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Marketable assets - features

T2S

ECMS interacts 
with T2S for the 

settlement of 
instructions

Common

Applies to all 
assets 

deposited in a 
CSD

Interface

A2A and U2A Timing

Before 17:45 
CET for same 

day processing

Two 
instructions

Different life 
cycles for 

marketable asset 
and settlement 

instructions
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Marketable asset instructions in the ECMS (1)

Counterparty

ECMS

T2S

Instruction contains
• ISIN code
• Quantity FAMT
• Intended settlement date
• Trade date
• Delivering and receiving CSD
• ECMS account number The T2S securities account to be used is determined  

by the ECMS on the basis of NCB configuration

Counterparties remain responsible for 
ensuring that a corresponding settlement 
instruction is available in T2S for matching
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Marketable asset instructions in the ECMS (2)

ECMS

Counterparty

sese.0231

sese.0242

sese.0253

The counterparty sends an instruction to (de)mobilise a marketable asset

The ECMS sends status advice:
Accepted or Rejected (or Cancelled if a sese.020 is received)

If the instruction is accepted the ECMS sends an instruction to T2S. When it is settled 
the ECMS sends a confirmation to the counterparty.
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Intended settlement date (ISD)

ISD is in the past ISD is today ISD is in the future
Instruction is 
automatically rejected

Mobilisation instructions are 
processed.
Demobilisation instructions 
are only processed if 
collateral is sufficient.
If not, the instruction is put 
on hold until the cut-off, 
after which time it is 
rejected.

Mobilisation instructions 
are processed.
Demobilisation 
instructions are queued 
until the intended 
settlement date.

Business date
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Marketable asset positions
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• Marketable asset positions in the ECMS are updated based on

Counterparty marketable 
asset instructions

Corporate action events

• The valuation is performed by the ECMS upon mobilisation, and every 
day thereafter until the asset position is demobilised or matures.

• If an asset becomes ineligible, its value will be set to zero. The position 
is maintained until the counterparty sends a demobilisation instruction. 

and
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Impact of collateral instructions on the credit line 
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Collateral position type Mobilisation instructions Demobilisation instructions Position

Provisional position confirmed + pending confirmed + pending forecasted

Conservative position confirmed confirmed + pending forecasted

Actual position confirmed confirmed effective

The mobilisation of an asset increases the credit line only when 
the instruction is confirmed.

The demobilisation of an asset first decreases the credit line 
before being further processed to ensure that outstanding credit 
operations are still sufficiently collateralised. 
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