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Partenaire 

 
 
9h30 :   Introduction 
  Marcel Roncin, Président, AFTI  
 
  
9h40 :  T2S : Rappel des grands principes et prochaines étapes 
  Mehdi Manaa, Head of Market Infrastructure  Division and  T2S Programme Manager, BCE  
 
  
10h00 :   Table ronde n° 1 : Emetteurs, Valeurs et Investisseurs : vision des émetteurs / originateurs et Echange sur les ETF, 

 les Eurobonds et les Fonds 
 
  Animateur : Eric de Nexon, Directeur des Relations de Place du Métier Titres, Société Générale Securities Services 
   Vice-président, AFTI 
 
  Avec la participation de : 

• Patrick Crésus, Directeur des Opérations, Exane 
• Jean-René Giraud, Directeur Général et co-fondateur, Koris International 
• Didier Henriot, Responsable Comptabilité et Fiscalité Titres, Direction du Service Actionnaires, Air 

Liquide 
• Marc Lefèvre, Directeur Listings Europe, Euronext 
    

 
10h45 -11h  :  Pause 
  

  

Programme 
Mercredi 11 mars 2015 
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Partenaire 

11h00 :   Table ronde n° 2 : Optimiser la gestion de la liquidité, services proposés par la Banque de France 
 
  Animateur : Frédéric Hervo, Directeur des Systèmes de Paiement et des Infrastructures de Marché,  
   Banque de France 
 
  Avec la participation de : 

• Christophe Hémon, Directeur Général, LCH Clearnet SA 
• Dominique Le Masson, Responsable de la Trésorerie Centrale BNP Paribas et Présidente de  
 l’ACI France 
• Cyril Louchtchay de Fleurian, Head of Collateral Management and Securities Financing Products, 

Euroclear 
• Mehdi Manaa, Head of Market Infrastructure  Division and T2S Programme Manager, BCE  

 
11h 45 :  Table ronde n° 3 : Où en sommes-nous en France ? Etat de la préparation de la France 
 
  Animateur : Marc Tibi, Directeur des projets d’infrastructures, BNP Paribas Securities Services 
 
  Avec la participation de :  

• Pierre Colladon, Senior Adviser for Strategy for Market Infrastructures, Société Général Securities 
Services 

• Eric Dérobert, Directeur de la Communication et des Affaires Publiques, CACEIS 
 Vice-président, AFTI 
• Yvon Lucas, Conseiller auprès du Directeur Général des Opérations de la Banque de France et 

Membre du T2S Board 
• Dan Toledano, Director Product Management Europe  T2S, Euroclear  

 
12H 30  Conclusion 
  Pierre Davoust, Adjoint au Chef du Bureau des Marchés Financiers, Direction Générale du Trésor 
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Mehdi Manaa 

 
 

Head of Market Infrastructure Division 
 and T2S Programme Manager 

European Central Bank  
 

T2S  
Rappel des grands principes et 

prochaines étapes 
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Current status 2 

1 Key facts 

3 Benefits 
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T2S is a technical solution to support Central Securities Depositories (CSDs) by providing core, 
borderless and neutral settlement services.  
 
  
 
To achieve harmonised settlement in Central Bank Money (CeBM) in euro and other eligible 
currencies for all securities in Europe.   

 
 

 
Integrated settlement model, BUT the CSDs participating in T2S, and the Central Banks (CB) who 
make their currencies available for settlement in T2S, will keep full control over the business and 
contractual relationships with their customers. 
 
 
 
The Eurosystem will manage and operate the business application and the technical solution, which 
provides the T2S Services.  

Concept 

Objective of T2S 

Settlement only 

Role of the Eurosystem 
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What is T2S ? 
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Solution to 
fragmentation T2S 

Single  
IT platform 

Entirely 
new concept 

Core-neutral 
borderless 

securities settlement 

Harmonised 
commoditised 
DvP in CeBM 

Reversed 
integrated model 

Multi-currency 
dimension 

Harmonisation  
agenda pushed  
by the market 
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What will T2S bring ? 
 



One integrated settlement process  
(same for domestic and cross-border transactions) 
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Single pool of securities: 
To harmonise securities post-

trade services across Europe 
and overcome inefficiencies 
due to complex 
infrastructure 

To enhance competition in 
settlement services 

 
 

*CSD refers to central securities depository 
*NCB refers to national central bank 
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Future securities settlement 
landscape in Europe 



24 CSDs (nearly 100 % of total EUR 
settlement volume) 

Eurosystem NCBs and Danish central 
bank 

Their users 

10 

T2S is an open system: further CSDs and 
currencies will join 

Any ISIN can be settled (FoP or against 
EUR/DKK CeBM) 
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T2S Community 
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•Bank of Greece 

Securities Settlement 

System (BOGS) 

•Depozitarul Central 

(Romania) 

•Malta Stock 

Exchange 

•Monte Titoli (Italy) 

•SIX SIS (Switzerland) 

w
av

e 
2 •Euroclear Belgium 

•Euroclear France 

•Euroclear Nederland 

•Interbolsa (Portugal) 

•National Bank of 

Belgium Securities 

Settlement Systems 

(NBB-SSS) 

w
av

e 
3 •Clearstream Banking 

(Germany) 

•KELER (Hungary) 

•LuxCSD 

(Luxembourg) 

•Oesterreichische 

Kontrollbank 

(Austria) 

•VP Lux (Luxembourg) 

•VP Securities 

(Denmark) 

w
av

e 
4 •BNY Mellon CSD 

(Belgium) 
•Centrálny depozitár 
cenných papierov SR 
(CDCP) (Slovakia) 
•Eesti 
Väärtpaberikeskus 
(Estonia) 
•Euroclear Finland 
•Iberclear (Spain) 
•KDD - Centralna 
klirinško depotna 
družba (Slovenia) 
•Lietuvos centrinis 
vertybinių popierių 
depozitoriumas 
(Lithuania) 
•LCD - Latvijas 
Centralais 
depozitarijs (Latvia) 

11 
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Migration waves 
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Current status 

1 Key facts 

Benefits 

2 

1 

3 
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SP 6 
1 Sept 2014 

•Eurosystem ready for 
user testing  

SP 7 
1 Aug 2014 

•Ready to start 
connectivity set-up 

SP 8 
1 Oct 2014 

•Start bilateral 
interoperability 
testing 

SP 9.1 
5 Jan 2015 

•Start multilateral 
interoperability 
testing 

SP 10.1 
2 Mar 2015 

•Start community 
testing 

SP 16.1 
19 June 2015 

•Ready for T2S go-
live on 
22 June 2015 

• All T2S stakeholders 
(Eurosystem, central banks, 
CSDs, users) to be ready in 
time for testing and migration 
to T2S 

Challenge 

Delivery of release with 
solved cross-CSD settlement  

16 Jan 2015 
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Key milestones until go-live (wave I) 

http://www.google.de/url?url=http://galleryhip.com/correct-symbol.html&rct=j&frm=1&q=&esrc=s&sa=U&ei=iCc4VIf8F4bgyQPEoIKgCQ&ved=0CDYQ9QEwEA&usg=AFQjCNF4lBDKGUD2T_1W1iJzKwPcEayGTQ
http://www.google.de/url?url=http://galleryhip.com/correct-symbol.html&rct=j&frm=1&q=&esrc=s&sa=U&ei=iCc4VIf8F4bgyQPEoIKgCQ&ved=0CDYQ9QEwEA&usg=AFQjCNF4lBDKGUD2T_1W1iJzKwPcEayGTQ
http://www.google.de/url?url=http://galleryhip.com/correct-symbol.html&rct=j&frm=1&q=&esrc=s&sa=U&ei=iCc4VIf8F4bgyQPEoIKgCQ&ved=0CDYQ9QEwEA&usg=AFQjCNF4lBDKGUD2T_1W1iJzKwPcEayGTQ
http://www.google.de/url?url=http://galleryhip.com/correct-symbol.html&rct=j&frm=1&q=&esrc=s&sa=U&ei=iCc4VIf8F4bgyQPEoIKgCQ&ved=0CDYQ9QEwEA&usg=AFQjCNF4lBDKGUD2T_1W1iJzKwPcEayGTQ


What? Tests carried out by the T2S users to test their 
interaction with the T2S platform. 
  
Who? CSDs, central banks, DCPs & DCA holders 
  
When? October 2014 - February 2017  
  
Current phase  
On 2 March 2015, the directly and indirectly 
connected parties of CSDs and central banks started 
the so-called Community testing for Wave 1. 

14 
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User testing 



Bilateral 
Interoperability 

Multilateral 
Interoperability 

Community/Bu
siness Day 

Purpose 
U2A and/or A2A 
connection to 

T2S 

Test T2S  
Test adaptation of 

legacy system 

Test cross-border 
settlement 

Duration 
(for wave 1) 

1 month setup 
+ 1 month 

testing 

Until 
02/01/2015 

Actors CSDs, CBs (and 
DCPs later) 

CSDs, CBs and 
their communities 

Connectivity 

CSDs, CBs CSDs, CBs 

DCPs and ICPs 
test their 

adaptation to T2S 

Until 
27/02/2015 

Until 
12/06/2015 

Duration 
(for wave 2) 

1 month setup 
+ 1 month 

testing 

Until 
30/04/2015 

Until 
18/09/2015 

Until 
11/03/2016 
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User testing plan 
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Présentateur
Commentaires de présentation
As a guiding principle, all static data which can be migrated before the migration weekend, should be migrated before the migration weekend
To be migrated during the Migration Weekend:
Dynamic data (i.e. positions and pending settlement instructions)
Delta of static data (reference data) – new data or updates to the existing data


The stabilisation phase starts immediately after the migration weekend and lasts for a maximum of 4 weeks

Aims to clean up the migration weekend left-overs

Involves the monitoring of the T2S platform in terms of performance and service level

Requires close monitoring of all systems

Includes those activities that become apparent only after the migration weekend (e.g. archiving, billing, verification of recycling and purging results of unmatched settlement instructions and cancellation instructions)
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Current status 2 

1 Key facts 

3 Benefits 
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Solution to fragmentation: borderless securities settlement 

Single IT platform offering economies of scale 

Removal of borders and barriers 

Reduced transaction prices 

Single pool of collateral 

Multi-currency solution 
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What does T2S deliver ? 
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Présentateur
Commentaires de présentation
Mention studies on collateral savings brought by T2S:

ECB economic impact analysis (2008): 53 to 68 million euro of collateral savings for the whole industry in Europe
Oliver Wyman/Clearstream study (2014): 7 to 15 million per market participant (depending on size and business)
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Benefits for CSDs 

•A technologically advanced, 
state-of-the-art, and robust 
settlement engine 

•Economies of scale by 
pooling together settlement 
volumes across Europe 

•New business opportunities 
through access to new 
markets  

•Long-term savings from 
efficient re-shaping to T2S 

Benefits for users 

•Possibility to access all 
securities from one account 
in one CSD 

•Potential to optimise 
collateral and liquidity 
requirements (single 
collateral pool in T2S) 

•Same processing and 
reduced settlement fees for 
domestic and cross-border 
transactions 

•Reduced back-office costs by 
centralising settlement and 
thus streamlining interfaces 

•New business opportunities 
through access to new 
markets 

Benefits for markets   

•Higher level of competition in 
post-trade industry                

•A Single Market for financial 
services in Europe through 
harmonised settlement 

•Reduced settlement risks on 
cross-border transactions, 
positively affecting financial 
stability 

• Investors can more easily 
diversify their portfolios 

• Issuers can more easily reach 
European investors 

•Reduced costs of capital for 
firms lead to economic 
growth 

•Easier access to European 
securities by foreign investors 

Benefits 
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What does T2S deliver ? 
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Benefits 

http://www.youtube.com/watch?v=dbyma82l-rQ&list=PL347E929CBF4A76F7  

T2S – move your collateral from where it is to where it needs to be 
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A single gateway for your collateral 
management 

http://www.youtube.com/watch?v=dbyma82l-rQ&list=PL347E929CBF4A76F7
http://www.youtube.com/watch?v=dbyma82l-rQ&list=PL347E929CBF4A76F7
http://www.youtube.com/watch?v=dbyma82l-rQ&list=PL347E929CBF4A76F7


Thank you for the attention! 

www.t2s.eu 
  

   @T2SECB 
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Table ronde  n°1 
 

Emetteurs, Valeurs et Investisseurs : 
 Vision des émetteurs/originateurs et Echange sur les ETF, les 

Eurobonds et les Fonds  
Animateur :  Eric de Nexon 

Directeur des Relations de Place du Métier Titres, Société Générale Securities Services 
Vice-président, AFTI  

 
Intervenants : 
 

Patrick Crésus, Directeur des Opérations, Exane 
 

Jean-René Giraud, Directeur Général et co-fondateur,  Koris  International 
 

Didier Henriot, Responsable Comptabilité et Fiscalité Titres, Direction du Service 
Actionnaires, Air Liquide 
 

Marc Lefèvre, Directeur Listings Europe, Euronext 
 
 
 

En Partenariat avec : 
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Table ronde n° 2 
 

Optimiser la gestion de la liquidité 
Services proposés par la Banque de France 

Animateur :  Frédéric Hervo 
Directeur des Systèmes de paiement et des Infrastructures de Marché 

Banque de France  
 
Intervenants : 
 

Christophe Hémon, Directeur Général, LCH Clearnet SA 
 

Dominique Le Masson, Responsable de la Trésorerie Centrale BNP Paribas et 
Présidente de l’ACI France 
 

Cyril Louchtchay de Fleurian, Head of Collateral Management and Securities Financing 
Products, Euroclear 
 

Mehdi Manaa, Head of Market Infrastructure Division and  T2S Programme Manager, 
BCE 

En Partenariat avec : 
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Table ronde n°3 
 

Où en sommes-nous en France ? 
Etat de la préparation de la France 

Animateur :  Marc Tibi 
Directeur des Projets d’Infrastructures, BNP Paribas Securities Services 

 
Intervenants : 
 

Pierre Colladon, Senior Adviser for Strategy for Market Infrastructures, Société 
Générale Securities Services 
 

Eric Dérobert, Directeur de la Communication et des Affaires Publiques, CACEIS 
 Vice-Président, AFTI 
  
Yvon Lucas, Conseiller auprès du Directeur Général des Opérations de la Banque de 
France et Membre du T2S Board 
 
 

Dan Toledano, Director Product Management Europe – T2S, Euroclear 
 

En Partenariat avec : 
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T2S Harmonisation Dashboard 
Status : 08/07/14 
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T2S Market’s compliance status 
Mid-Year Harmonisation Update (July 2014) 
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Questions ? 

En Partenariat avec   : 
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Pierre Davoust 
 
 

Adjoint au Chef du Bureau des Marchés Financiers 
Direction Générale du Trésor 

 

Conclusion 

En Partenariat avec : 
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