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Infrastructures: simplified* status quo
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G For money and securities, CSDs, central banks and others play a key intermediation
role as book-keepers and operators of centralised platforms and market infrastructures

e Interoperability and settlement between platforms (DVP, PVP) relies on reconciliations
and trusted third parties

*For DVP in CeBM, bookkeeping is done centrally on
T2S for both cash and securities) 2 www.ecb.europa.eu ©



DLT — simplified overview
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CeBM cash leg for settlement of transactions on DLT —

Conceptual solutions
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Eurosystem DLT
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1. CeBM settlement in current TARGET Services
through adding a Trigger / Bridge component

2. CeBM settlement on Eurosystem DLT
interoperable with market DLTs (Interoperability)

3. CeBM and securities settlement on own
Eurosystem DLT (T2S DLT) (Integration)

4. CeBM and securities settlement on DLTs
shared between Eurosystem and other
stakeholders (Distribution)



Press release Eurosystem to explore new technologies for
wholesale central bank money settlement (28/04/2023)
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