT537 

reporting of cash penalties from CBL" 

are available on the Clearstream 
website.

Implementation document and FAQ is 
inplace; the MT530 template for 

reporting buy-ins will follow SWIFT 

SMPG rules; the non-SWIFT 
communication process via file upload 

will be communicated after the ECSDA 
template is finalized (Q3 2020).

MT537 templates for LuxCSD are 
published (log-in required):

https://www.luxcsd.com/luxcsd-

en/about-
luxcsd/regulation/customer-

readiness-1314502

Implementation document and 

FAQ is inplace; the MT530 
template for reporting buy-ins 

will follow SWIFT SMPG rules; 
the non-SWIFT communication 

process via file upload will be 

communicated after the ECSDA 
template is finalized (Q3 2020).

Penalty Mechanism 

service description will 
include detailed 

implementation guide. 

It will be 
supplemented with 

messaging and 
reporting templates. 

The current version is 

already available for 
the CSD participants.

ESES CSDs Blueprint on 

Penalties was published 
in March 2020. It will be 

complemented with Buy-

in results in June 2020. 
All messages are 

already available in My 
Standards. 

Templates might be 

provided in Q4 2020.
DSD to be provided a 

few months before 
activation.  

Interbolsa have sent to its 

participants detailed 
information in June 2020, 

namely regarding the messaging 

and reporting related to cash 
penalties.

KDD will inform its members 

on implementation. Further 
details are not defined yet. 

Yes, we have provided a testing 

plan together with updated 
documentation regarding CDCP Data 

interface, SWIFT communication and 

Settlement Guide

Updated user guides will 

be available during 
testing planned in Nov 

2020.

The updated KSDP Service Description will cover the SDR 

related topics too. The publication is expected around end 

of Q2 2020. Nevertheless the depth of each topic will be 

dependent on the level of the specification that goes 

paralell.

Penalty Mechanism 

service description 
will include detailed 

implementation 

guide. It will be 
supplemented with 

messaging and 
reporting templates. 

The current version is 

already available for 
the CSD participants.

Detailed implementation plan 

will be published around 1 
month before implementation 

date. General information 

guide on the  planned changes, 
including tempaltes, will be 

published in June 2020.

Yes, we will provide the technical specifications and reporting 

templates to our participants.

We estimate that technical specifications concerning the settlement 

discipline to be provided to the participants in October 2020.

Service Description and 

reporting templates  
published. 

Penalties Reporting document 

to be published Q3 2020. 
Detailed Whitebooks  to 

follow.

Service Description and Interface 

Description (on MyStandards) are 
already published. Minor updates 

expected due finalisation of Buy in 

market practise data 
requirements.

NEW

In accordance with Article 7 of CSDR what monitoring 

measures will you introduce in order to monitor 

settlement fails in volume and value?
M End of 

August

Operational, 

commercial

We will monitor 

settlement fails in 

volume and value on a 
daily basis. Every 

particpant will be able to 
see the settlement 

The NBB-SSS will adapt its current 

monitoring measures and tools 

provided to its participant (Daily 
Performance Dashboard and 

Monthly Performance Dashboard).

We will comply with SDR 

requirements to monitor 

settlement fails in  
volume and value. 

Plesse refer to the detailed 

information provided in chapter 
4.2.1 "Monitoring Settlement 

Fails (settlement efficiency)" of 
the "Changes for Clearstream 

group CSD customers" document 

IBERCLEAR's supervision 

departament has already 

implemented several 
actions to improve 

settlement eficiency or 
IBERCLEAR's participants.

We continue using existing 

monitoring measures: 

Value, Volume, ccp-
cleared, non-cleared, unit, 

nominal, per participant

We will comply 

with SDR 

requirements to 
monitor 

settlement fails in  
volume and value. 

N/A (already in place) We will continue using 

existing monitoring 

measures to monitor 
settlement fails

We will comply with SDR 

requirements to monitor 

settlement fails in  volume 
and value. 

MT clients will be able to 

inquiry dedicated 

Settlement Efficiency 
reports.

Plesse refer to the detailed information 

provided in chapter 4.2.1 "Monitoring 
Settlement Fails (settlement 

efficiency)" of the "Changes for 
Clearstream group CSD customers" 

document on the Clearstream website:

Plesse refer to the detailed 

information provided in chapter 
4.2.1 "Monitoring Settlement 

Fails (settlement efficiency)" of 
the "Changes for Clearstream 

group CSD customers" document 

The CSD will evaluate 

the volumes and 

proportions of the 
settlement fails. 

Detailed procedures 
will be determined at 

We will comply with 

SDR requirements to 

monitor settlement fails 
in  volume and value. 

Interbolsa is planning to 

implement a monitoring tool for 

settlement fails in volume and 
value

Not defined yet. We will comply with SDR 

requirements to monitor settlement 

fails in  volume and value. 

SKDD will implement in 

Rules and Procedures 

requirements from Art. 
7(9).

A participant shall be considered as consistently and 

systematically failing to deliver in a security settlement 

system, as referred to in Article 7(9) of Regulation (EU) No 

909/2014, where its rate of settlement efficiency, 

determined by reference to the number or to the value of 

The CSD will 

evaluate the volumes 

and proportions of 
the settlement fails. 

Detailed procedures 
will be determined at 

To be determined. To be determined We will comply with SDR 

requirements to monitor 

settlement fails in  volume and 
value. 

We will comply with SDR 

requirements to monitor 

settlement fails in  volume and 
value. 

Penalties No SDR related changes can be made before the KSDP go live 

date. There is no alternative for KELER.

NEW

In which currency would you calculate / send the 

penalties? E.G FOP, X-Brdr

H End of July

Operational, 

commercial

EUR This question is not clear : are you 

really talking about currency ? 
The examples given are 

misleading (FOP refers to Free Of 
Payment, which is a type of 

transaction, and X-Brdr refers to 

transactions with one leg in a CSD 
and the other in another CSD).

If the question is about currency, 

the penalties will always be 

computed in a T2S currency 
(always in EUR currently for the 

NBB-SSS).

We will report what T2S 

platform will calculate 
(i.e. EUR or DKK), or what 

the calculating CSD will 
report us (any currency 

used by foreign CSDs)

Penalties will be calculated by 
T2S only in the T2S-eligible 

currencies, i.e. EUR or DKK (note 

that DKK payments will be 
processed via PFODs against the 

CBF-i Creation accounts).
o Special case: For failing T2S 

DVP settlement instructions in a 

non-T2S eligible currency that is 
recognised and processed by the 

T2S settlement system as FOP 
instructions for which the cash 

payment is executed on the 

customer’s CBF-i Creation 
account, the T2S penalties 

system will apply FOP penalties, 
that is, no “lack of cash” penalties 

will occur. Also, such cash 

payments are not subject to any 
penalties calculated by CBL.

EUR EUR for domestic 

penalties, SEK for CSD-link 
penalties in Euroclear 

Sweden

We will report 

what T2S platform 
will calculate (i.e. 

EUR or DKK), or 
what the 

calculating CSD 

will report us (any 
currency used by 

foreign CSDs)

N/A EUR EUR for domestic penalties 

and in the relevant 
currencies as reported by the 

calculating CSD for cross 
border penalties.

All MT penalties will be 

calculated at T2S level in 
EUR. No convertions 

expected for MT. 
Potentially non EUR 

payments could only 

occur in case External 
CSD requires a different 

currency. Anyway no 
case have been identified 

at the moment.

For free of payment fails, Clearstream 

Banking will apply EUR currency by 
default. This is also applicable for 

Bridge transactions. For DVP CBL 
internal and Bridge settlement fails, 

penalties will be calculated only in 

EUR.

For domestic and T2S settlement fails 
penalties, the currency as reported by 

CBL´s depository will be applied.

Penalties will be calculated by 

T2S only in the T2S-eligible 

currencies, i.e. EUR or DKK (note 
that LuxCSD is currently assessing 

appropriate solutions for the 
benefit of its customers to not 

having to open a DKK DCA only 

for penalties purposes). 

EUR We will report what T2S 

platform will calculate 
(i.e. EUR or DKK), or 

what the calculating 
CSD will report us (any 

currency used by foreign 

CSDs)

Interbolsa will use the T2S 

Penalty Mechanism and it is 
expected that the calculations 

and reporting will be in EUR

EUR For DVP transactions will be used 

the currency of the transfer 
(supported currencies are CZK, EUR, 

USD and GBP); FoP transfers will be 
according to the currency specified 

for each issue

HRK

For intra-CSD FOP fails HUF will be the default currency. If 

the penalty comes from a foreign CSD then KELER will apply 

and forward the penalty in the same currency as reported to 

KELER.

ISK PLN, EUR RON - for settlement instructions settling in RON currency

EUR - for settlement instructions settling on T2S platform

In CREST settling currency (i.e. 

GBP, EUR and USD) according 
to the ccy of the underlying 

transaction. Free of Payment 
(FoP) transaction,  will always 

be created in GBP. X-brdr will 

be converted and recharged in 
GBP.

In the settlement currency of the 

ISIN for domestic penalties and in 
the relevant currencies as 

reported by the calculating CSD 
for cross border penalties.

4

At what level will you apply the ‘party’ concept for the 

purposes of allocating penalties? Critical End of June

Technical, 

operational, 

commercial

T2S Party BIC T2S Party BIC Participant BIC code Euroclear Party Number (7-
digit)

T2S Party BIC T2S Party BIC Participant BIC code Participant BIC 
code

T2S Party BIC T2S Party BIC AthexCSD Participant Code T2S Party BIC CBL account number LuxCSD account number Participant BIC Participant BIC code At the level of Interbolsa 
Participant BIC code

CSD member (i.e. 
participant) level 

As of now we intend to distinguish "parties" on 
participant level. How? BIC? A/C number?

CSD participant code (propriatary 
code)

At settlement participant 
level. How will this be 

identified? BIC or A/C 
number?

CSD participant member 
level

A/C number

Participant BIC At settlement participant 
level. How will this be 

identofied? BIC? A/C 
number?

KDPW Participant code. Participant BIC code CREST Participant Formally by the legal role 
Clearing Member. However, 

information is provided on 
underlying level (CID) upon 

request from ES participants.

5a

Will there be any additional penalties on top of the 

penalties outlined in the CSD regulation? M End of 

August

Operational, 

commercial

Yes, we will charge an 
administration flat fee.  

No N/A N/A No as this is not allowed as per 
CSDR legal text

N/A N/A N/A N/A No Νο No, MT fully comply with 
CSDR provisions

No as this is not allowed as per CSDR 
legal text

No as this is not allowed as per 
CSDR legal text

No N/A No There will be no additional 
penalties covering the scope 

of CSDR settlement discipline 

measures. 

As of now we do not intend to have additional penalties 
from occured settlement or late matching fails on top of 

CSDR.

We do not plan additional penalties No Yet to be determined. No No Additional penalties are not 
foreseen.

No N/A N/A

5b

If so, please provide details?
M End of 

August

Operational, 

commercial

We will continue 

charging already existing 
fee per day of delay

N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

N/A

N/A Please see answer to Nr 5a. n/a N/A n/a N/A N/A N/A

Daily Penalties Report For intra-CSD FOP fails HUF will be the default currency. If 

the penalty comes from a foreign CSD then KELER will apply 

and forward the penalty in the same currency as reported to 

KELER.

8a

By what method do you intend to provide participants 

with the daily penalties report? Where you intend to use 

csv files; please specify the channels - will you support 

SWIFT FileAct for a csv file? Critical End of June
Technical, 

commercial

semt.044 for T2S DCPs
MT537 for T2S ICPs

detailed reporting in our 

GUI Settlement Client

Via ISO20022 semt.044 messages 
using the SWIFT network.

Reporting Formats:  
- ISO 15022 Reporting 

(MT 537). 

- ISO 20022 reporting 
(semt.044) 

- csv (Proprietary  file) 
Reporting Channels: 

- Swift FIN (ISO 15022);

- SwiftNet (ISO 20022);
- Easyway Reports (ISO 

15022, ISO 20022 & .csv);

Reporting Formats:  
- ISO 15022 Reporting (MT 

537). 

- ISO 20022 reporting 
(semt.044) 

- csv (Proprietary  file) 
Reporting Channels: 

- Swift FIN 

- Swift LIG
- Easyway Reports

- Managed file transfer 

CBF T2S ICP customers will 
receive the reports from 

Clearstream Banking only as 

MT537 and through the current 
OneClearstream connectivity 

channels; the Xact Web Portal 
will also allow to access the 

penalties related information.

MT537 
BME-PC ARCO portal

Via ISO 20022 - semt.044 Reporting 
Formats:  

- ISO 15022 

Reporting (MT 
537). 

- ISO 20022 
reporting 

(semt.044) 

- csv (Proprietary  
file) 

Reporting 

MT537- ISO 15022     
ISO 20022 – semt.044   

(DCP participants to 

receive directly from T2S)

 - ISO 15022, MT 537 
through SWIFT network. 

- csv (Proprietary  file) 

through BOGS GUI

Via: 
- ISO 15022 – MT 537

- report (csv files) via GUI - 

proprietary format 

Reporting Formats:  
- ISO 15022 Reporting 

(MT 537) for all

- ISO 20022 reporting 
(semt.044) for T2S DCP

- MT User to application 
interface with penalties 

reports and the 

possibility to download a 
csv (Proprietary  file) 

For the daily and monthly penalties 
reporting, Clearstream Banking will 

use the MT537 “PENA” messages; the 

Xact Web Portal will also allow to 
access the penalties related 

information.

LuxCSD T2S ICP customers will 
receive the reports from LuxCSD 

only as MT537 and provided only 

through the Xact via SWIFT 
Network; the Xact Web Portal 

will also allow to access the 
penalties related information.

ISO 20022 - semt.044
ISO 15022 - 

MT548/MT537

GUI

Reporting Formats:  
- ISO 15022 Reporting 

(MT 537). 

- ISO 20022 reporting 
(semt.044) 

- csv (Proprietary  file) 
Reporting Channels: 

- Swift FIN (ISO 15022);

- SwiftNet (ISO 20022);
- Easyway Reports (ISO 

15022, ISO 20022 & 

Via: 
- Proprietary format  (new file)  

- ISO 15022 message (MT537)

- ISO 20022 message (semt.044)

semt.044 and WS 
proprietory format. 

Details are not defined yet. 

Semt.044 sent by our IS CDCP application. MT537 or propriatory system ISO 20022 - semt.044 MT537, messaging and 
reporting via GUI.

CSV files are not planned for penalties. Nevertheless the 

detailed specification of the penalty reports and definition 

of the formats is not finalzed yet.

ISO 20022 - semt.044
ISO 15022 - 

MT548/MT537

GUI

Reporting Formats:  ISO 
15022 Reporting (MT 537 

and MT548). ISO 20022 

reporting (semt.044) 

Planned ISO 20022 -  semt.044 Via: 
ISO 15022 – MT 537

CSV proprietary format - through file transfer protocol or by e-mail.

Reporting Formats:  
- ISO 15022 Reporting (MT 

537). 

- ISO 20022 reporting 
(semt.044) 

- csv (Proprietary  file) 
Reporting Channels: 

- Swift FIN (SIO 15022);

- SwiftNet (ISO 20022);
- Easyway Reports (ISO 15022, 

ISO 20022 & .csv);

Via ISO Reporting 15022 format: 
MT 537 or equivalent GUI queries 

8b

If possible, please provide examples of what the report 

will look like.
Critical End of June

Technical, 

commercial

11 different examples of 
MT537 templates have 

already been published 

on "My OeKB CSD"

The NBB-SSS usage guidelines for 
the semt.044 have been 

published. Examples and xsd will 

follow asap.

All messages are 
available in My 

Standards as announced 

to our participants via 
Newsflash. 

Csv template is available 
on our website. 

The messages formats will 
be provided in due course  

We note that hese have 

been published now

MT537 templates for CBF were 

published in June. 

NOTE: The reports will not be 

sent automatically but must be 
scheduled by the Clearstream 

customer via the Xact Web 

The information will be 
provided on due time. 

Please provide message 

templates

MyStandards have been 
published and shared with 

Euroclear Finland 

participants.

All messages are 
available in My 

Standards as 

announced to our 
participants via 

Newsflash. 
Csv template is 

The information will be 
provided in due time.

Examples have been 
communicated to BOGS 

participants

The messages formats will be 
provided in due course

SWIFT reports examples 
and template published 

on MyStandards on 

25/5/2020

Daily and monthly penalties MT537 

templates for CBL were published in 

May:
https://www.clearstream.com/clearstr

eam-en/about-clearstream/regulation-
1-/central-securities-depository-

regulation-csdr-/customer-

MT537 templates for LuxCSD 

were published in June. 

https://www.luxcsd.com/luxcsd-

en/about-
luxcsd/regulation/customer-

readiness-1314502

N/A Please provide 
message formats or a 

timeframe to be able 

to provide them

All messages are 
available in My 

Standards as announced 

to our participants via 
Newsflash. 

Csv template is 
available on our 

The report formats will be 
provided in due course. Please 

provide full details of the 

templates to be used
Interbolsa have sent to its 

participants detailed 
information in June 2020, 

semt.044 
Examples are not available 

yet. 

Please refer to the official T2S/SWIFT semt.044 
template.

We have provided specification to 
our participants

This will be provided once 
available Please provide an 

update and message 

templates

The message formats will 
be available during 

testing phase.
Template is not yet elaborated

N/A Please provide 
an update and 

message templates

Please provide message 
templates

Message templates already 
published on MyStandards.

Not specified yet Please provide full details including templates

Is still under discussion

MT537 and CSV specifications 
are availabe on our website. 

The semt.044 specifications 

will be shared shortly. 
Information on fields that will 

be populated by Euroclear is 
included. Sample messages will 

Updated interface descriptions 
have been provided to Euroclear 

Swedens participants

8c

Will there be a 0 daily report if there are no penalties?  In 

the event your answer is no; how will a client know 

whether the report(s) are delayed for a particular day or 

wheher there are no penalties at all?

Critical End of June
Technical, 

commercial

Yes Yes, a "no activity" report will be 

sent.

If you are a DCP and you 

receive messages from 
T2S platform, you may 

receive a penalty report 
with a 0 amount. 

If you receive your 

messages via Euroclear, 
(i.e. ICP, for non T2S 

flows...):
- message via SWIFT FIN 

or SWIFTNet Interact => 

no report sent
- file transfer via 

Managed File Transfer 
(MFT) => report without 

content

You will not receive a 

report when there is no 
penalty to be reported if 

the channel is ISO. In MFT 
channel there will be an 

empty report.  

YES

Process delays will be reported 

using the current client 
communication channels. 

Yes, empty MT537 will be 

sent. Nevertheless, the 
participant can request 

not to receive them, 
according to IBERCLEAR's 

procedures manual.

The 0 daily report will be 

provided for the domestic 
transactions. For the CSD-

link to Euroclear Sweden, 
the 0 report will not be 

provided, because not 

evailable by Euroclear 
Sweden (i.e. Issuer CSD). 

If you are a DCP 

and you receive 
messages from T2S 

platform, you may 
receive a penalty 

report with a 0 

amount. 
If you receive your 

messages via 
Euroclear, (i.e. ICP, 

for non T2S 

flows...):
- message via 

SWIFT FIN or 
SWIFTNet Interact 

=> no report sent

TBC Yes Yes, empty MT537 will be 

sent

Yes, either if you receive 

messages from T2S 
platform as DCP or if you 

opt for receving 
messages from MT (i.e. 

ICP, for non T2S flows,...).

YES

Process delays will be reported using 

the current client communication 
channels. 

YES

Process delays will be reported 

using the current client 
communication channels. 

It is planned to not 

send a report in case 
there are no penalties.

If you are a DCP and you 

receive messages from 
T2S platform, you may 

receive a penalty report 
with a 0 amount. 

If you receive your 

messages via Euroclear, 
(i.e. ICP, for non T2S 

flows...):
- message via SWIFT FIN 

or SWIFTNet Interact => 

no report sent
- file transfer via 

Managed File Transfer 
(MFT) => report without 

content

Under discussion the possibility 

to send/subscribe a “no activity” 
report. Please provide an 

update
Participants that will use ISO 

messages will receive a "no 

activity" report. Participants 
that will use proprietary reports 

will receive an empty file

Not defined yet Yes. Yes, on request Yes No

Yes

It is planned to not 

send a report in case 
there are no 

penalties.

No To be determined. To be determined Please provide an update

Is still under discussion

You will not receive a report 

when there is no penalty to be 
reported if the channel is ISO. 

In MFT channel there will be 
an empty report.  

No report will be sent when there 

is no penalty to be reported. But 
if a penalty with zero value has 

been calculated/amended then 
report can be sent (upon 

subscription)

NEW

Will new and amended, removed, re-included penalties 

be reported separately? Or amalgamated? If 

amalgamated how will they be distinguished?
Critical End of June

Technical, 

commercial

There will be modified 

penalties reports 
semt.044 and MT537 

separately.

New and amended penalties will 

be reported in separated daily 
reports.

If you are a DCP, you will 

receive separate reports 
for 'new' and 'amended' 

penalties. 

If you are an ICP, you will 
receive all penalties in a 

Clearstream Banking will report 
new and amended penalties in 

separate reports, on every 

business day. The qualifer used in 
the report indicates if a penalty 

is "new" (code "NEWP") or 

Separated Yes, any adjustments to 

previously computed and 
reported penalties are 

sent in a separa modified 

penalties report
(semt.044) 

If you are a DCP, 

you will receive 
separate reports 

for 'new' and 

'amended' 
penalties. 

TBC Separately Seperated, if our participants 

will receive the information 
through Swift.  If our 

participants will receive 

through report via GUI - 
proprietary format  the plan 

These penalties will be 

managed in the modified 
penalties report.

Clearstream Banking will report new 
and amended penalties in separate 

reports. The qualifer used in the report 

indicates if a penalty is  "new" (code 
"NEWP")or "amended/ removed" (code 

"UPDT"); please refer to the MT537 

LuxCSD will report new and 
amended penalties in separate 

reports. The qualifer used in the 

report indicates if a penalty  
"new" (code "NEWP")or 

"amended/ removed" (code 

Currently the plan is to 

have a separate report 
for amended, removed 

an re-included 

penalties.

If you are a DCP, you 

will receive separate 
reports for 'new' and 

'amended' penalties. 

If you are an ICP, you 
will receive all penalties 

New and amended, removed, re-

included penalties will be 
reported separately.

Not defined yet Separate report for new and for 

amended, removed and re-included

No, one report will be 

sent daily with new, 
amended, removed and 

re-included penalties. The 

message formats will be 
available during testing 

No decison yet

Currently the plan is 

to have a separate 
report for amended, 

removed an re-

included penalties.

We envisage separate 

reporting.

To be determined Amalgamated – The Daily 

reports will include the field 
Penalty Status - 

25D::PNST//xxxx where the 

XXXX will indicate whether the 
penalty is –

Yes, any adjustments to 

previously computed and 
reported penalties are sent in a 

separate modified penalties 

report

Monthly Penalties Report #NOM? CSV files are not planned for penalties. Nevertheless the 

detailed specification of the penalty reports and definition 

of the formats is not finalzed yet.

9a

By what method do you intend to provide participants 

with the monthly aggregated penalties report?  Where 

you intend to use csv files; please specify the channels - 

will you support SWIFT FileAct for a csv file?

Critical End of June
Technical, 

commercial

semt.044 for T2S DCPs

MT537 for T2S ICPs

detailed reporting in our 
GUI Settlement Client

Via ISO20022 semt.044 messages 

using the SWIFT network.

Reporting Formats:  

- ISO 15022 Reporting 

(MT 537). 
- ISO 20022 reporting 

(semt.044) 
- csv (Proprietary  file) 

Reporting Channels: 

- Swift FIN (ISO 15022);
- SwiftNet (ISO 20022);

- Easyway Reports (ISO 
15022, ISO 20022 & .csv);

- Managed file transfer 

(MFT) (ISO 15022, ISO 

Reporting Formats:  

- ISO 15022 Reporting (MT 

537). 
- ISO 20022 reporting 

(semt.044) 
- csv (Proprietary  file) 

Reporting Channels: 

- Swift FIN 
- Swift LIG

- Easyway Reports
- Managed file transfer 

(MFT)

CBF T2S ICP customers will 

receive the reports from 

Clearstream Banking only as 
MT537 and through the current 

OneClearstream connectivity 
channels; the Xact Web Portal 

will also allow to access the 

penalties related information.

MT537

BME-PC ARCO portal

ISO 20022 semt.044 Reporting 

Formats:  

- ISO 15022 
Reporting (MT 

537). 
- ISO 20022 

reporting 

(semt.044) 
- csv (Proprietary  

file) 
Reporting 

Channels: 

- Swift FIN (ISO 

- ISO 15022 – MT 537

- ISO 20022 – semt.044    
(DCP participants to 

receive directly from T2S)

 - ISO 15022, MT 537 

through SWIFT network. 

- csv (Proprietary  file) 
through BOGS GUI

Via: 

- ISO 15022 – MT 548

- report via GUI - proprietary 
format 

Reporting Formats:  

- ISO 15022 Reporting 

(MT 537) for all
- ISO 20022 reporting 

(semt.044) for T2S DCP
- MT User to application 

interface with penalties 

reports and the 
possibility to download a 

csv (Proprietary  file)

For the daily and monthly penalties 

reporting, Clearstream Banking will 

use the MT537 “PENA” messages; the 
Xact Web Portal will also allow to 

access the penalties related 
information.

LuxCSD T2S ICP customers will 

receive the reports from LuxCSD 

only as MT537 and provided only 
through the Xact via SWIFT 

Network; the Xact Web Portal 
will also allow to access the 

penalties related information.

ISO 20022 - semt.044

ISO 15022 - MT537

GUI

Reporting Formats:  

- ISO 15022 Reporting 

(MT 537). 
- ISO 20022 reporting 

(semt.044) 
- csv (Proprietary  file) 

Reporting Channels: 

- Swift FIN (ISO 15022);
- SwiftNet (ISO 20022);

- Easyway Reports (ISO 
15022, ISO 20022 & 

.csv);

- Managed file transfer 

Via 

- Proprietary format (new file) 

- ISO 15022 message (MT537) 
- ISO 20022 message (semt.044).

Will be provided one net 
amount for each participant.

semt.044 and WS 

proprietory format. 

Details are not defined yet. 

Semt.044 sent by our IS CDCP application. MT537 or propriatory system ISO 20022 - semt.044 MT537, messaging and 

reporting via GUI.

MT537, XML (semt.044) via KID.

CSVs are not planned yet.

ISO 20022 - semt.044

ISO 15022 - MT537

GUI

ISO 15022 Reporting (MT 

537 ). ISO 20022 reporting 

(semt.044) 

Planned ISO 20022 -  semt.044 Via: 

ISO 15022 – MT 537

CSV proprietary format - through file transfer protocol or by e-mail.

Reporting Formats:  

- ISO 15022 Reporting (MT 

537). 
- ISO 20022 reporting 

(semt.044) 
- csv (Proprietary  file) 

Reporting Channels: 

- Swift FIN (SIO 15022);
- SwiftNet (ISO 20022);

- Easyway Reports (ISO 15022, 
ISO 20022 & .csv);

- Managed file transfer (MFT) 

(ISO 15022, ISO 20022 & .csv).

Via ISO Reporting 15022 format 

MT 537 or equivalent GUI queries 

NEW

Please provide examples of what the monthly report will 

look like.

Critical End of June
Technical, 

commercial

11 different examples of 

MT537 templates have 
already been published 

on "My OeKB CSD"

The NBB-SSS usage guidelines for 

the semt.044 have been 
published. Examples and xsd will 

follow asap.

All messages are 

available in My 
Standards as announced 

to our participants via 

Newsflash. 
Csv template is available 

on our website. 

We note that hese have 

been published now

MT537 templates for CBF were 

published in June. 

Examples will be published 

soon

MyStandards have been 

published and shared with 
Euroclear Finland 

participants.

All messages are 

available in My 
Standards as 

announced to our 

participants via 
Newsflash. 

Csv template is 
available on our 

website. 

TBC Examples have been 

communicated to BOGS 
participants

Examples will be available 

during Sept 2020.

SWIFT reports examples 

and template of monthly 
reports published on 

MyStandards on 

25/5/2020 and shared 
with MT clients.

Daily and monthly penalties MT537 
templates for CBL were published in 

May:
https://www.clearstream.com/clearstr

eam-en/about-clearstream/regulation-

1-/central-securities-depository-
regulation-csdr-/customer-

readiness/csdr-customer-readiness-
1275200

MT537 templates for LuxCSD 

were published in June. 

All messages are 

available in My 
Standards as announced 

to our participants via 

Newsflash. 
Csv template is 

available on our 
website. 

Interbolsa have sent to its 

participants detailed 
information in June 2020, 

namely regarding the messaging 

and reporting related to cash 
penalties.

According to standards. 

To be defined. 

SWIFT manual provided to CSD 

Prague participants

Examples will be 

available during testing 
period (Nov 2020).

Template is not yet elaborated

Templates already published 

on MyStandards.

Is still under discussion MT537 and CSV specifications 

are availabe on our website. 
The semt.044 specifications 

will be shared shortly. 

Information on fields that will 
be populated by Euroclear is 

included. Sample messages will 
be provided.

Examples have been published in 

the interface description 
documents provided to our clients

9b
Will this be on a monthly basis or another frequency? Critical End of June

Technical, 

commercial

Monthly basis Monthly basis Monthly basis Monthly basis Monthly Monthly Montly basis Monthly basis Monthly Monthly basis Monthly Monthly Monthly Monthly Monthly Monthly basis Monthly Monthly Monthly. Monthly Monthly basis Monthly Monthly Monthly basis Monthly reports. Monthly basis Monthly basis Monthly basis

9c

Will there be a 0 monthly report if there are no penalties?

Critical End of June
Technical, 

commercial

Yes Yes, a "no activity" report will be 

sent.

If you are a DCP and you 

receive messages from 
T2S platform, you may 

receive a penalty report 
with a 0 amount. 

If you receive your 

messages via Euroclear, 
(i.e. ICP, for non T2S 

flows...):
- message via SWIFT FIN 

or SWIFTNet Interact => 

no report sent
- file transfer via 

Managed File Transfer 
(MFT) => report without 

content

You will not receive a 

report when there is no 
penalty to be reported if 

the channel is ISO. In MFT 
channel there will be an 

empty report.  

This is under assessment. Yes, empty MT537 will be 

sent, as it happens with 
daily report. Nevertheless, 

the participant could 
request not to receive 

them, according to 

IBERCLEAR's Procedures 
Manual

The 0 monthly report will 

be provided for the 
domestic transactions. For 

the CSD-link to Euroclear 
Sweden, the 0 report will 

not be provided, because 

not evailable by Euroclear 
Sweden (i.e. Issuer CSD). 

If you are a DCP 

and you receive 
messages from T2S 

platform, you may 
receive a penalty 

report with a 0 

amount. 
If you receive your 

messages via 
Euroclear, (i.e. ICP, 

for non T2S 

flows...):
- message via 

SWIFT FIN or 
SWIFTNet Interact 

=> no report sent

TBC No Yes, empty MT537 will be 

sent

Yes, either if you receive 

messages from T2S 
platform as DCP or if you 

opt for receving 
messages from MT (i.e. 

ICP, for non T2S flows,...).

This is under assessment. This is under assessment. It is planned to not 

send a report in case 
there are no penalties.

If you are a DCP and you 

receive messages from 
T2S platform, you may 

receive a penalty report 
with a 0 amount. 

If you receive your 

messages via Euroclear, 
(i.e. ICP, for non T2S 

flows...):
- message via SWIFT FIN 

or SWIFTNet Interact => 

no report sent
- file transfer via 

Managed File Transfer 
(MFT) => report without 

content

Under discussion the possibility 

to send/subscribe a “no activity” 
report. Please provide an 

update
Participants that will use ISO 

messages will receive a "no 

activity" report. Participants 
that will use proprietary reports 

will receive an empty file.

Not defined yet Yes. Yes, on request Yes No

Yes

It is planned to not 

send a report in case 
there are no 

penalties.

To be determined It is planned to issue a 0 

monthly report.

To be determined Please provide an update

Is still under discussion

You will not receive a report 

when there is no penalty to be 
reported if the channel is ISO. 

In MFT channel there will be 
an empty report.  

No report will be sent when there 

is no penalty to be reported. But 
if a penalty with zero value has 

been calculated/amended then 
report can be sent (upon 

subscription)

NEW

Will the monthly notification include the references of 

daily notification that forms part of the aggregate net 

amount?

H End of June

Technical, 

operational, 

commercial

No The monthly report will include all 

the penalties (and their 

references) that have been 
computed during the previous 

month and are used to compute 

No Please refer to the daily and 
monthly penalties MT537 

templates for CBF published in 

June.
CBF will provide the PCOM 

Yes No No TBC No No No Please refer to the daily and monthly 
penalties MT537 templates for CBL 

were published in May.

CBL will provide the PCOM (Penalty 
Common Reference) and PREF (Penalty 

Please refer to the daily and 
monthly penalties MT537 

templates for LuxCSD published in 

June.
LuxCSD will provide the PCOM 

No, they will not. No Interbolsa have sent to its 

participants detailed 

information in June 2020, 
namely regarding the messaging 

and reporting related to cash 

Not defined yet no No

No specification is available yet.

No, they will not. To be determined. To be determined No Yes

Appeals #NOM? Template is not yet elaborated

10a

How does a participant submit an appeal to dispute a 

penalty, and what information should be included?

H End of July
Operational, 

commercial

Like any other 

settlement investigation 
via email to our 

settlement team. 
Information which 

Settlement Fails Penalty 

should be investigated 

and why the participant 
believes that Penalty has 
to be amended should be 

included.

The detailed process is still to be 

defined. It will not be an 
automated process and is to be 

considered as very exceptional to 
use.

Participants need to 

provide us with, at least: 
• the reference of the 

penalty
•  the failed transaction 

details

• the reason for the 

appeal
• the expected penalty 
amount and calculation 

details to be applied.

The appeal requests have 

to be sent to a dedicated 

This information will be 

provided in due course. 
Please provide an update 

with full details 

Appeals related to "active" (i.e. 

still modifiable) penalties must be 
raised via Xact; the Xact screen 

and data entry requirements will 
be published  in a functional 

specifications document in July 

2020 (draft screenshots may be 

provided upon request)

If the request is in the 

appeal period, participant 
could submit an appeal 

(depending on the type of 
appeal): 

- Via BME-PC ARCO portal

- Via propietary format 

(IBMODPEN)
- via email to Entities 
Department 

The information to be 

included is detailed in the 

IBMODPEN template.

Participant can send the 

appeal via secure email to 
Euroclear Finland. In order 

to apply for an appeal, 
participant must provide 

Euroclear Finland sufficient 

information, covering at 

least:
- the reference of the 
penalty as well as the 

failed transaction details, 

and

- the penalty consideration 

Participants need 

to provide us with, 
at least: 

• the reference of 
the penalty

•  the failed 

transaction details

• the reason for 
the appeal
• the expected 

penalty amount 

and calculation 

details to be 

TBC TBD Appeals will be lodged by 

the Participant via our 
service desk.

An appeal must be 
accompanied by at least the 

following information:

• the reference number of 

the penalty as well as the 
failed transaction details,
• the reason for the appeal, 

and

• the expected penalty 

amount and calculation 

A dedicated e-mail 

channel will be provided 
and a template will be 

shared to provide the 
minimum set of 

information ( reference of 

the transaction, 

reference of the penalty, 
reason for the appeal, 
expected penalty 

amount, etc).

Appeals related to "active" (i.e. still 

modifiable) penalties must be raised 
via Xact; the Xact screen and data 

entry requirements will be published  
in a functional specifications document 

in July 2020 (draft screenshots may be 

provided upon request)

Appeals related to "active" (i.e. 

still modifiable) penalties must be 
raised via Xact; the Xact screen 

and data entry requirements will 
be published  in a functional 

specifications document in July 

2020 (draft screenshots may be 

provided upon request)

Appeal process will be 

described at a later 
stage. Please provide 

an update with full 
details

Participants need to 

provide us with, at 
least: 

• the reference of the 
penalty

•  the failed transaction 

details

• the reason for the 
appeal
• the expected penalty 

amount and calculation 

details to be applied.

The appeal requests 

This information will be 

provided in due course. It is 
expected to be provided a 

template.
Nevertheless, the information to 

be provided shall cover at least: 

reference of the transaction, 

reason for the appeal, expected 
penalty amount and calculation 
details. Please provide an 

update including a template 

No update

Not defined yet As of now we intend to use the e-mail channel and 

facilitate the agreed upon ECSDA appeal template. As 
per 2.1.6 of the ECSDA Framework each CSD will design 

its own process. Please advise what yours is

Propriatory secured channel - PX 

messenger. Is there a template / 
required information to populate? 

No template is foreseen for the 
timebeing.

To be determined Please 

provide an update with 
details of the template / 

required information for a 
participant to submit an 

appeal

Via GUI or e-mail

Template is not yet elaborated

Appeal process will 

be described at a 
later stage. Please 

provide full details

To be determined Please 

provide full details 
including the information 

required and a template if 
relevant

The details of the appeal 

process are not yet elaborated 
but presumably KDPW will 

provide an appeals form to be 
filled in by the affected party, 

detailing the reasons of the 

appeal and the information of 

the underlying transaction. 
The template still to be 
determined.

To be determined Please provide an update

Is still under discussion

Full information will be 

provided in due course but it is 
expected participants need to 

provide us with, at least: 
• the reference of the penalty

•  the failed transaction details

• the reason for the appeal

• the expected penalty amount 
and calculation details to be 
applied.

Participants need to provide us 

with, at least: 
• the reference of the penalty

•  the failed transaction details
• the reason for the appeal

• the expected penalty amount 

and calculation details to be 

applied.
The appeal requests have to be 
sent to a dedicated email address. 

Refer to our Blueprint on 

penalties & buy-in for additional 

information. 

10b

How will participants be notified of a successful appeal?

H End of July
Operational, 

commercial

We will provide a 

feedback via email. A 
successful appeal will 
lead to the provison of a 

"modified penalties" 

report.

Successful appeals will lead to the 

provison of a daily "modified 
penalties" report stating that 
penalty has been removed.

If the appeal is successful, 

we will report the 
amendment in the daily 
report on the following 

day. 

If the appeal is not 

This information will be 

provided in due course. 
Please provide an update 
with full details 

Successful appeals will lead to 

the provison of a "modified 
penalties" report

Via MT537 message (daily 

modifications) or BME-PC 
ARCO portal

Euroclear Finland will 

reply to the participant's 
email. If appeal is 
approved, then the 

modified penalty report 

(semt.044) will be sent on 

If the appeal is 

successful, we will 
report the 
amendment in the 

daily report on the 

following day. 

TBC TBD Each time that an appeal is 

accepted by ATHEXCSD and a 
change is applied to a 
penalty, it will be notified to 

the Participant on the 

following business day 

Successful appeals will 

lead to the provison of a 
"modified penalties" 
report

Successful appeals will lead to the 

provison of a "modified penalties" 
report

Successful appeals will lead to 

the provison of a "modified 
penalties" report

Appeal process will be 

described at a later 
stage. Please provide 
an update with full 

details

If the appeal is 

successful, we will 
report the amendment 
in the daily report on 

the following day. 

If the appeal is not 

This information will be 

provided in due course. Please 
provide an update
Successful appeals will be 

informed in the "modified 

penalties" report and via the 

Not defined yet As of now we intend to use the e-mail channel. Propriatory secured channel - PX 

messenger

To be determined Please 

provide an update

Via GUI or e-mail

Via-email or if the appeal results a change in the previously 

reported penalty then the new daily report will reflect that 

change too. 

Appeal process will 

be described at a 
later stage. Please 
provide full details

To be determined Please 

provide an update

To be determined. To be determined Please provide an update

Is still under discussion

This information will be 

provided in due course. 

If the appeal is successful, we will 

report the amendment in the 
daily report on the following day. 
If the appeal is not successful, we 

will not report any amendment. 

Payments No specification is available yet.

11

What payment method do you plan to use for the 

distribution of penalties?

Critical End of June
Technical, 

Operational

PFOD PFOD per CSD link For your T2S penalties (in 
EUR), we will process the 

payment of the penalties 

via PFOD transactions, 

that we will instruct on 
your behalf.
For your non T2S 

penalties (or not in EUR), 

we will use cash transfers 

that you will have to 

We intend to use the 
direct debit functionality 

(cash transfers), on your 

cash account, for the 

penalties payment. 

EUR: PFOD per CSD-link
DKK: PFOD against the CBF-I 

Creation account 

PFOD per CSD-link We inted to process the 
payments of the penalties 

via PFOD transactions

For your T2S 
penalties (in EUR), 

we will process 

the payment of 

the penalties via 
PFOD transactions, 
that we will 

instruct on your 

behalf.

For your non T2S 

PFOD PFOD Direct debits in Target2 sub-
accounts till reach the total 

amount, and then 

distribution

EUR: PFOD in T2S per 
CSD-link

Other currencies: 

commercial bank money 

through payment bank

PFOD per CSD/ market link and 
currency

EUR: PFOD per CSD-link
DKK:via the LuxCSD Creation 

account

PFOD For your T2S penalties 
(in EUR), we will process 

the payment of the 

penalties via PFOD 

transactions, that we 
will instruct on your 
behalf.

For your non T2S 

penalties (or not in EUR), 

we will use cash 

Interbolsa is planning the use of 
“PFOD” instructions.

PFOD As of now we plan to use PFOD instructions. Is this 
confirmed now?

direct debit/credit for CSD 
participants excluded CSDs (CSDs via 

PFOD)

PFOD: DKK and EUR. SEK: 
Presumerably manual bank 

transfer solution  Please 

confirm the method for SEK

PFOD transactions (CDCC 
will create both sides om 

15th BD)

PFOD We will create PFOD 
transactions(both sides) 

and settle these in the 1. 

settlement cycle on the 

17. day in the month 

 PFOD We intend to use: 
*PFOD for local settlement (between DC's participants) -  RON and EUR 

(T2S)

*Cash transfer - cross-border operations outside T2S

Via a dedicated transaction 
type (INT) to collect and 

redistribute through Cash 

Memorandum Account (CMA) 

per ccy and per CSD.

Direct debet/credit. Process 
described in the Service 

Description to all participants of 

Euroclear Sweden.

12a

In the case that parties fail to pay penalties, will any 

penalties be distributed to parties due to receive cash?

H End of July Operational  

We will start re-

distributing before full 
collection is done. 
In any case, no partial 

amount will be collected 

or re-distributed. 

Yes, depending on the fact that all 

the PFODs collecting cash for a 
specific CSD link have been 
settled.

We will start re-

distributing before full 
collection is done. 
No partial amount will be 

collected or re-

distributed.

We will not advance any 
cash. We will only 
distribute what was 

effectively collected. 

We will start re-

distributing before full 
collection is done. 
In any case, no partial 

amount will be collected 

or re-distributed. 

CBF will re-distribute cash 

received on the 17th Business 
Day even if full collection was not 
achieved. The contingency 

process in case a customer has 

not paid on the 17th Penalties 

Business Day is under discussion 
on ECSDA level.
In any case, in line with the 

ECSDA Framework, no partial 

payments to customers will be 

made. 

Under discussion. But in 

principle we will use POOL 
by CSD counterparty and 
currency. Near the EOD 

cut-off timeline, if one 

POOL is not settled. 

IBERCLEAR will cancel it 
ant replace  by 
instructions NOT linked by 

POOL so that it can be 

settled as much 

instructions as possible, in 
this specific case, penalties 
could be distributed in 

case one participant didn´t 

pay

We will collect full before 

re-distributing. 

We will start re-

distributing before 
full collection is 
done. 

No partial amount 

will be collected or 

re-distributed.
We will not 
advance any cash. 

We will only 

distribute what 

was effectively 
collected. 

No All penalties must be 

paid before distribution.

Under discussion No. Subject to ESMA 

guidance, in order to 
ensure equal treatment 
of particpants, MT will 

start distribution only 

when full collection of 

penalties is completed. 
Exceptions handling is 
under evaluation.

In any case, in line with 

the ECSDA Framework, 

no partial payments to 
customers will be made.

CBL will re-distribute cash received on 

the 17th Business Day even if full 
collection was not achieved. The 
contingency process in case a customer 

has not paid on the 17th Penalties 

Business Day is under discussion on 

ECSDA level.
In any case, in line with the ECSDA 
Framework, no partial payments to 

customers will be made. 

LuxCSD will re-distribute cash 

received on the 17th Business 
Day even if full collection was not 
achieved. The contingency 

process in case a customer has 

not paid on the 17th Penalties 

Business Day is under discussion 
on ECSDA level.
In any case, in line with the 

ECSDA Framework, no partial 

payments to customers will be 

made. 

Under evaluation, but 

the initial plan is to 
distribute payments 
when possible even if a 

party has failed to 

provide penalty 

amount. Do not plan to 
make partial 
payments.

We will start re-

distributing before full 
collection is done. 
No partial amount will 

be collected or re-

distributed.

We will not advance any 
cash. We will only 
distribute what was 

effectively collected. 

No partial payments will be 

made

Not defined yet We intend to use in these "contingency" C&R situations 

a specific partial distribution process.

No Please provide more detail; do 

you require a full collection in order 
to pay penalties? In the event that 
you do how will this be managed 

and communicated to participants. 

All pentalties must be paid before 

distribution. If necessary we will 
amend our process according ESMA 
recommendation.

All penalties must be paid 

before distribution.

Redistribution on 

billateral net basis 
according created PFOD 
transactions. Partial 

payment is not possible.

Partial distribution might be a possibility but we are wating 

for ESMA to comment / confirm. KELER's approach will be 

communicated in a later stage.

Under evaluation, 

but the initial plan is 
to distribute 
payments when 

possible even if a 

party has failed to 

provide penalty 
amount. Do not plan 
to make partial 

payments.  Please 

confirm that this is 

still the case

Will be a part of the daily 

settlement and penalties 
not covered for will be 
recycled to next 

settlement cycle the 17th 

day. Penalties not covered 

on the 17th will be 
recycled to the next 
settlement day. NOTE This 

solution have to be 

approved by local 

competent authorities. 
Please provide an update 
on this process

Not decided / specified yet This aspect is still under discussion Please provide an update

We are not going to implement partial redistribution.

This aspect is still under 

discussion. We will not 
advance any cash. We will only 
distribute what was effectively 

collected. 

We will collect full before re-

distributing, as contingency we 
have the possibility to exclude 
non-paying participant(s) and 

recalculate to proceed with 

remaining payments.  

12b

If so how will it be recipients be determined?

H End of July Operational

The T2S settlement 

algorithm applies.

If the global net amounts that 

must be collected for a specific 

CSD link have been all collected, 
then these amounts will be used 
to pay the global net amounts 

that must be redistributed for this 

specific CSD link.

Re-distribution will be 

made randomly. 

The collection and re-
distribution process will 
be managed via the T2S 

settlement algorithm 

(including all optimisation 

tools if applicable), for 
T2S flows, and manually 
for non-T2S flows.

Re-distribution will be 

made randomly. 

Nevertheless, this aspect 
is still under discussion. 
Please provide an update

The T2S settlement algorithm 

applies.

The contingency process in case a 
customer has not paid on the 

17th Penalties Business Day is 

under discussion on ECSDA level.

IBERCLEAR will not 

determine any participant 

and will leave it to T2S 
algorythm

N/A Re-distribution will 

be made 

randomly. 
The collection and 
re-distribution 

process will be 

managed via the 

T2S settlement 
algorithm 
(including all 

optimisation tools 

if applicable), for 

T2S flows, and 
manually for non-
T2S flows.

N/A N/A Under discussion Not applicable since, 

subject to ESMA 

guidance, MT is not 
going to apply Partial 
Distribution. Moreover 

in case of 'insolvency' of 

a participant, amounts 

will be recalculated and 
penalties of insolvent 
participants will be 

excluded, avoiding any 

improper payment that 

could happen with 
partial distribution

The CBL settlement algorithm applies.

The contingency process in case a 
customer has not paid on the 17th 
Penalties Business Day is under 

discussion on ECSDA level.

The T2S settlement algorithm 

applies.

The contingency process in case a 
customer has not paid on the 

17th Penalties Business Day is 

under discussion on ECSDA level.

According to T2S 

settlement process.

Re-distribution will be 

made randomly. 

The collection and re-
distribution process will 
be managed via the T2S 

settlement algorithm 

(including all 

optimisation tools if 
applicable), for T2S 
flows, and manually for 

non-T2S flows.

N/A Please provide an update Not defined yet Simply speaking, analytical positions within the C&R 

process covered by debets will subsequently be covered 

by credits. That means that after announcing a 
contingency C&R situation we will trigger contingency 
C&R processing, which means to recalculate the original 

amounts to see if changes in the PFOD amounts (both on 

debit and credit side) are needed. if yes, we will re-

instruct instructions to amounts settleable within the 
17 BD (or payment day), whereby stating the residual 
amounts as provisions to be paid/to be received 

amounts. settlable and provisional (netted) amounts wil 

also have a breakdown showing which singular 

positions belong to which amount category.

Please provide details n/a n/a n/a

Not specified yet

According to the 

CSD's settlement 

engine's calculations.

Please provide a response Not decided / specified yet. N/A Please respond Subject to 12a and still under 

disscussion

N/A

12c

How would you inform expected recipients that a party 

has failed to pay? And what will happen to the PFOD 

(where PFOD is used)?

H End of July Operational

If a party is failing to 

pay, the PFOD 

transaction will not 

settle in T2S platform. 
Standard reporting will 
be sent. The matched but 

not settled PFOD is 

recycled for the next T2S 

Business Day.

Via the standard communication 

channels (e-signed e-mails). The 

PFODs will be cancelled and 

recreated with new global net 
amounts not taking into account 
the parties failing to pay.

For T2S flows: if a party is 

failing to pay, the PFOD 

transaction will not settle 

in T2S platform. Standard 
reporting will be sent. 
For non T2S flows: a 

manual reporting might 

be considered.

The non-payment 
scenario is currently 
under discussion in ECSDA 

(linked to insolvency 

topic).  

This information will be 

provided in due course. 

Please provide an update

Via the existing customer 

communication channels.

The contingency process in case a 
customer has not paid on the 
17th Penalties Business Day is 

under discussion on ECSDA level.

Expected recipients will  

not receive settlement 

confirmations until the 

failing participant pays. 
The PFOD keep recycling 
until cash is provided and 

it can settle.

Euroclear Finland will (a) 

send a Market Notification 

to Euroclear Finland's 

participants, (b) cancel the 
PFOD transactions, (c) 
recalculate the global nets 

excluding the party who 

failed to pay, and (d) 

instruct new PFOD 
transactions for the 
participants excluding the 

party who failed to pay.

For T2S flows: if a 

party is failing to 

pay, the PFOD 

transaction will 
not settle in T2S 
platform. Standard 

reporting will be 

sent. 

For non T2S flows: 
a manual 
reporting might be 

considered.

The non-payment 

TBC Via signed e-mail. The 

PFOD will remain 

pending to T2S platform. 

The non-payment 
scenario is currently 
under discussion in 

ECSDA 

Under discussion Via the existing customer 

communication channels

Via the existing customer 

communication channels.

The contingency process in case a 
customer has not paid on the 17th 
Penalties Business Day is under 

discussion on ECSDA level.

Via the existing customer 

communication channels.

The contingency process in case a 
customer has not paid on the 
17th Penalties Business Day is 

under discussion on ECSDA level.

Via regular settlement 

status messages / GUI.

For T2S flows: if a party 

is failing to pay, the 

PFOD transaction will 

not settle in T2S 
platform. Standard 
reporting will be sent. 

For non T2S flows: a 

manual reporting might 

be considered.
The non-payment 
scenario is currently 

under discussion in 

ECSDA (linked to 

Via the existing customer 

communication channels.

Not defined yet As of now we intend to use the telephone and/or e-mail 

channel.

Propriatory secured channel - PX 

messenger

Via existing customer 

communication channels

Reporting via GUI.

Probable option: original PFOD to the cancelled and 

replaced with a new one.

Via regular 

settlement status 

messages / GUI.

To be determined Please 

provide full details

Not decided / specified yet Not yet decided Please provide an update

Is still under discussion

Still to be confirmed but it is 

expected that we will  a) send 

a Market Notification to EUI 

participants, (b) cancel the 
effected INT transactions, (c) 
recalculate the global nets 

excluding the party who failed 

to pay, and (d) instruct new 

INT transactions for the 
participants excluding the 
party who failed to pay.

This information will be provided 

in due course.  Pending input from 

ESMA.
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How can the participants identify penalty payments, will 

there be a specific reference?

Critical End of June
Technical, 

operational

The PFOD transactions 

will have specific 

matching criteria that 

will allow to identify 
them (including a dummy 
ISIN dedicated to 

penalties). 

The PFODs will use a specific 

transaction code (PAIR) combined 

with the dummy ISIN code 

LU2128008567.

For T2S flows: the PFOD 

transactions will have 

specific matching criteria:

- a dummy ISIN dedicated 
to penalties
- an ISO transaction code 

PAIR

For non T2S flows: the 

participants will generate 
themselves the penalties 

payments. 

Refer to our Blueprint for 
additional information. 

It will be possible to 

identify the direct debit as 

a direct debit for penalties 

(through a specific subtype 
for penalties on the 
payment instruction). 

What is the specific sub-

type you will use?

An unique reference will be used. 
Please refer to the daily and 
monthly penalties MT537 

templates for CBF published in 

June.

CBF will provide the PCOM 
(Penalty Common Reference) and 

PREF (Penalty Reference) in the 
Monthly Report.

PFOD will be identified as 

the type of transaction 

'PAIR'.  Fake ISIN code will 

be used for this process as 
agreed in ECSDA 
Framework. IBERCLEAR 

specific Party BIC will be 

the counterparty for all 

penalty payments.

The PFOD transactions will 

have specific criteria that 

will allow to identify 

them:
- dedicated ISIN for 
penalties is LU2128008567

- ISO transaction code is 

PAIR 

- intended settlement date 
is the 17th PBD

- type of instruction is 

payment free of delivery 
(PFOD) 
- counterparty is Euroclear 

Finland

For T2S flows: the 

PFOD transactions 

will have specific 

matching criteria:
- a dummy ISIN 
dedicated to 

penalties

- an ISO 

transaction code 
PAIR

For non T2S flows: 

the participants 
will generate 
themselves the 

penalties 

ISIN code The PFODs will include 

the dummy ISIN code 

LU2128008567. 

Yes Specific references will 

be used.

Penalties PFOD 

instructions will have a 

specific dummy ISIN and 

a dedicated reference to 
help participants to easly 
detect these payments.

An unique reference will be used.. 
Please refer to the daily and monthly 

penalties MT537 templates for CBL 

were published in May.

CBL will provide the PCOM (Penalty 
Common Reference) and PREF (Penalty 

Reference) in the Monthly Report.

An unique reference will be used. 
Please refer to the daily and 
monthly penalties MT537 

templates for LuxCSD  published 

in June.

LuxCSD will provide the PCOM 
(Penalty Common Reference) and 

PREF (Penalty Reference) in the 
Monthly Report.

Dummy ISIN will be 

used in PFODs.

For T2S flows: the PFOD 

transactions will have 

specific matching 

criteria:
- a dummy ISIN 
dedicated to penalties

- an ISO transaction code 

PAIR

For non T2S flows: the 
participants will 

generate themselves 

the penalties payments. 
Refer to our Blueprint 
for additional 

information. 

In case of PFOD, there will be 

specific matching criteria that 

will allow the identification, 

namely the ISIN code (dummy 
ISIN). 

Yes 

To be further defined. 

In case of contingency C&R situations we intend to 

provide the participants with information that will help 

them to identify which positions are covered by 

payments and which not. Please advise what unique 
referencing / idintifier you will use or will it just be the 
ISIN?

Yes. Please provide details including 

an example There is a specifif 

reference issued by CSD Prague

Presumably yes Please 

provide details 

Dummy ISIN will be used 

and specific reference for 

penalty PFOD 

transactions.

Dedicated transaction type 'PAIR' to be used for PFOD 

penalty payments.

Dummy ISIN will be 

used in PFODs.

Yes Please provide full 

details

There will be a specific 

reference code in the 

instruction - to be determined.

Not yet decided Please provide an update

Is still under discussion

Txn Type will be "INT, with an 

indicator to identify intra-CSD 

or X-border Penalties.

Payment is performed on CeBM 

accounts by the Settlement Banks 

by using a specific reference type 

unique for penalties. 
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What will be the cut off time?

H End of July
Technical, 

operational

16.00 The payments have to be settled 
by the T2S DVP cut-off time (16:00 
C.E.T.) on the 17th BD.

PFOD transactions will 
follow the standard 
settlement cut-off (i.e. 

16.00), and settlement 

during the night time 

settlement batch is highly 
recommended. 
For cash transfers, 

participants must pay, at 

the latest, on the 17th 

business day by 09:00 a.m 
CET.

Payments will have to be 
made before 9.00am on 
the 17th BD of the 

following month. 

According to ECSDA Framework T2S cut-off time, i.e for 
PFOD 16.00.
Preference for first NTS 

cycle.

PFOD transactions will 
follow the standard 
settlement cut-off. 

Recommened to 

participants to pay on the 

17th PBD at 08:30 a.m 
Helsinki time

PFOD transactions 
will follow the 
standard 

settlement cut-off 

(i.e. 16.00), and 

settlement during 
the night time 
settlement batch 

is highly 

recommended. 

For cash transfers, 
participants must 
pay, at the latest, 

on the 17th 

business day by 

09:00 a.m CET.

As per T2S The T2S DVP cut-off time 
16:00 CET on ISD.

Direct debits will follow the 
standard settlement cut-off. 

According to ECSDA 
Framework

According to ECSDA Framework According to ECSDA Framework PFOD transactions will 
follow the standard 
settlement cut-off 

(16:00 CET).

PFOD transactions will 
follow the standard 
settlement cut-off (i.e. 

16.00), and settlement 

during the night time 

settlement batch is 
highly recommended. 
For cash transfers, 

participants must pay, 

at the latest, on the 

17th business day by 
09:00 a.m CET.

According to the ECSDA 
Framework.
PFOD Instructions will follow the 

standard settlement cut-off

Not defined yet 
In line with ECSDA 
framework 

To be decided. Please provide an update to be decided Please provide an 
update

To be determined Please 
provide details

PFOD transactions will 
follow the standard 
settlement cut-off for 

DVP, DWP and PFOD 

(7:30-16:00)

Not specified yet

PFOD transactions 
will follow the 
standard settlement 

cut-off (currently 

planned 15:00 local 

time).

Last settlement cycle is 
14:30 on the 17 th 
settlement day

PFOD transactions will be 
issued around 12:00.

Not yet decided Please provide an update

Is still under discussion

Payments will have to be 
made before 9.00am on the 
17th BD of the following 

month. 

Payments will have to be made 
before 9.00am on the 17th BD of 
the following month. 
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Are participants required to set up dedicated cash 

accounts for paying/receiving penalties?

Critical End of June
Technical, 

operational

No, we can use 

participants' default 
dedicated cash accounts 
in T2S

No, the default cash account will 

be used for the penalties 
payment.

No. We will use the 

default cash account 
(DCA) used for settlement 
for the penalties 

payment. 

We will use your default 

cash account for the 
penalties payment.

No, the existing (default) cash 

accounts (DCA) will be used.

No, default DCA is 

foreseen to be used

We will use the default 

cash account (Infinity ICA) 
linked to the securities 
account to pay the 

penalties. 

No. We will use 

the default cash 
account (DCA) used 
for settlement for 

the penalties 

payment. 

No No. Existing DCAs wil be 

used.

No No, they can either use 

the existing default cash 
accounts (DCA) or 
defining a new one

No, the existing CBL cash accounts will 

be used.

No, the existing (default) cash 

accounts (DCA) will be used.

No, the current DCAs 

will be used.

No. We will use the 

default cash account 
(DCA) used for 
settlement for the 

penalties payment. 

It is possible but not required. Not envisaged We still analyze if there will be sub-requirements within 

the planned general Direct Debit authorisation on the 
relevant DCA requirement. Please confirm your exact 
approach and requirements and how you will notify 

your participants

No To be determined Please 

provide details

No

As per the current interpretation no new cash account is 

needed for penalty payment. KELER will set-up the (existing) 

default cash account(s) for penalty payments.

No, regular cash 

settlement accounts 
will be used.

We willuse the ordinary 

cash account.

No. No. The default cash accounts used for settlement will be used. No, we will use the standard 

account used for settlement for 
the penalties payment.

No

#



CSD Functionality Probable option: original PFOD to the cancelled and 

replaced with a new one.

16a

Please confirm if you are eligible for the derogation of 

Article 8 (hold and release mechanism) and if you intend 

to do so?

M End of 

August
Operational

No No No No Derogation  will not be applied. Currently, IBERCLEAR is 

not subject to the 

derogation of such article. 
Nevertheless, as 

suggested on Article 12(2) 

of RTS 2018/1229, by 20 

January of each year, 

IBERCLEAR shall check if it 
can apply such derogation

No No No No Currently, ATHEXCSD is 

eligible for the derogation of 

article 8. Nevertheless, as 
suggested on Article 12(2) of 

RTS 2018/1229, by 20 

January of each 

year,ATHEXCSD shall check if 

it can apply such derogation

No Derogation  will not be applied. Derogation  will not be applied. No No Not Applicable. Hold & Release 

functionality is already 

implemented.

Hold/release is already 

available 

Though we are eligible for the derogation, we enable 

and intend to enable the H&R functionality.

Yes Hold and release 

functionality is already 

implemented

At this moment CDCC has 

no obligation and there is 

no intention to 
implement the hold and 

release mechanism. KELER will implement partial settlement and hold/release. 

(No derogation)

No No No. We are eligible for the derogation but:

* for EUR T2S settlement hold&release functionality is already 

implemented;
* for RON Settlement hold&relese will be implemented;

* partial settlement will not be allowed

No Hold and release functionality is 

already implemented

16b

By what method will hold & release be supported?

Critical End be June

Technical, 

operational, 

commercial

Method according to T2S 
functionalities

Using T2S, as it is already the case 
since it is live.

Already live as and 
following T2S platform 

requirements. 

You can set the 
hold/release status via the 

standard field on your 

instruction via:

· EasyWay 

· Proprietary 
communication channel 

· SWIFT MT 540-3 (15022 

format) - the client can 

instruct the value PREA to 

indicate that
the instruction is on hold 

or NEWM for a released 
instruction (field :23G:)

We will also offer the 
possibility to update the 

hold/release status. 

Please refer to the CBF Customer 
Handbook chapter 3.1 and T2S 

functionality.

Similar to T2S 
functionality. Will this be 

T2S functiponality or 

proprietary? Please 

provide more detail

As T2S requirements.

Already live and following 
T2S requirements. Please 

see the Euroclear Finland 

User Handbook chapter 

12.3 Maintaining 

Settlement Instruction. 
Available for Euroclear 

Finland participants.

Already live as 
and following T2S 

platform 

requirements. 

As per T2S  - ISO 15022, MT 530 
through SWIFT network. 

- U2A through BOGS GUI

ATHEXCSD Participants  can 
set the hold/release status 

via the standard field on 

their instruction via:· 

Proprietary communication 

channel . ATHEXCSD will also 
support  SWIFT MT 540-3 

(15022 format) - the client 

can instruct the value PREA 

to indicate that the 

instruction is on hold or 
NEWM for a released 

instruction (field :23G:) 

As per T2S requirements. Please refer to the CBL Customer 
Handbook chapter 3.11

Please also refer to our customer 

announcement:

https://www.clearstream.com/clearstr
eam-en/products-and-

services/settlement/a20021-1763704

Please refer to the LuxCSD 
Customer Handbook chapter 3.2 

and T2S functionality.

Functionality already 
in place. Follows T2S 

Hold & Release 

functionality.

Already live as and 
following T2S platform 

requirements. 

Hold & Release functionality is 
already implemented and 

compliant with T2S platform 

requirements.

Hold/release is already 
available 

Please refer to T2S technical documentation. as today According to T2S Standard n/a Functionality will be 
similar of how it is 

applied in T2S. Please 

provide exactdetails

See specs provided to the 
CSD participants

By the same means as today, 
with slight customizations 

according to the CSDR 

requirements.

ISO 15022 messages: MT540-3, MT530;
GUI 

MT530 and standard CREST 
functionality (ATXA)

Via prop file, ISO or GUI

16c

Will there be a limit to just one use of hold and release?

Critical End of June

Technical, 

operational, 

commercial

No No No No Please refer to the CBF Customer 

Handbook chapter 3.1 and T2S 

functionality.

No No No No No No. Only OTC transactions 

are eligible for 

hold/release 
functionality

Please refer to the CBL Customer 

Handbook chapter 3.11

Please also refer to our customer 

announcement:
https://www.clearstream.com/clearstr

eam-en/products-and-

services/settlement/a20021-1763704

Please refer to the T2S 

functionality.

No No No Hold/release is already 

available. There are no 

limitations. 

We do not limit the usage of the H&R functionality. No No n/a

No limitation

No No No No No Ref service descriptions provided 

to our participants

NEW

In the event that Hold & Release functionality is not 

supported how would the delivering party put their 

instruction on hold in accordance of Article 31.2 of the 

RTS

M End of 

August

Technical, 

operational, 

commercial

N/A N/A N/A
N/A, H&R is supported; please 
refer to the CBF Customer 

Handbook chapter 3.1 and T2S 
functionality.

N/A N/A N/A N/A N/A N/A For guaranteed 

instructions CCPs will 
manage H/R updates 

directly or through MT 

support. In all excepional 
cases the indicator can 

N/A, H&R is supported; please refer to 

the CBL Customer Handbook chapter 

3.11

N/A, H&R is supported; please 
refer to the LuxCSD Customer 

Handbook chapter 3.2 and T2S 
functionality.

The Hold & Release 

functionality is 
supported.

N/A Not Applicable. N/A Hold and release is supported Exceptional function  

applicable only for buy-in 
process will be available. It is supported

The Hold & Release 

functionality will be 
supported.

n/a Hold & Release functionality will be available for our participants. N/A N/A

17a

Please confirm if you are eligible for the derogation of 

Article 10 (facilitation of partial settlement) and if you 

intend to do so?

M End of 

August
Operational

No No No No Derogation  will not be applied. Currently, IBERCLEAR is 

not subject to the 
derogation of such article. 

Nevertheless, as 

suggested on Article 12(2) 
of RTS 2018/1229, by 20 

January of each year, 
IBERCLEAR shall check if it 

can apply such derogation

No No No No Currently, ATHEXCSD is 

eligible for the derogation of 
article 10. Nevertheless, as 

suggested on Article 12(2) of 

RTS 2018/1229, by 20 
January of each year, 

ATHEXCSD shall check if it 
can apply such derogation

No Derogation  will not be applied. Derogation  will not be applied. No No Not Applicable. Implementation of partial 

settlement is not planned 

We are eligible for the derogation and we do not 

enable or intend to enable partial settlement.

Yes VP will not make use of the 

art. 12 (Derogation from 
certain measures to prevent 

settlement fails)

At this moment CDCC has 

no obligation and there is 
no intention to 

implement  the partial 

settlement.
Yes, see answer 16

No no DC are eligible for the  derogation of Article 10 . DC doesn’t plan to 

implement partial settlement mechanism, as long as DC are subject to 
derogation to Article 10.

No Ref service descriptions provided 

to our participants

17b

Do you support partial hold & release or only for the full 

quantity of the instruction?  Do you intend to enforce 

partial settlement?
Critical End of June

Technical, 

operational, 

commercial

Yes, since T2S Release 

3.2

No, partial setlement is 
not enforced (only for 

clearing instructions).

Using T2S, as it is already the case 

since it is live.

Yes as per T2S 

requirements.

Partial hold and release 

will be available for clients 

on external T2S 
transactions soon after the 

CSDR compliance deadline 
(no start date known). 

Please provide an update 

on start date

"Partial release" is available at 

CBF since T2S Change Request 

653 was implemented in 
November 2019. CBF will not 

enforce partial settlement.

"Partial Release" has been 

already implemented, 

following T2S calendar of 
releases

No. Partial hold & release 

will be implemented as 

per T2S requirements 
when the Finnish market 

joins T2S in November 
2022. 

Yes as per T2S 

requirements.

TBC "Partial Release" has 

been already 

implemented, following 
T2S calendar of releases

ATHEXCSD only allows 

release for the full quantity 

of the instruction. We don’t 
intend to enforse partial 

settlement for the time 
being

Yes, "Partial release" has 

been implemented 

through T2S Change 
Request 653 as of 18 

Nov. 2019.

CBL only allows for the release of the 

whole quantity for its internal and 

Bridge settlement until further notice. 
Partial settlement will be offered for 

CBL internal and Bridge settlement as 
of 19.10.2020. CBL will not enforce 

partial settlement. Alternatively, 

custmers can apply "cancel/ replace" to 
partial their instructions (note that 

"Partial release" is available at 

LuxCSD since T2S Change Request 

653 was implemented in 
November 2019. LuxCSD will not 

enforce partial settlement.

Only for full quantity. 

Please advise how 

participants are to 
adhere to the 

requirements for 
partial settlement 

under Article 23 of the 

Level 2?

Yes as per T2S 

requirements.

The partial release functionality 

was implemented with the 

implementation of CR 653, which 
was part of T2S Release 3.2.

Not planned 

Will not enforce partial 

settlement. 

As we do not enable partial settlement, we also do not 

enable partial H&R.

Only full quantity Please advise how 

participants are to adhere to the 

requirements for partial settlement 
under Article 23 of the Level 2? We 

support change of partial settlement 
from value "No" to "Yes" required by 

CSDR

In scope for R4.0 and only for 

T2S settlement

n/a

Partial release is not in the scope of our developments, only 

partial settlement will be offered.

Currently plan only 

for full quantity.

See specs provided to the 

CSD participants Please 

provide a response to the 
question

Only full quantity. We intend 

to enforce partial settlement 

in scope of Art. 23 RTS.

No to both questions. Txn can be split and then hold 

& release applied.

This can be achieved by combining 

partial and hold&release. An 

enhanced partial release 
functionality on omnibus accounts 

is planned for Feb 1 2021.

18

Do you support bilateral cancellation?

Critical End of June

Technical, 

operational, 

commercial

Yes Yes as per T2S requirements. Yes as per T2S 
requirements.

To be introduced by CSDR 
compliance deadline in 

2020 for matched 

instructions, not used 
today. On what date will 

this apply?

Yes, please refer to the CBF 
Customer Handbook chapter 3.3 

and T2S functionality.

Yes Yes Yes as per T2S 
requirements.

Yes Yes Yes Yes, please refer to MT 
Rule Book, Article 68 and 

T2S functionality.

Yes; matched Internal instructions can 
only be bilaterally cancelled. 

Customers cannot cancel their Matched 

Internal instructions unilaterally even 
if the requested Settlement Date has 

not been reached. For Bridge, bilateral 
cancellation will be applied as of 

19.10.2020.

Please also refer to our customer 
announcement:

https://www.clearstream.com/clearstr
eam-en/products-and-

services/settlement/a20021-1763704

Yes, please refer to the LuxCSD 
Customer Handbook chapter 3.2 

and T2S functionality.

Yes Yes as per T2S 
requirements.

Yes Yes Yes. Yes Yes Yes

Only with the go live date of the new system. (1st Feb 2021 

not yet available!)

Currently no, but 
plan to support from 

May 2020.

See specs provided to the 
CSD participants Please 

provide a response to the 

question

yes Yes Yes Yes

19

Do you support all transaction types? Please specify any 

which you do not support?

Critical End of June

Technical, 

operational, 

commercial

Yes Yes as per T2S requirements. 

Please check the NBB-SSS usage 
guidelines on SWIFT 

MyStandards.

Yes as per T2S 

requirements.

All ISO recognized 

instruction types are 
accepted (22F::SETR//) 

The transaction types as defined 

by CSDR are supported when 
provided in MT54x (sequence E, 

field 22F::SETR// XXXX), Xact, 
Creation Online and CASCADE.

The transaction type information 
will remain as not being relevant 

for the matching of the 
settlement instructions. 

Note: the codes are supported 
with the following caveat: 

XEMAC, LMS instructions can be 
sent with COLI/ COLO, 

respectively SECL/ SECB codes. 

For OTC, this requires the usage 
of a DSS "COEX", e.g.: Field 

:22F::SETR/COEX/COLI. This 
applies only to T2S ICP 

connectivity; DCPs can use 

COLI/COLO directly. 

All T2S transaction types 

are supported by 
IBERCLEAR (more details in 

the IBERCLEAR's Procedure 
Manual (Annex T01)).

Yes Yes as per T2S 

requirements.

No, ID2S supports: TRAD 

ISSU CORP & REAL

Yes as per T2S 

requirements.

No. Currently ATHEXCSD  

supports the following 
transaction types:

• TRAD - Trade
• COLI - CollateralIn

• COLO - CollateralOut

• OWNI - 
InternalAccountTransfer

• PORT - Portfolio Movement
• INSP -  Move of Stock 

• SECB - Securities Borrowing 

• SECL - Securities Lending
• BSBK -  Buy Sell Back

Yes as per T2S 

requirements.

The ESMA RTS Art. 5.4 related codes 

are either already supported or will be 
by 2020:

(a) purchase or sale of securities (TRAD)
(b) collateral management operations 

(COLI/ COLO/ CNCB)

(c) securities lending/borrowing 
operations (SECL/ SECB)

(d) repurchase transactions (REPU/ 
RVPO/ TRPO/ TRVO/ BSBK/ SBBK)

You can find the list of the currently 

accepted codes in the CBL connectivity 
handbook on our website 

(https://www.clearstream.com/resourc
e/blob/1288716/0086548dabf8c727859

72d5b3afb7d68/swift-ug-pdf-data.pdf).

The transaction types as defined 

by CSDR are supported when 
provided in MT54x (sequence E, 

field 22F::SETR// XXXX), Xact, 
Creation Online.

The transaction type information 
will remain as not being relevant 

for the matching of the 
settlement instructions. 

Yes Yes as per T2S 

requirements.

No.

Currently Interbolsa supports 
the following transaction types:

• TRAD - Trade
• OWNI - 

InternalAccountTransfer

• OWNE - 
ExternalAccountTransfer

• PORT - Portfolio Movement
• BIYI - Buy-in

• REPU - Repo

• RVPO - ReverseRepo
• COLI - CollateralIn

• COLO - CollateralOut
• AUTO - Auto-Collateralisation 

• CLAI - Market Claim (only for 

hold/release/cancellation)
Do you have any future plans to 

support other transaction times 
such as BORR amongst others? 

The use of other transaction 

types depends of the needs and 
requests of the market; 

therefore this issue is under 
evaluation with the market

Yes Please refer to our IS CDCP application for the list of 

supported and not supported transaction types.

Yes We support the following 

transaction types: BSBK, 
CNCB, COLI, COLO, REPU, 

RVPO, SBBK, SECB, SECL, 
TRAD, REAL, TRPO, TRVO

At this moment only 

TRAD is acceptable. Other 
codes according Article  5 

of RTS  will be supported 
by 2020:

(a) purchase or sale of 

securities (TRAD)
(b) collateral 

management operations 
(COLI/ COLO/ CNCB)

(c) securities 

lending/borrowing 
operations (SECL/ SECB)

(d) repurchase 
transactions (REPU/ 

RVPO/ TRPO/ TRVO/ 

BSBK/ SBBK)

This will be shared in the updated KSDP Service Description.

Currently use 

proprietary 
transaction types, 

but plan to support 
all from May 2020.

All ISO recognized 

instruction types are 
accepted (22F::SETR//) 

yes

We support the following transaction types: 
COLI, COLO, SECB, SECL, TRAD

We will adopt the BYIY code.

Yes All ISO transactions codes are 

accepted
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Will you be changing any existing prioritisation rules as a 

result of CSDR? E.G are you going to implement FIFO 

methodology?
H End of July

Technical, 

operational, 

commercial

No No No No No No No No No No No. No No No No No No Not planned We do not plan activities in regard to prioritization 
rules.

No No No Order of settlement: 

1. Transaction priority (decided by KELER, e.g on-exchange 

transactions have higher priority), 

2. Client priority (possibility to apply high priority on 

instruction level), 

No No We do not plan any changes in 
prioritisation rules in 

accordance with CSDR.

Slight change for RON settlement to ensure always settle the 
transactions by age.

The FIFO concept is already implemented during the securities 
settlement processes.

No No, optimisation is based on 
efficiency.

New

Will all transactions going forward be subject to matching 

process? Will existing Delivery Without Matching 

(DWNM) processes be stopped?
H End of July

Technical, 

operational

Yes. 

Currently, we do not 

have any processes 

where a 'Delivery 
without matching' 

applies.

All transactions are already 

subject to a matching process.

Matching is mandatory in 

T2S platform. We will 

continue matching all our 

transactions.
Our existing process of 

passive matching (so 

T2S rules apply, i.e. matching is 

already required for all 

transactions; dumps are not 
allowed.

Note that CBF continues to offer 
"passive matching" services.

N/A Matching is always 

required by the system 

(matching indicator 

NMAT), or for party 
internal transactions pre-

matched by the 

Matching is 

mandatory in T2S 

platform. We will 

continue matching 
all our 

transactions.

Yes, unless already 

matched 

Yes. BOGS does not 

support DWNM

Yes Yes, according to 

Matching standards 

agreed in T2S. No 

matching is only allowed 
for FoP transfer of 

securities between 

as of 19.10.2020,  dump instructions 

(“31” delivery without matching 

(“dump”) instructions) will only remain 
allowed for CBL internal settlement 

between accounts of the same 
institution.

T2S rules apply, i.e. matching is 

already required for all 
transactions; dumps are not 

allowed.

Yes, all instructions 

will be subject to 

matching. However, 

penalty instructions, 
where applicable, will 

be entered as already 

Matching is mandatory 

in T2S platform. We will 

continue matching all 

our transactions.
Our existing process of 

passive matching (so 

Matching is required for all 

transactions. 

All transactions are 

matched. 

yes, all transactions between 

participants must be matched

n/a Matching will be mandatory however KELER will provide 

"passive matching" feature: If participants agree KELER can 

generate the receive free instruction on behalf of the 

participant and therefore matching can happen whenever 

another participant tried to deliver security to that account. 

Yes, all instructions 

will be subject to 

matching. However, 

penalty instructions, 
where applicable, 

will be entered as 

Matching is a default rule in 

KDPW since 2017.

All domestic instructions entered in our system are subject to matching 

process, except of the trades concluded within the trading venues which 

are received already matched.

Matching is required in the 

CREST system.

As stipulated by CSDr there are 

exceptions from the matching 

requirements so a specific 

transaction type is kept for this 
purpose.

Buy-ins Only with the go live date of the new system. (1st Feb 2021 

not yet available!)
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By what method do you expect participants to notify you 

of the results of a buy-in?  Do you need the transaction 

type to be populated in the MT530? 

Critical End of June

Technical, 

operational, 

commercial

MT530 or via GUI Using the ECSDA buy-in 
notification template and 

uploading it using the NBB One-
Gate portal.

We will offer MT530 and 
Taskize for you to report 

your buy-in results. 
The MT530 will be 

available in My 

Standards when on-going 
discussions at the SMPG 

will be finalised. 
Refer to our Blueprint for 

additonal information. 

We will not implement a 
Swift message for the 

reporting of the buy-in 
results. We will use a 

proprietary format. 

More information to be 
provided at a later stage. 

We understand you will 
now also accept MT530 

please confirm and provide 

a template

MT530 and proprietary formats 
(e.g. csv file upload to Xact; 

template content currently under 
definition by ECSDA).

For the MT530, please refer to 

the SWIFT SMPG and our SWIFT 
User Guide (updated in June).

- MT530 
- BME-PC ARCO portal

- propietary format, as 
ECSDA definition

Euroclear Finland will 
expect participants to 

notify results of a buy-in 
via secure email using the 

ECSDA framework Buy-in 

report template. ISO 
message (MT530) will not 

be supported. 

We will offer 
MT530 and 

Taskize for you to 
report your buy-in 

results. 

The MT530 will be 
available in My 

Standards when 
on-going 

discussions at the 

SMPG will be 
finalised. 

Refer to our 
Blueprint for 

MT530 MT530 or ECSDA buy-in 
template

ATHEXCSD will expect 
participants to notify results 

of a buy-in via our service 
desk using the ECSDA 

framework Buy-in report 

template. ISO message 
(MT530) will not be 

supported. 

MT530 and user to 
application template on 

MT web interface 
(template content 

currently under 

definition by ECSDA). No 
need of transaction type 

information for buy-in 
notifications.

MT530 and proprietary formats (e.g. 
csv file upload to Xact; template 

content currently under definition by 
ECSDA). 

For the MT530, please refer to the 

SWIFT SMPG and our SWIFT User 
Guide (updated in June).

MT530 and proprietary formats 
(e.g. csv file upload to Xact; 

template content currently under 
definition by ECSDA).

For the MT530, please refer to 

the SWIFT SMPG and our SWIFT 
User Guide (updated in June).

Currently under 
discussion. Please 

provide an update on 
what methods 

participants are to use

We will offer MT530 and 
Taskize for you to report 

your buy-in results. 
The MT530 will be 

available in My 

Standards when on-
going discussions at the 

SMPG will be finalised. 
Refer to our Blueprint 

for additonal 

information. 

Via:
- ISO 15022 message (MT530)

- Proprietary format (new file)

Excel format in line with 
ECSDA template. 

Via our IS CDCP application. Is this your sole process or 
will you accept the ECSDA spreadsheet template also?

PX messenger (in the case that buy-
in was not successful) Has a 

template  been provided? MT530 
will be suported, no templates has 

been published yet

To be determined Please 
provide details including a 

template

Via GUI or template.

Buy-in results should be reported either via MT530 or via 

KID by the participants.

The exact formats are under analysis as market practices are 

not finalized yet. (KELER will publish the KID interface in a 

later stage.)

Currently under 
discussion. Please 

provide full details 
including a template

ISO messages Please 
provide full details of the 

message type and your 
requirements

ISO 20022 format - under 
development.

Under discussion. Please provide an update including message template

Is still under discussion

We will offer MT530 and 
Taskize for you to report your 

buy-in results. 
The MT530 will be available 

when on-going discussions at 

the SMPG are finalised.

We will initially not implement an 
ISO message for the reporting of 

the buy-in results due to 
uncertainty on ISO standards and 

expected low volumes. We will 

offer proprietary solution which is 
harmonised with the data 

requirements in the ECSDA 
template

#


