
Sensitivity: C2 Internal

Settlement efficiency &
partial settlement 
Supporting slides 

Euronext Securities| Milan 
22 May 2023
Milan, Italy



Sensitivity: C2 Internal 2Restricted to conference participants

STATISTICS OF INSTRUCTIONS PROCESSED BY T2S –2022

▪ Penalty regime does not
seem to have a clear
impact on settlement
efficiency yet

▪ Some improvements were
noticed in the first months
(in volume) and, then lower
levels (also due to market
volatility) and back to initial
rates

▪ Overall, the T2S penalties
calculation engine works
well now
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SETTLEMENT EFFICIENCY AND FURTHER ECSDA ANALYSIS
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ECSDA survey on settlement
efficiency rates
▪ 24 CSDs
▪ For comparability - focused on shares

Annual fail rate per volume

Annual fail rate per valueSource : ECB T2S

Source : ECB T2S

We analysed further and included non-T2S CSDs
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T2S – TOP FAILS REASONS IN MARCH & APRIL 2022
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CSDs have no complete view of the reasons for settlement fails, the main

settlement fails causes reported to CSDs are:

ECSDA went further into detail of

the reasons of settlement fails

▪ ‘Lack of securities’ constitutes the

most frequent reason for fails,

▪ ‘On hold’ instructions represent a

substantial percentage of fails for

some CSDs – this is not a true reason

though

▪ Lack of cash is not considered a main

cause in most CSDs,

▪ ‘Lack of clients’ instructions’ or ‘lack

of matching instructions between

counterparties’ are considered to be

‘other’ relevant reasons.

Source: ECB T2S
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PARTIAL SETTLEMENT

5Restricted to conference participantsRestricted to conference participants

Partial settlement is significantly 
under-used, in 2022:
▪ Eligible: 54.38 % transactions per 

volume & 62,01 % - per value,
▪ Effectively subject to partial: 4.45% 

in volume, 23,12% in value

The trend is positive vs 2021:
▪ In 2021 was 3,12% in volume and 

20,33% in value 

Can it be used more and will it have 
impacts on efficiency?

Findings from the discussion with the ECB on partial settlement

Source : ECB T2S

Source : ECB T2S
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