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Introduction - New transitions

Dear TARGET-NL participant,

Welcome to the sixth issue of the TARGET-NL Services Newsletter.

We hope you all had a pleasant summer and are feeling recharged for the remainder of 2025. As we approach
October, the TARGET-NL community enters a period of significant transition. From the upcoming implementation
of the Instant Payments Regulation to the evolving access framework for Non-Bank PSPs, the months ahead

promise important developments.

As always, we are pleased to share several key updates and insights related to TARGET Services.

Best regards,
National Service Desk TARGET-NL

News & Updates

ECMS successfully live!

On 16 June 2025, the Eurosystem Collateral Management
System (ECMS) went live, marking a major step in
harmonising collateral management across the euro area.
The launch followed a smooth migration rehearsal and
was made possible thanks to the dedicated efforts of all
involved, including Dutch participants who contributed
extensively through testing and preparation. ECMS now
joins T2, T2S and TIPS as the fourth core TARGET service.

Annual T2 Self-Certification for RTGS DCA Holders
The annual T2 Self-Certification process for RTGS DCA
holders is coming up in September. This certification is
mandatory, but no action is required from your side just
yet. You will receive a message from us with instructions
as soon as the ECB initiates the process. Please keep an
eye on your inbox to ensure timely submission.

New TARGET Service coming: Pontes

The ECB is developing Pontes, a new TARGET service.
Pontes will offer a Eurosystem DLT-based solution,
providing interoperability with market DLT platforms
and TARGET Services for the settlement of transactions
in Central Bank Money (CeBM). This is reinforcing

the role of central bank money in a digital financial
ecosystem. Pontes is part of a dual-track strategy,
where it provides a short-term offering to the market
—including a pilot phase — and the second track "Appia”
focuses on a potential long-term solution.

A pilot phase for Pontes is planned for Q3 2026,
operating outside the existing TARGET Services with
limited functionality. A fully integrated version is
expected by Q12028.

If you would like to know more, we invite you to
rewatch the ECB'’s focus session from 15 July.



https://www.ecb.europa.eu/press/intro/events/html/fs_20250715.en.html

Changes & Releases

The production deployment of the release R2025.NOV for T2, T2S and
ECMS will take place on 22 November 2025, with testing in Utest possible
from 26 September 2025. For TIPS Release R2025.0CT is live in Production
on 5 October 2025. For a full overview of the forthcoming changes in the
October/November release, as well as in other releases, we refer you to
the webpages related to T2, T2S and TIPS. The ECMS change requests are
forthcoming on the ECB website and will be included in this newsletter as
soon as possible.

We have selected a relevant change from the T2, TIPS and T2S releases,
which is highlighted below.

Rule-based liquidity transfer orders between MCA and DCA accounts
Rule-based liquidity transfers enable automatic movement of liquidity from
a CLM MCA to a DCA account when a predefined floor amount is breached,
to restore a target balance on the DCA. If insufficient liquidity is available in
CLM, the transfer will partially settle without being queued. For T2 and T2S,
this functionality will be introduced in the R2025.NOV release under change
request T2-0067-URD, which extends rule-based liquidity transfers to allow
automatic pulling from CLM in case of a floor breach. For TIPS, the change is

scheduled for the R2026.JUN release under change request TIPS-0028-URD,

which introduces rule-based liquidity transfers between CLM and the TIPS
DCA. This functionality will be especially useful during the night when
liquidity might not be monitored manually, allowing payments to continue
while maintaining sufficient funds on the TIPS DCA. This change request is
closely linked to TIPS-0092-SYS, which introduces the balance codes FLOR
and CEIL to the return account message. These codes enable tracing the
reason behind a liquidity transfer and are also scheduled for the TIPS R2026.
JUN release.

Recent and upcoming
publications

m A call for expressions of interest: participation in the ECB Pontes

market contact group has been launched by the ECB (deadline

28 August 2025).

The first consolidated annual report on TARGET Services has been
published, concluding high growth in settled transactions across all
services.

Public consultation on possible extension of T2 operating hours;
The ECB invites TARGET Services stakeholders to submit feedback
on the possible extension of T2 operating hours by 18:00 CET on

30 September 2025 as part of the public consultation process.

The post-mortem report of the incident on 27 February 2025 has
been finalized and shared with participants. If you haven't received it
and would like a copy, please let us know.

A new table on Dutch payment traffic is now available on the

DNB website. It will be updated semi-anually and was published
alongside a news item: Card payments further up, especially online |
De Nederlandsche Bank

m Updated TARGET registration form (forthcoming)

The Amending TARGET Guideline has been published by the ECB
including the necessary amendments for the access of Non-Bank PSPs.
Subsequently, the updated TARGET-NL conditions will be published
on the DNB website two weeks prior to their entry into force in
October 2025.

Contact information

Should you have any questions or remarks, please do not hesitate
to contact us via e-mail (targetservices@dnb.nl) or telephone
(+3120 524 3564)

Past editions of the Newsletter TARGET-NL Services can be
found here.
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