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What benefits 

will the ECMS 

bring?



www.ecb.europa.eu © 

1.

Basic overview

What is the ECMS? 
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A single, unified collateral management system
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The Eurosystem Collateral Management System 

(ECMS) will replace the 19 local collateral management 

systems of the Eurosystem National Central Banks in 

operation today.

Go-live is planned for November 2023.
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ECMS core features and inclusion into the ESCB ecosystem
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TARGET

TARGET 

Common 

components
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2.

Project timeline

Time to get ready
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ECMS key dates
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September 2016

Approval of the 

pre-project phase

December 2019

Approval of User Detailed Functional 

Specifications V1.0

November 2023

Go-live

December 2017

Approval of the investigation phase 

with the business case assessment, 

binding URD and high-level plan

October 2021

Start of the Eurosystem

Acceptance Testing

1
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3
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At this time of the project, 

stabilisation is required to 

ensure a successful go-live
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Underneath the surface
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The ECMS

Success

Strong cooperation with the 

NCBs and the CSDs

Integration within the TARGET 

Services

Keeping track of market 

standards evolution

Harmonisation of collateral handling procedures 

across the Eurosystem and Single Collateral 

Management Rulebook for Europe (SCoRE)

Keeping track of ongoing 

monetary policy decisions

New interfaces with many 

ESCB/NCBs applications, 

reference data propagation
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3.

ECMS benefits

What new functionalities will ECMS 

bring? 

What will change compared to 

today’s setup?
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A single unified system

9

• Unique implementation 

of the Eurosystem

collateral framework

• A single system to be 

maintained

• Removal of existing 

operational burdens 

among NCBs
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Streamline the processing of securities settlement instructions
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Counterparty NCB CSD

Counterparty HCB CCB CSD

Outside the ECMS

(potentially via CSD)

Domestic 

channel

Cross-

border 

channel
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Future Eurosystem market infrastructure setup
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Cash 
Payments

Collateral 
Management

Securities 
Settlement

Provide/release 

Collateral
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Integration of the ECMS in the TARGET Services
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T2S Settlement 

information on 

T2S relocation

Settlement Instructions

Settlement 

instructions

Cancellation 

instructions

Status 

Advice & 

settlement 

confirmations

T2S Reports

Statement of holdings and transactions 

Credit Line

Modify 

Credit 

Line

T2S Autocollateralisation

Payment Instructions

Connected 

Payments

Regular 

Payments

Settlement 

confirmations

Automatic Marginal Lending

Eligible assets, 

Prices coefficients, 

Close Links

Notification of settlement and reimbursementConnected 

Payment

Settlement 

confirmations

Corporate actions

Bank To Customer Debit Credit Notification
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Main new features for counterparties
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01
Single gateway to access 

TARGET Services

Eurosystem Single Market 

Infrastructure Gateway (ESMIG)

02
To instruct and to monitor 

in real-time

Extensive User 

To Application

03 Flexibility in the 

configuration

Message subscription

04
Same approach for individual CCs 

and an additional ones, as well as 

for domestic and cross-border 

mobilisation

Credit Claim (CC)

05A tool to preview collateral 

sufficiency in the future

Pool projection

06Automation of the calculation 

with unique formula for the 

marketable assets

Billing

1

2

6 4

5

ESMIG

EXTENSIVE

USER 

INTERFACE

MESSAGE

SUBSCRIPTION

POOL 

PROJECTION

BILLING CREDIT 

CLAIM 

3
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ECMS Banking group feature
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Counterparty 
A

Counterparty 
B

Counterparty 
C

• Access to the aggregated 

information of all the 

counterparties pool

• Access to the detailed information 

of all accounts in the group

• No access to the transactions 

details

• Access to the consolidated 

information of the pool

• Access to detailed information of 

their pool, including transactions 

details

• No access to detailed information 

of other counterparties in the 

Banking Group

Banking 

group
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Thank you for the attention!

15

ECMS Info pack

https://www.ecb.europa.eu/paym/target/ecms/html/index.en.html

ECB: market infrastructure and payments

https://www.ecb.europa.eu/paym/target/ecms/profuse/shared/pdf/ecb.targetecms201022_00_introduction_to_ECMS.en.pdf
https://www.ecb.europa.eu/paym/target/ecms/html/index.en.html

