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COMMISSION DELEGATED REGULATION (EU) 2026/1536
of 6 July 2026

amending the regulatory technical standards laid down in Commission Delegated Regulation
(EU) 2018/1229 supplementing Regulation (EU) No 909/2014 of the European Parliament and of the
Council with regard to regulatory technical standards on settlement discipline

(Text with EEA relevance)

THE EUROPEAN COMMISSION,
Having regard to the Treaty on the Functioning of the European Union,

Having regard to Regulation (EU) No 909/2014 of the European Parliament and of the Council of 23 July 2014 on
improving securities settlement in the European Union and on central securities depositories and amending
Directives 98/26/EC and 2014/65/EU and Regulation (EU) No 236/2012 (), and in particular Article 6(5) and
Article 7(10) thereof,

Whereas:

(1) Regulation (EU) 2025/2075 of the European Parliament and of the Council () amended Article 5(2) of Regulation
(EU) No 909/2014 by removing buy-sell back transactions and sell-buy back transactions from the scope of that
provision. It is therefore necessary to update the list of transaction types, laid down in Article 2(1) of Commission
Delegated Regulation (EU) 2018/1229 (%), that are to be submitted as part of written allocations.

(2)  Experience gained since the date of application of Delegated Regulation (EU) 2018/1229 has highlighted the
importance of aligning, to the greatest extent possible, the data fields required for allocations and confirmations with
those required for settlement instructions. That experience has also demonstrated that, to avoid late-stage
adjustments which are particularly critical in the context of a shortened settlement cycle, the place of settlement
should be communicated as early as possible in the settlement process.

(3) To ensure that transactions can be settled without delay, investment firms should require their professional clients to
provide accurate and up-to-date static or reference data, including information on the accounts to which financial
instruments and cash are to be credited, the relevant market or place of settlement, and the custodians or
intermediaries through which communication is to be routed sufficiently in advance of the intended settlement date.
For the same reason, that requirement should also apply to settlement information sent by retail clients.

(4)  To maintain high settlement efficiency as transaction volumes increase, and to ensure the timely settlement of trades,
the widespread use of straight-through processing (STP) across the market should be ensured. To that end, both direct
and indirect market participants should have in place the necessary internal automation to fully benefit from available
STP solutions. It is therefore appropriate to replace the current possibility for professional clients to send written
allocations and confirmations electronically with a requirement for investment firms to ensure that such
communications are transmitted in an electronic and machine-readable format.

(5)  Furthermore, the benefits of STP cannot be fully realised where market participants continue to use proprietary or
domestic messaging standards, while central securities depositories (CSDs) operate on the basis of international open
communication procedures and standards. To promote interoperability and efficiency, the use of international open
communication procedures and standards for messaging and reference data should be extended to the transmission
of allocations and confirmations.

() OJL257,28.8.2014, p. 1, ELL: http://data.europa.cu/elijreg/2014/909/oj.

() Regulation (EU) 2025/2075 of the European Parliament and of the Council of 8 October 2025 amending Regulation
(EU) No 909/2014 as regards a shorter settlement cycle in the Union (O] L, 2025/2075, 14.10.2025, ELL http://data.europa.eu/eli/
reg/2025/2075/0j).

() Commission Delegated Regulation (EU) 2018/1229 of 25 May 2018 supplementing Regulation (EU) No 909/2014 of the European
Parliament and of the Council with regard to regulatory technical standards on settlement discipline (OJ L 230, 13.9.2018, p. 1, ELL:
http://data.europa.eu/eli/reg_del/2018/1229/0j).
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(10)

(11)

(13)

The move to shorter settlement should not lead to large-scale migration of settlement from trading venues to over-
the-counter markets. That is why CSDs and their participants should use a field indicating the place of trading in
their settlement instructions to support monitoring and reporting of settlement fails.

Regulation (EU) 2025/2075 amended Article 5(2) of Regulation (EU) No 909/2014 by reducing the settlement
period from two business days after the trading takes place to one business day. That amendment necessitates
adjustments throughout the post-trade process, and in particular as regards the existing possibility under
Article 2(2), point (b), of Delegated Regulation (EU) 2018/1229 for professional clients to provide written allocation
and written confirmations to investment firms by 12.00 CET on the business day following that on which the
transaction has taken place. Timely submission of settlement instructions is essential to enable CSDs to improve
operational efficiency and maximise netting in view of the transition to a T+1 settlement cycle. In that context, some
CSDs operate settlement phases during which optimisation algorithms are used to settle as many transactions as
possible. CSDs should encourage participants willing to benefit from such optimisation to submit their settlement
instructions before 23:59 CET on the trade date. However, the submission of settlement instructions after that time
should not prevent CSDs from processing those settlement instructions, nor give rise to the application of cash
penalties, which only apply when the conditions of Article 7(2) of Regulation (EU) 909/2014 are met.

To further support settlement efficiency and to be compatible with the acceleration and automation required for a
shortened settlement cycle, all CSDs should offer a functionality that enables automatic partial settlement. However,
as that functionality is not necessary in all cases, participants to the transactions should have the possibility to opt
out of that functionality.

Different modes of settlement offer distinctive benefits. Real-time gross settlement minimises counterparty risk and
credit exposure and liquidity can be managed more effectively, while settlement batches allow operational
efficiencies by netting. CSDs should therefore offer one of the three possibilities: real-time gross settlement, at least
three settlement batches per business day, or a combination of both.

CSDs should have sound and efficient system functionalities, policies and procedures that enable them to facilitate
and incentivise settlement on the intended settlement date. The effective contribution to settlement efficiency by
auto-partial settlement and by the hold and release functionalities has become evident since the application of the
settlement discipline regime. It is therefore appropriate to remove the derogation from certain measures to prevent
settlement fails, laid down in Article 12 of Delegated Regulation (EU) 2018/1229.

The provision of intra-day cash credit secured with collateral in central bank money or in commercial bank money
provides significant liquidity for settlement. Those benefits could be of the upmost importance during the initial
implementation of shorter settlement. That is why CSDs should facilitate access by their participants to the
provision of intra-day cash credit secured with collateral via an automated collateralisation functionality. That
requirement should not apply to CSDs holding a banking licence that directly provide their participants with intra-
day cash credit secured with collateral, rather than merely facilitating access to such functionality.

To enable CSDs to identify the root causes of settlement fails, CSDs should require participants to inform them about
the main reasons for such settlement fails and about the measures taken to prevent such settlement fails. In addition,
in light of the changes introduced by Regulation (EU) 2025/2075 which tasks the European Securities and Markets
Authority (ESMA’) with closely monitoring the settlement efficiency of securities financing transactions traded on or
outside trading venues, it is necessary to add buy-sell back transactions and sell-buy back transaction to the list of
transactions to be part of settlement fails monitoring.

To establish working arrangements with participants to reduce settlement fails, CSDs should be able to identify
participants whose settlement fails may have a significant impact. To identify such participants, a CSD should take
into account the share of a participant’s settlement fails in the total volume and value of settlement instructions
processed at the level of the securities settlement system operated by the CSD. If not, smaller participants with few
transactions may find themselves in the top failing participants list if their settlement fail rate is considered in
absolute terms.
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(14)

(15)

(17)

(19)

(20)

(21)

(22)

Monitoring and addressing settlement fails is a common effort involving the competent and relevant authorities,
CSDs and their participants. CSDs should therefore regularly inform the competent authority and relevant
authorities about the evolution of settlement fails in the settlement system they operate and about the measures they
have undertaken to address those settlement fails. For the same reason, CSDs should ensure that their participants
undertake planned efforts to improve settlement efficiency.

To allow for a more detailed monitoring of settlement efficiency, CSDs should report top failing participants in terms
of volume and value of settlement instructions processed. For the same reason, CSDs should report settlement fails
data by taking into account more granular categories of transactions, irrespective of whether the transactions are
executed on or outside of trading venues and the duration of settlement fails by type of financial instruments.

In light of the principle of simplification and burden reduction, it is important to avoid any potential duplications in
the reporting requirements. For that reason, and given that the information is already covered in the monthly reports
that CSDs have to submit, the requirement for CSDs to submit annual reports on settlement fails should be removed.
Where necessary, the competent authority should be able to request more frequent reporting and additional
information on settlement fails from the CSD.

To ensure a higher level of transparency, CSDs should publish settlement fails data by type of financial instrument,
the main reasons for settlement fails, and the proposed measures to address them.

The structural and organisational adjustments required by the transition to a shorter settlement cycle necessitate a
differentiated approach to the dates of application of the various provisions of this Delegated Regulation. More in
particular, the date of application should be deferred for provisions that contain requirements that involve IT
developments, including CSDs’ functionalities aimed at enhancing settlement efficiency. At the same time, provisions
introducing shorter timeframes for pre-settlement processes that support the transition to a T+1 settlement cycle
should start to apply at an earlier stage so that market participants have sufficient time for testing well in advance of
the move to T+1.

Other amendments, and more specifically those concerning the reporting and disclosure of settlement fails data by
CSDs, should start to apply a few months ahead of the move to T+1 laid down in Article 5(2) of Regulation
(EU) No 909/2014. Because ESMA is to report on settlement efficiency upon request from the Commission,
adequate information about settlement fails before and after the transition to T+1 is critical. In that context,
sufficient time should be given to CSDs and market participants to enable them to report data in line with the
additional parameters laid down in Annex I and II to this Delegated Regulation, while providing for a sufficiently
long observation period to meaningfully assess the impact on settlement efficiency, prior to and after the move to
shorter settlement.

Delegated Regulation (EU) 2018/1229 should therefore be amended accordingly.

This Regulation is based on the draft regulatory technical standards submitted to the Commission by ESMA.

ESMA has conducted open public consultations on the draft regulatory technical standards on which this Regulation
is based, analysed the potential related costs and benefits as part of the consultation paper and requested the advice of
the Securities and Markets Stakeholder Group established in accordance with Article 37 of Regulation
(EU) No 1095/2010 of the European Parliament and of the Council (). Furthermore, in developing its
recommendations ESMA engaged with the Market Infrastructure and Payments Committee of the European System
of Central Banks (ESCB), in accordance with Article 10 of Regulation (EU) No 1095/2010,

() Regulation (EU) No 1095/2010 of the European Parliament and of the Council of 24 November 2010 establishing a European
Supervisory Authority (European Securities and Markets Authority), amending Decision No 716/2009/EC and repealing Commission
Decision 2009/77[EC (OJ L 331, 15.12.2010, p. 84, ELL http://data.europa.eu/eli/reg/2010/1095/0j).
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HAS ADOPTED THIS REGULATION:

Article 1

Amendments to Delegated Regulation (EU) 2018/1229

Delegated Regulation (EU) 2018/1229 is amended as follows:

(1)  Article 2 is amended as follows:

(@)

paragraph 1 is amended as follows:
(i)  the first subparagraph is amended as follows:
(1)  in point (a), the following point (vi) is added:
‘(vi) buy-sell back transactions or sell-buy back transactions;’;
(2) points (i) to (k) are deleted;
(3) the following points (m) to (p) are added:
‘(m) the settlement amount of cash that is to be delivered or received;
(n)  the identifier of the participant that delivers the financial instruments or cash;
(0) the identifier of the participant that receives the financial instruments or cash;
(p) the place of settlement (PSET’).’;

(i)  the third and fourth subparagraphs are replaced by the following:

‘Professional clients shall send their written allocations using an electronic standardised communication
method structured so that software applications can easily identify, recognise and extract specific data,
including individual statements of fact, and their internal structure.

Investment firms that have received confirmation of the execution of a transaction order placed by a
professional client shall ensure through contractual arrangements that the professional client confirms
its acceptance of the terms of the transaction in writing, using an electronic standardised
communication method structured so that software applications can easily identify, recognise and
extract specific data, including individual statements of fact, and their internal structure, within the
timeframes set out in paragraph 2. That written confirmation may also be included in the written
allocation.

The use of communication methods that are not structured and thus prevent software applications to
easily identify, recognise and extract both specific data, including individual statements of fact, and their
internal structure, shall only be permitted in cases of temporary technical unavailability or service
disruption, provided that such circumstances are duly documented and resolved without undue delay.

Investment firms shall require their professional clients to send the written allocation and written
confirmation using the international open communication procedures and standards referred to in
Article 2(1), point (34), of Regulation (EU) No 909/2014.

Investment firms shall require their professional clients to apply the cash tolerance levels established by
the relevant CSD in accordance with Article 6 of this Regulation when reporting the total amount of
cash to be delivered or received in their written allocations.’;

paragraphs 2 and 3 are replaced by the following:

‘2. Professional clients shall ensure that the investment firm receives the written allocations and written
confirmations referred to in paragraph 1 as soon as possible and by no later than 23:00 CET on the business
day on which the transaction has taken place.

ELL http://data.europa.cu/elijreg_del/2026/1536/oj
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Investment firms shall confirm receipt of the written allocation and of the written confirmation within two
hours of that receipt. Investment firms that receive the written allocation and the written confirmation within
less than one hour before their close of business shall confirm receipt of the written allocation and of the
written confirmation within one hour after the start of business on the next business day.

3. Investment firms shall require their professional clients to provide all reference data necessary to settle a
trade in a standardised, electronic format, and structured in such a way that software applications can easily
identify, recognise and extract specific data, including individual statements of fact, and their internal
structure. Investment firms shall also require their professional clients to keep those reference data updated
sufficiently in advance to ensure timely settlement of transactions. Investment firms that receive the
information referred to in paragraph 1 in advance of the timeframe referred to in paragraph 2 may agree in
writing with their professional clients that the written allocations and written confirmations concerned are not
to be sent.’;

(2)  Article 3 is replaced by the following:

‘Article 3

Measures concerning retail clients

Investment firms shall require their retail clients to send them all the relevant settlement information for the
transactions referred to in Article 5(1) of Regulation (EU) No 909/2014 as soon as possible and by no later than
by 23:00 CET on the business day on which the transaction has taken place, unless that client holds the relevant
financial instruments and cash at the same investment firm.;

(3)  Article 5 is amended as follows:
(@)  paragraph 4 is replaced by the following:

‘4. In addition to the fields referred to in paragraph 3, CSDs shall require their participants to use the
following fields in their settlement instructions:

(@)  afield indicating the transaction type based on the following taxonomy:
(i)  purchase or sale of securities;
(i)  collateral management operations;
(il ~securities lending/borrowing operations;
(iv) repurchase transactions;
(v)  buy-sell back transactions or sell-buy back transactions;
(vi) other transactions (which can be identified by more granular ISO codes as provided by the CSD);

(b) afield indicating the place of trading which shall be populated by the Market Identifier Code (MIC) of the
trading venue where the underlying transaction was executed.

For the purposes of point (b), where the MIC does not apply, participants shall use other codes based on the
international open communication procedures and standards for messaging and reference data referred to in
Article 2(1), point (34), of Regulation (EU) No 909/2014 to populate the respective field.’;

(b)  the following paragraph 5 is added:

‘5. CSDs shall require participants to send settlement instructions as soon as possible and where feasible
by 23:59 CET on the business day on which the transaction has taken place.’;

(4) in Article 8, point (b) is replaced by the following:

‘(b) arelease mechanism that allows for pending settlement instructions that have been blocked by the instructing
participant to be totally or partially released for the purpose of settlement.’;
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Article 10 is replaced by the following:

‘Article 10

Auto partial settlement

CSDs shall have a functionality that enables the automatic partial settlement of a transaction based on the availability
of securities in the deliverer’s account, without requiring manual intervention. Matched settlement instructions shall
be eligible for such auto partial settlement, unless one of the participants opts out from partial settlement.;

in Article 11, paragraph 4 is replaced by the following:

‘4, CSDs shall offer participants real-time gross settlement or a minimum of three settlement batches per business
day, or a combination of both. The settlement batches shall be spread across the business day in accordance with
market needs, based on the request by the user committee of the CSD.’;

Article 12 is replaced by the following:

‘Article 12

Automated collateralisation functionality

CSDs shall facilitate access by their participants to intra-day cash credit secured with collateral via an automated
collateralisation functionality. CSDs that have a banking licence may directly provide intra-day credit themselves via
an automated collateralisation functionality.’;

Article 13 is amended as follows:
(@)  paragraph 1 is amended as follows:
(i)  point (a) is replaced by the following:

‘(a) the reason for the settlement fail, based on the information directly available to the CSD, or
communicated to it by its participants;’;

(i) in point (d), the following point (vi) is added:
‘(vi) buy-sell back transactions or sell-buy back transactions;’;
(b) the following paragraph 1a is inserted:

‘la.  CSDs shall require the participants referred to in fields 17 and 18 of Table 1 in Annex I to report to them,
on a monthly basis, the main reasons for settlement fails and the measures to address such settlement fails.’;

(c)  paragraph 2 is replaced by the following:

‘2. CSDs shall establish working arrangements with the participants referred to in fields 17 and 18 of Table 1
in Annex [ which have the most significant impact on their securities settlement systems and, where applicable,
with relevant CCPs and trading venues to analyse and address, to the extent possible, the main reasons for the
settlement fails.’;

Article 14 is replaced by the following:

‘Article 14

Reporting settlement fails

1. CSDs shall communicate to the competent authority and the relevant authorities the information referred to in
Annex I, including the measures planned or taken by those CSDs and their participants to improve the settlement
efficiency of the securities settlement systems they operate. They shall communicate that information on a monthly
basis and by close of business on the fifth business day of the following month.

That information referred to in the first subparagraph shall include the relevant values in EUR. Any value conversion
into EUR shall be carried out using the ECB’s official exchange rate of the last day of the reporting period, where that
exchange rate is available.

CSDs shall report more frequently and provide additional information on settlement fails where requested by the
competent authority.
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2. CSDs shall regularly monitor the application of the measures they and their participants planned or took to
improve the settlement efficiency of the securities settlement systems they operate and shall provide the competent
authority and the relevant authorities, upon request, with any relevant findings resulting from such monitoring.

3. CSDs shall provide the information referred to in paragraph 1 in a standardised, electronic format, structured
so that software applications can easily identify, recognise and extract specific data, including individual statements
of fact, and their internal structure.

4. The value of settlement instructions referred to in Annexes I and III shall be calculated as follows:
(@)  in the case of settlement instructions against payment, the settlement amount of the cash leg;

(b) in the case of FoP settlement instructions, the market value of the financial instruments referred to in
Article 32(3) or, where not available, the nominal value of the financial instruments.’;

Article 23 is replaced by the following:
‘Article 23

Application of partial settlement

1. Where, on the last business day of the extension period referred to in Article 7(3) of Regulation
(EU) No 909/2014, some of the relevant financial instruments are available for delivery to the receiving participant,
the receiving and failing clearing members, trading venue members or trading parties, as applicable, shall partially
settle the initial settlement instruction.

2. Paragraph 1 shall not apply where the relevant settlement instruction is put on hold in accordance with
Article 8.;

(11) Annex I to Delegated Regulation (EU) 20181229 is amended in accordance with Annex I to this Regulation;
(12) Annex II to Delegated Regulation (EU) 2018/1229 is deleted;
(13) Annex III to Delegated Regulation (EU) 2018/1229 is amended in accordance with Annex II to this Regulation.

Article 2

Entry into force and application

This Regulation shall enter into force on the twentieth day following that of its publication in the Official Journal of the
European Union.

It shall start to apply from 7 December 2026. However, Article 1, point (3)(a) as regards the amendment to Article 5(4),

point (b), of Delegated Regulation (EU) 2018/1229, (8)(a)(i), (8)(b), (8)(c), (9), (11), (12) and (13) shall apply from 1 July

2027. Article 1, points (3)(b), (4), (5), (6), (7) and point (10) shall apply from 11 October 2027.

This Regulation shall be binding in its entirety and directly applicable in all Member States.

Done at Brussels, 6 July 2026.

For the Commission
The President
Ursula VON DER LEYEN
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ANNEX I

Annex I to Delegated Regulation (EU) 2018/1229 is amended as follows:

(1) inTable 1, rows 17, 18 and 41 are replaced by the following:

‘17.

Top 10 participants with the
highest rates of settlement fails
during the period covered by the
report (based on number of
settlement instructions), ranked
based on the proportion of the
settlement fails caused by each
participant, compared to the
overall number of settlement
instructions at the level of the
securities settlement system.

For each participant identified by LEL:

Participant LEI

ISO 17442 Legal Entity Identifier
(LEI) 20 alphanumerical
character code

Total number of settlement
instructions at the level of the
securities settlement system
during the period covered by
the report

Up to 20 numerical characters
reported as whole numbers
without decimals

Number of settlement fails per
participant

Up to 20 numerical characters
reported as whole numbers
without decimals

Percentage of settlement fails

Percentage value up to 2 decimal
places

Total value (EUR) of settlement
instructions per participant

Up to 20 numerical characters
including decimals. At least one
character before and one
character after the decimal mark
shall be populated. The decimal
mark is not counted as a
numerical character

Value (EUR) of settlement fails
per participant

Up to 20 numerical characters
including decimals. At least one
character before and one
character after the decimal mark
shall be populated. The decimal
mark is not counted as a
numerical character

Rate of settlement fails

Percentage value up to 2 decimal
places.

18.

Top 10 participants with the
highest rates of settlement fails
during the period covered by the
report (based on value (EUR) of
settlement instructions), ranked
based on the proportion of the
settlement fails caused by each
participant, compared to the
overall value of settlement
instructions at the level of the
securities settlement system

For each participant identified by LEI:

Participant LEI

ISO 17442 Legal Entity Identifier
(LEI) 20 alphanumerical
character code

Total value (EUR) of settlement
instructions at the level of the
securities settlement system
during the period covered by
the report

Up to 20 numerical characters
including decimals. At least one
character before and one
character after the decimal mark
shall be populated. The decimal
mark is not counted as a
numerical character
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Value (EUR) of settlement fails Up to 20 numerical characters
per participant including decimals. At least one
character before and one
character after the decimal mark
shall be populated. The decimal
mark is not counted as a
numerical character

Percentage of settlement fails Percentage value up to 2 decimal
places

Total number of settlement Up to 20 numerical characters

instructions per participant reported as whole numbers

without decimals.

Number of settlement fails per | Up to 20 numerical characters
participant reported as whole numbers
without decimals.

Rate of settlement fails Percentage value up to 2 decimal
places.

41

Average duration of settlement
fails as number of days (difference
between actual settlement date
and intended settlement date,
weighted for the value of the
settlement fail) by type of
financial instruments and overall

Number of days reported as a number with one decimal’
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(2)  Table 2 is replaced by the following:

‘Table 2

Daily data on settlement fails to be reported by CSDs to the competent authorities and relevant authorities on a monthly basis

Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails Total Instructions Rate of fails Settlement fails Total Instructions Rate of fails
Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction
instruments system
Transferable | Purchase or |Intra- |DVP ()
securities sale of CSD
referred to in | financial DWP ()
point (a) of instruments
Arti- PFOD ()
cle 4(1)(44) of
Directive FoP ()
2014/65/EU
Cross- |DVP
CSD
DWP
PFOD
FoP
Collateral Intra- |DVP
management | CSD
operations DWP
PFOD
FoP
Cross- | DVP
CSD
DWP
PFOD
FoP

NE
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails

Total Instructions

Rate of fails

Settlement fails

Total Instructions

Rate of fails

Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction

instruments system

Securities Intra- DVP
lending and | CSD

securitigs DWP

borrowing

PFOD

FoP

Cross- |DVP
CSD

DWP

PFOD

FoP

Repurchase |Intra- |DVP
transactions | CSD

DWP

PFOD

FoP

Cross- | DVP
CSD

DWP

PFOD

FoP

9707 01+1 “1[0
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails Total Instructions Rate of fails Settlement fails Total Instructions Rate of fails
Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction
instruments system
Buy-sell Intra- | DVP
back or sell- |CSD
buy back DWP
PFOD
FoP
Cross- | DVP
CSD
DWP
PFOD
FoP
Other Intra- | DVP
transactions | CSD
DWP
PFOD
FoP
Cross- |DVP
CSD
DWP
PFOD
FoP

NE
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails

Total Instructions

Rate of fails

Settlement fails

Total Instructions

Rate of fails

Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction
instruments system
Sovereign Purchase or |Intra- |DVP
debt referred | sale of CSD
to ip 'financial DWP
Arti- instruments
cle 4(1)(61) of
Directive PFOD
2014/65/EU
FoP
Cross- | DVP
CSD
DWP
PFOD
FoP
Collateral Intra- |DVP
management | CSD
operations DWP
PFOD
FoP
Cross- | DVP
CSD
DWP
PFOD
FoP

9707 01+1 “1[0
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails

Total Instructions

Rate of fails

Settlement fails

Total Instructions

Rate of fails

Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction

instruments system

Securities Intra- DVP
lending and | CSD

securitigs DWP

borrowing

PFOD

FoP

Cross- |DVP
CSD

DWP

PFOD

FoP

Repurchase |Intra- |DVP
transactions | CSD

DWP

PFOD

FoP

Cross- | DVP
CSD

DWP

PFOD

FoP
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails

Total Instructions

Rate of fails

Settlement fails

Total Instructions

Rate of fails

Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction

instruments system

Buy-sell Intra- | DVP
back or sell- | CSD

buy back DWP

PFOD

FoP

Cross- | DVP
CSD

DWP

PFOD

FoP

Other Intra- | DVP
transactions | CSD

DWP

PFOD

FoP

Cross- | DVP
CSD

DWP

PFOD

FoP

9707 01+1 “1[0
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails

Total Instructions

Rate of fails

Settlement fails

Total Instructions

Rate of fails

Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction
instruments system
Transferable |Purchase or |Intra- |DVP
securities sale of CSD
referred to in | financial DWP
point (b) of  |instruments
Arti-
cle 4(1)(44) of PFOD
Directive
2014/65/EU FoP
other than
sovereign debt Cross- | DVP
referred to in CSD
Arti- DWP
cle 4(1)(61) of
Directive
2014/65/EU PFOD
FoP
Collateral Intra- |DVP
management | CSD
operations DWP
PFOD
FoP
Cross- |DVP
CSD
DWP
PFOD
FoP
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails Total Instructions Rate of fails Settlement fails Total Instructions Rate of fails
Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction
instruments system
Securities Intra- DVP
lending and | CSD
securitigs DWP
borrowing
PFOD
FoP
Cross- |DVP
CSD
DWP
PFOD
FoP
Repurchase |Intra- |DVP
transactions | CSD
DWP
PFOD
FoP
Cross- | DVP
CSD
DWP
PFOD
FoP
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails

Total Instructions

Rate of fails

Settlement fails

Total Instructions

Rate of fails

Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction

instruments system

Buy-sell Intra- | DVP
back or sell- | CSD

buy back DWP

PFOD

FoP

Cross- | DVP
CSD

DWP

PFOD

FoP

Other Intra- | DVP
transactions | CSD

DWP

PFOD

FoP

Cross- | DVP
CSD

DWP

PFOD

FoP
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails

Total Instructions

Rate of fails

Settlement fails

Total Instructions

Rate of fails

Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction
instruments system
Transferable | Purchase or |Intra- |[DVP
securities sale of CSD
refgrred toin 'financial DWP
point (c) of instruments
Arti-
cle 4(1)(44) of PFOD
Directive
2014/65/EU FoP
Cross- | DVP
CSD
DWP
PFOD
FoP
Collateral Intra- |DVP
management | CSD
operations DWP
PFOD
FoP
Cross- | DVP
CSD
DWP
PFOD
FoP
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails

Total Instructions

Rate of fails

Settlement fails

Total Instructions

Rate of fails

Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction

instruments system

Securities Intra- DVP
lending and | CSD

securitigs DWP

borrowing

PFOD

FoP

Cross- |DVP
CSD

DWP

PFOD

FoP

Repurchase |Intra- |DVP
transactions | CSD

DWP

PFOD

FoP

Cross- | DVP
CSD

DWP

PFOD

FoP
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails

Total Instructions

Rate of fails

Settlement fails

Total Instructions

Rate of fails

Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction

instruments system

Buy-sell Intra- | DVP
back or sell- | CSD

buy back DWP

PFOD

FoP

Cross- | DVP
CSD

DWP

PFOD

FoP

Other Intra- | DVP
transactions | CSD

DWP

PFOD

FoP

Cross- | DVP
CSD

DWP

PFOD

FoP

9707 01+1 “1[0
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails

Total Instructions

Rate of fails

Settlement fails

Total Instructions

Rate of fails

Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction
instruments system
Exchange- Purchase or |Intra- |DVP
traded funds | sale of CSD
as defined in | financial DWP
point (46) of |instruments
Article 4(1) of
Directive PFOD
2014/65/EU
FoP
Cross- | DVP
CSD
DWP
PFOD
FoP
Collateral Intra- |DVP
management | CSD
operations DWP
PFOD
FoP
Cross- | DVP
CSD
DWP
PFOD
FoP
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails Total Instructions Rate of fails Settlement fails Total Instructions Rate of fails
Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction
instruments system
Securities Intra- DVP
lending and | CSD
securitigs DWP
borrowing
PFOD
FoP
Cross- |DVP
CSD
DWP
PFOD
FoP
Repurchase |Intra- |DVP
transactions | CSD
DWP
PFOD
FoP
Cross- | DVP
CSD
DWP
PFOD
FoP
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails Total Instructions Rate of fails Settlement fails Total Instructions Rate of fails
Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction
instruments system
Buy-sell Intra- | DVP
back or sell- |CSD
buy back DWP
PFOD
FoP
Cross- | DVP
CSD
DWP
PFOD
FoP
Other Intra- | DVP
transactions | CSD
DWP
PFOD
FoP
Cross- |DVP
CSD
DWP
PFOD
FoP
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails Total Instructions Rate of fails Settlement fails Total Instructions Rate of fails
Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction
instruments system
Units in Purchase or |Intra- DVP
collective sale of CSD
investmept 'financial DWP
undertakings, |instruments
other than
ETFs PFOD
FoP
Cross- | DVP
CSD
DWP
PFOD
FoP
Collateral Intra- |DVP
management | CSD
operations DWP
PFOD
FoP
Cross- | DVP
CSD
DWP
PFOD
FoP

9707 01+1 “1[0
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails

Total Instructions

Rate of fails

Settlement fails

Total Instructions

Rate of fails

Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction

instruments system

Securities Intra- DVP
lending and | CSD

securitigs DWP

borrowing

PFOD

FoP

Cross- |DVP
CSD

DWP

PFOD

FoP

Repurchase |Intra- |DVP
transactions | CSD

DWP

PFOD

FoP

Cross- | DVP
CSD

DWP

PFOD

FoP
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails

Total Instructions

Rate of fails

Settlement fails

Total Instructions

Rate of fails

Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction

instruments system

Buy-sell Intra- | DVP
back or sell- | CSD

buy back DWP

PFOD

FoP

Cross- | DVP
CSD

DWP

PFOD

FoP

Other Intra- | DVP
transactions | CSD

DWP

PFOD

FoP

Cross- | DVP
CSD

DWP

PFOD

FoP

9707 01+1 “1[0
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails

Total Instructions

Rate of fails

Settlement fails

Total Instructions

Rate of fails

Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction
instruments system
Money market | Purchase or |Intra- |DVP
instruments | sale of CSD
other than 'financial DWP
Sovereign instruments
debt referred
to in PFOD
Arti-
cle 4(1)(61) of FoP
Directive
2014/65[EU Cross- |DVP
CSD
DWP
PFOD
FoP
Collateral Intra- |DVP
management | CSD
operations DWP
PFOD
FoP
Cross- | DVP
CSD
DWP
PFOD
FoP
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails Total Instructions Rate of fails Settlement fails Total Instructions Rate of fails
Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction
instruments system
Securities Intra- DVP
lending and | CSD
securitigs DWP
borrowing
PFOD
FoP
Cross- |DVP
CSD
DWP
PFOD
FoP
Repurchase |Intra- |DVP
transactions | CSD
DWP
PFOD
FoP
Cross- | DVP
CSD
DWP
PFOD
FoP

9707 01+1 “1[0

NH



Lg]og

lo/9¢s1/9z0T/1op 8a1/19/naredomaerep/[:dny T1a

Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails Total Instructions Rate of fails Settlement fails Total Instructions Rate of fails
Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction
instruments system
Buy-sell Intra- | DVP
back or sell- |CSD
buy back DWP
PFOD
FoP
Cross- | DVP
CSD
DWP
PFOD
FoP
Other Intra- | DVP
transactions | CSD
DWP
PFOD
FoP
Cross- |DVP
CSD
DWP
PFOD
FoP
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails

Total Instructions

Rate of fails

Settlement fails

Total Instructions

Rate of fails

Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction
instruments system
Emission Purchase or |Intra- DVP
allowances sale of CSD
'financial DWP
instruments
PFOD
FoP
Cross- | DVP
CSD
DWP
PFOD
FoP
Collateral Intra- |DVP
management | CSD
operations DWP
PFOD
FoP
Cross- | DVP
CSD
DWP
PFOD
FoP
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails

Total Instructions

Rate of fails

Settlement fails

Total Instructions

Rate of fails

Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction

instruments system

Securities Intra- DVP
lending and | CSD

securitigs DWP

borrowing

PFOD

FoP

Cross- |DVP
CSD

DWP

PFOD

FoP

Repurchase |Intra- |DVP
transactions | CSD

DWP

PFOD

FoP

Cross- | DVP
CSD

DWP

PFOD

FoP
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails

Total Instructions

Rate of fails

Settlement fails

Total Instructions

Rate of fails

Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction

instruments system

Buy sell- Intra- | DVP
back orsell | CSD

buy-back DWP

PFOD

FoP

Cross- | DVP
CSD

DWP

PFOD

FoP

Other Intra- | DVP
transactions | CSD

DWP

PFOD

FoP

Cross- | DVP
CSD

DWP

PFOD

FoP
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails

Total Instructions

Rate of fails

Settlement fails

Total Instructions

Rate of fails

Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction
instruments system
Other Purchase or |Intra- |DVP
financial sale of CSD
instruments 'financial DWP
instruments
PFOD
FoP
Cross- | DVP
CSD
DWP
PFOD
FoP
Collateral Intra- |DVP
management | CSD
operations DWP
PFOD
FoP
Cross- | DVP
CSD
DWP
PFOD
FoP
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails

Total Instructions

Rate of fails

Settlement fails

Total Instructions

Rate of fails

Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction

instruments system

Securities Intra- DVP
lending and | CSD

securitigs DWP

borrowing

PFOD

FoP

Cross- |DVP
CSD

DWP

PFOD

FoP

Repurchase |Intra- |DVP
transactions | CSD

DWP

PFOD

FoP

Cross- | DVP
CSD

DWP

PFOD

FoP
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Date (for each reporting day in the month)

Failure to deliver securities

Failure to deliver cash

Settlement fails

Total Instructions

Rate of fails

Settlement fails

Total Instructions

Rate of fails

Value Value Value Value Value Value
Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR) Volume (EUR)
Place of Type of Type of Internal Type of
trading (') financial transaction | vs Cross- | instruction

instruments system

Buy-sell Intra- | DVP
back or sell- | CSD

buy back Dwp

PFOD

FoP

Cross- | DVP
CSD

DWP

PFOD

FoP

Other Intra- |DVP
transactions | CSD

DWP

PFOD

FoP

Cross- |DVP
CSD

DWP

PFOD

FoP

(") This column shall be filled in with the Market Identifier Code (MIC) of the trading venue where the underlying transaction was executed; where the MIC does not apply, other codes based on the
international open communication procedures and standards for messaging and reference data referred to in Article 2(1), point (34), of Regulation (EU) No 909/2014 shall be used.

o~~~ —~
)

Covers DVP and RVP settlement instructions.
Covers DWP and RWP settlement instructions.
Covers DPFOD and CPFOD settlement instructions.
Covers DFP and RFP settlement instructions.’
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ANNEX I

In Table 1 of Annex III to Delegated Regulation (EU) 2018/1229, the following rows are added:

‘Data covering types of financial instruments

19.

Number of settlement instructions for each type of
financial instruments

For each type of financial instruments: Up to 20
numerical characters reported as whole numbers
without decimals.

20.

Number of settlement fails (covering both
settlement fails for lack of securities and lack of
cash) for each type of financial instruments

For each type of financial instruments: Up to 20
numerical characters reported as whole numbers
without decimals.

21.

Annual rate of settlement fails for each type of
financial instruments, based on volume (number of
settlement fails/number of settlement instructions
for each type of financial instruments)

For each type of financial instruments the rate shall
be expressed as a percentage value up to 2 decimal
places.

22.

Value (EUR) of settlement instructions for each type
of financial instruments

For each type of financial instruments the value shall
be expressed using up to 20 numerical characters
including decimals. At least one character before and
one character after the decimal mark shall be
populated. The decimal mark is not counted as a
numerical character.

23.

Value (EUR) of settlement fails (covering both
settlement fails for lack of securities and lack of
cash) for each type of financial instruments

For each type of financial instruments the value shall
be expressed using up to 20 numerical characters
including decimals. At least one character before and
one character after the decimal mark shall be
populated. The decimal mark is not counted as a
numerical character.

24.

Annual rate of settlement fails for each type of
financial instruments, based on value (value of
settlement fails/value of settlement instructions for
each type of financial instruments

For each type of financial instrument, the rate shall be
expressed as a percentage value up to 2 decimal
places

25.

Main reasons for settlement fails and proposed
measures to address them

Free text’

ELL http://data.europa.cu/elijreg_del/2026/1536/oj

3737
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