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DKCB in TARGET Services
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2025

TARGET DKK go-live Easter 2025
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ESMIG

Post T2-T2S Consolidation project
March 2023 – April 2025
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TARGET DKK 
The future infrastructure of settlement of DKK

4. juli 2025
3

TARGET Services Nationalbankens system for 
monetary policy instruments and 

collateral managment (SPI)

Monetary policy

Collateralized lending (CMS)

Liquidity management

Credit line

Large value payments

Retail and instant payments

Securities settlements

Cash holding

Scandinavian Cash Pool

A2A & U2A 

ESMIG U2A via 
web

(A2A via SwiftNet
InterAct)

Nexi or
SWIFT

Nationalbanken

ISO20022 used for all communication through ESMIG/TARGET Services and SPI

Direct Participant
&

co-manager

Service Provider

ECB

Co-managee Indirect Participant
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Business day in TARGET DKK
Highlighed events Time Description

New business day
open

19.30 • New business day opens
• Standing orders executed
• Open for liquidity management

Start af RTGS 
interbank and 
customer payments
and CMS

07.00 • Instruct payments
• Pledge and withdraw securities
• Use Scandinavian Cash Pool

TARGET Services 
Maintenance window

03.00 - 05-00
02.30 - 02-30

• Optional maintenance window in 
weekdays may be activated 03.00-
05.00 CET

• Mandatory maintenance window
during weekends between Friday 
night 02.30 to Sunday night 02.30

Participant close of 
business

17.00 • Participants must ensure a positive 
folio balance before 17.00

• Only DKCB may act in TARGET DKK 
beteen 17 and 18 

• TARGET DKK is closed for business 
for participants between 17.00 and 
19.30

DKCB close of 
business

18.00 • TARGET DKK closes for DKCB 
instructions

Technical processes 
to close and open
new business day in 
TARGET Services

18.00 - 19.30 • Change of business day in TARGET 
Services and distribution of 
statement of account

• Folio interest calculation based in 
TARGET balances at 18.40 CET

Technical processes to close and open
new business day in TARGET Services

New business day opens
• Standing orders executed
• Open for liquidity management

19.30

18.00

01.30

06.00

02.00

12.00

14.00

Sum 
and Intraday

Sum, and 
Intraday (technical)

CLS

Intraday

Sum (technical)

Intraday

Participant close of
Business day

17.00

DKCB close of
Business day

Start T2S Night Time
Settlement

20:00

07.00

Start
• RTGS interbank

and customer payments
• CMS
• Scandinavian Cash Pool

03.00

T2S Night Time
Settlement ends

16.30

T2S Auto-coll.
reimbursement

16.00

T2S DvP
cut-off

Start T2S Real
Time Settlement (at latest)

05.00

Cut-off for 
Scandinavian Cash Pool

15.00

T2S mandatory 
cash sweep

16.45

08.00

Note: TIPS is open for settlement 24/7 and are
not impacted by T2 closing and maintenance
windows

Intraday

09.00



From 2020 to 2025
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Analysis and  
design 2021-2022

Decision to migrate 
TARGET Services

2020

Nationalbanken

Registration to 
central bank test

Q2 2023
Connectivity to TARGET 

central bank test
Q2 2023

Static data to 
central bank test

Q3 2023

Start central bank test
Q3 2023

Registration to User test
Q3 2023

Connectivity to user test
Q3 2023Static data to user test

Q3 2023Start user test 
Q1 2024

Switch2 dress rehearsal  
26.-28. June 2024

1. Migration Dress 
rehearsal

23.-26. October 2024

2. Migration Dress 
rehearsal

08.-11. January 2025

3. Migration Dress 
rehearsal

19.-22. February 2025

Connectivity to production
October 2024

Static data to production
January 2025

GO-LIVE
2025

Training campaigns 
and support 

Implementation and
test preparation 

2022-2023

Go-live 
weekend

16.-20. April 
2025

Hypercare
22/4-2/5
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Mange tak
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