
Appendix to AGC submission to ESMA Call for Evidence
• Non-guaranteed trading: T+2 (current) vs T+1 (future)

• Non-guaranteed trading vs Guaranteed trading
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Day T Day T+1 Day T+2 Day T+3

6:00 8:00 10:00 12:00 14:00 16:00 18:00 20:00 22:00 0:00 2:00 4:00 6:00 8:00 10:00 12:00 14:00 16:00 18:00 20:00 22:00 0:00 2:00 4:00 6:00 8:00 10:00 12:00 14:00 16:00 18:00 20:00 22:00 0:00 2:00 4:00

TRADING
(Trading Venues)

SETTLEMENT 
PREPARATION 
(Intermediaries 
middle offices)

SETTLEMENT 
PREPARATION 
(Custodians)

SETTLEMENT
(CSDs)

Non-Guaranteed Trading – T+2 settlement cycle

T2S EoD
/ SoD

T2S NTS (T+1)

Delivery SI to CSDs

T2S EoD
/ SoD

Maint
wind

T2S EoD
/ SoD

T2S RTS 
(FOP)

T2S RTS (DVP & FOP, cross-CSD 
realignments)

T2S NTS (T+1)

Maint
wind

T2S RTS 
(FOP)

T2S RTS (DVP & FOP, cross-CSD 
realignments)

Trading flow to CSDs

Trading / Negotiation

Funding / Securities position 
management / Realignments

Trade capture / Allocation / 
Confirmation / Settl. Inxs

Funding / Securities position 
management / Realignments

TAH flow to CSDs

TAH

Funding / Lending & Borrow. 
/ Repo & Coll. Mgmt.

Funding / Lending & Borrow. 
/ Repo & Coll. Mgmt.

Funding / Lending & Borrow. 
/ Repo & Coll. Mgmt.

AML-KYC / Sanctions Screening / Reconciliations / 
Reporting

Instructions to CSDs / Pre-settl. 
Matching / Exceptions Mgmt.

Credit & Position Control / 
Priorities, H & R / Client Support

AML-KYC / Sanctions Screening / Reconciliations / 
Reporting

Instructions to CSDs / Pre-settl. 
Matching / Exceptions Mgmt.

Credit & Position Control / 
Priorities, H & R / Client Support

AML-KYC / Sanctions Screening / Reconciliations / 
Reporting

Instructions to CSDs / Pre-settl. 
Matching / Exceptions Mgmt.

Credit & Position Control / 
Priorities, H & R / Client Support

EOD Reconciliations / Reporting / 
Instructions Processing (automated)

EOD Reconciliations / Reporting / 
Instructions Processing (automated)
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Day T Day T+1 Day T+2

6:00 8:00 10:00 12:00 14:00 16:00 18:00 20:00 22:00 0:00 2:00 4:00 6:00 8:00 10:00 12:00 14:00 16:00 18:00 20:00 22:00 0:00 2:00

TRADING
(Trading Venues)

SETTLEMENT 
PREPARATION 
(Intermediaries 
middle offices)

SETTLEMENT 
PREPARATION 
(Custodians)

SETTLEMENT
(CSDs)

Non-Guaranteed Trading – T+1 settlement cycle

T2S EoD
/ SoD

T2S NTS (T+1)

Delivery SI to CSDs

Maint
wind

T2S RTS 
(FOP)

T2S RTS (DVP & FOP, cross-CSD 
realignments)

T2S EoD
/ SoD

Trading flow to CSDs

Trading / Negotiation

TAH flow to CSDs

TAH

Funding / Securities position 
management / Realignments

Trade capture / Allocation / 
Confirmation / Settl. Inxs

Funding / Lending & Borrow. 
/ Repo & Coll. Mgmt.

Funding / Lending & Borrow. 
/ Repo & Coll. Mgmt.

AML-KYC / Sanctions Screening / Reconciliations / 
Reporting

Instructions to CSDs / Pre-settl. 
Matching / Exceptions Mgmt.

Credit & Position Control / 
Priorities, H & R / Client Support

AML-KYC / Sanctions Screening / Reconciliations / 
Reporting

Instructions to CSDs / Pre-settl. 
Matching / Exceptions Mgmt.

Credit & Position Control / 
Priorities, H & R / Client Support

EOD Reconciliations / Reporting / 
Instructions Processing (automated)
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Day T Day T+1

7:00 8:00 9:00 10:00 11:00 12:00 13:00 14:00 15:00 16:00 17:00 18:00 19:00 20:00 21:00 22:00 23:00 0:00 1:00 2:00 3:00 4:00 5:00 6:00 7:00 8:00 9:00 10:00 11:00 12:00 13:00 14:00 15:00 16:00 17:00 18:00

TRADING
(Trading Venues)

SETTLEMENT 
PREPARATION 
(Intermediaries 
middle offices)

SETTLEMENT 
PREPARATION 
(Custodians)

SETTLEMENT
(CSDs)

Trading flow to CSDs (r/time)

Trading flow to CSDs (EXT time)

Non-Guaranteed Trading

T2S EoD/SoD
Change of BD

T2S RTS 
(FOP)
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window

Trading / Negotiation

Trading (EXT)
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.

T2S RTS (DVP & FOP, cross-CSD realignments)
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Optional
settlement

period

Euroclear/Clearstream
“bridge” settlements

CSD links cut-offs (DVP)

T2S NTS (T+1)

AML-KYC / Sanctions Screening / Reconciliations / Reporting AML-KYC / Sanctions Screening / Reconciliations / ReportingEOD Reconciliations / Reporting / Instructions Processing (automated)

Instructions to CSDs / Pre-settl. Matching / Exceptions Mgmt.

Credit & Position Control / Priorities, H & R / Client Support

Instructions to CSDs / Pre-settl. Matching / Exceptions Mgmt.

Credit & Position Control / Priorities, H & R / Client Support

Delivery SI to CSDs

Funding / Lending & Borrowing / Repo & Coll. Mgmt.

Trade capture / Allocation / Confirmation / Settl. Instructions Funding / Securities position management / Realignments

Funding / Lending & Borrowing / Repo & Coll. Mgmt.
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Day T Day T+1

7:00 8:00 9:00 10:00 11:00 12:00 13:00 14:00 15:00 16:00 17:00 18:00 19:00 20:00 21:00 22:00 23:00 0:00 1:00 2:00 3:00 4:00 5:00 6:00 7:00 8:00 9:00 10:00 11:00 12:00 13:00 14:00 15:00 16:00 17:00 18:00

TRADING
(Trading Venues)

CLEARING
(CCPs)

SETTLEMENT 
PREPARATION 
(Intermediaries 
middle offices)

SETTLEMENT 
PREPARATION 
(Custodians)

SETTLEMENT
(CSDs)

Trading flow to CSDs (r/time)

Trading flow to CSDs (EXT time)

Guaranteed Trading

T2S EoD/SoD
Change of BD

T2S RTS 
(FOP)

Maintenance
window

Trading / Negotiation

Trading (EXT)

update in real time of the balances linked to market closure

Trade processing (validation & novation) Netting &
sending SI

Netting &
sending SI

Trade processing 
(valid’n & novation)
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T2S RTS (DVP & FOP, cross-CSD realignments)
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Optional
settlement

period

Euroclear/Clearstream
“bridge” settlements

CSD links cut-offs (DVP)

Trade capture / Allocation / Confirmation / Settl. Instructions

T2S NTS (T+1)

Funding / Securities position management / Realignments

AML-KYC / Sanctions Screening / Reconciliations / Reporting AML-KYC / Sanctions Screening / Reconciliations / ReportingEOD Reconciliations / Reporting / Instructions Processing (automated)

Instructions to CSDs / Pre-settl. Matching / Exceptions Mgmt.

Credit & Position Control / Priorities, H & R / Client Support

Instructions to CSDs / Pre-settl. Matching / Exceptions Mgmt.

Credit & Position Control / Priorities, H & R / Client Support

Funding / Lending & Borrowing / Repo & Coll. Mgmt. Funding / Lending & Borrowing / Repo & Coll. Mgmt.
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