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European Union ECB

− Testing Facilitation Mechanism (TFM) Task Force –
testing coordination

− Transition Period Task Force – transition/migration 
coordination

− “T+1 one year to go” events

Next steps
− Inclusion in T2S.2027.JUN release the part of SR 

2026 corresponding to "securities" that has 
been formally delayed

− ESMA IC Roadmap and RTS Final Document - 2025

− EU T+1 IC + AST + swissSPTC testing document -
March 2026 – updated September 2026

− Handbook (v2) – June 2026

− Checklist – June 2026

− 2nd ValueExchange survey – July 2026 

Main topics
− Revision of schedule day

− NTS securities instructions settlement: 00.00 
and 2.00. Partial settlement window in the first 
cycle

− Settlement Efficiency: MSE WS

− Gating Event for SFTs

− Coordination Committee led by ESMA/EC/ECB 

− Industry Committee (IC) chaired by Giovanni Sabatini

− 12 Technical Workstreams (TW) + 3 Task Forces (TFs) 
led by industry experts

Governance
− Impacts on T2S 

− Led by MIB and CSG 

− CSG TF with CSD and main participants 

− Market Settlement Efficiency WS (MSE 
WS)

5

Introduction
Overview
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United Kingdom

− 2026 Q3-Q4 meetings with authorities, 
associations, participants and issuers

− Quarterly review at AST: plan update: 
expected 15 October

− Several events on “UK T+1: One Year to Go“

− Implementation same date as the EU and UK 

− EU T+1 + AST + SwissSPTC document proofs –
March 2026 – updated September 2026

− swissSPTC T+1 Market Practices Handbook -
Septembre 2026

− Final AST report published Feb 2025. 
Governance approved

− Draft CSD Regulation 2026 Published 
November 2025: T+1 obligation

− Quarterly review in AST: update of the 
plan: implementation harmonizing dates 
with those of the EU – Q2 2026

− Led by the SIX group 

− Working Group (SwissSPTC) 

− UK Accelerated Settlement Taskforce 
(AST) created in December 2022

− 5 working groups and 13 subgroups

6
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Current situation

Coordination with national and 
international groups

Completion of the phase of 
requirements, development and 

internal testing

Publishing changes

Next steps

Community testing

Projects Program / Projects
Proyectot1@grupobme.es

11 October 2027

Go live 

Main changes

Settlement. 
T2S operational day -gating event
Implementation 
14/06/2027

Corporate events

Testing & Migration

Interdependencies with other initiatives

Industry testing plan for T+1  (EU, UK, CH) 

Key points

SIX T+1
Landing Page T+1Overview  

https://www.six-group.com/en/products-services/securities-services/site/lp/tplusone.html
https://www.six-group.com/en/products-services/securities-services/site/lp/tplusone.html
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Report on the assessment 
of the shortening of the 

settlement cycle in the EU
18/11/2024

Final Report on 
amendments to the RTS 
on Settlement Discipline

13/10/2025

High-Level Roadmap 
to T+1 Securities 

Settlement in the EU 
T+1 Industry 
Committee
30/06/2025

Securities settlement 
Handbook
03/02/2026 

(First version)
17/06/26

(Second version)

T+1 Corporate Events. 
Harmonised 

Implementation Guide
July 2026

(Last updated)

EU T+1 (IC), UK (AST), 
SWISS SPTC

Introduction
Relevant information  

European Union (EU) 
United Kingdom (UK) 
and Switzerland (CH)

T+1 Testing Plan 
25/03/2026

(First version)
16/09/26

(Last updated)
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Details of planned changes and the 
structure of the testing period, in 
line with the international 
framework

SIX T+1 project: Overview of 
the testing activities affecting 
members and SIX platform 
14 October 2026

Introduction
Documentation published by the SIX group  

SIX High level 
impact assessment 
for T+1 migration
8 April 2026

Structured vision of the 
transition to T+1.
 
SIX as an enabler of change
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Introduction

Jan Feb Mar Apr May Jun Jul Sep OctAug

Blue period

Green period

23 August to 10 Sep
5th Window
(live timing)

28 June to 9 July 
4th Window 
(live timing)

17 to 28 May
3rd Window
(live timing)

19 to 30 April 
2nd Window 
(live timing)

1 to 12 February 
1st Window

Settlement cycles
for funds’ units +
Alignment of date

Operational 
timetable

No technical 
changes announced

Key dates

Operational day
+ gating event

Key dates
+ Market Claims

+ Transformations

Key dates
+ Market Claims

+ Transformations

Key dates
+ Market Claims

+ Transformations

Key dates
+ Market Claims

+ Transformations

Operational day
+ gating event

Operational day
+ gating event

Operational day
+ gating event

Operational 
timetable

Operational 
timetable

Operational 
timetable

Operational 
timetable

Settlement cycles
for funds’ units +
Alignment of date

Settlement cycles
for funds’ units +
Alignment of date

Settlement cycles
for funds’ units +
Alignment of date

Settlement cycles
for funds’ units +
Alignment of date

Trading

Clearing

Settlement

Corporate Actions

11th October 2027
Go-live

14th June 2027
Operational day
+ gating event

live in
production

Testing
implementation

T+1 Community Testing: Spain/Europe  
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2026 2027

01 02 03 04 05 06 07 08 09 10 11 12 01 02 03 04 05 06 07 08 09 10

Communication plan
(hybrid events + test conclusion)

Action plan with clients

SIX Group

Functional documentation

Requirements 

Developments /
Adaptations 

Internal Testing 

Defining the Test Strategy

Community testing 

Go-Live (11/10/27)

Functional changes

Test windows: All infrastructures will be available. In the first window, the 

new T2S operating day time will not be available

T+1 INDUSTRY TESTING PERIOD

Testing

Calendar  

T2S 
Operational day 
and gating 
Go live

SIX high level impact assessment for T+1 

Migration

SIX T+1 Project. Overview of the 

Testing Activities Affecting 

Members and SIX Platforms
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Agenda

T+1: SIX Adaptations   

T+1: SIX Adaptations3
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Trading

Clearing

Settlement

Corporate events

Trading, clearing, settlement and corporate events 
T+1: SIX Adaptations
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T+1 Transition

− The changes affecting trading activities are procedural in nature. This is especially the case for BME, where existing 
trading processes are already broadly in line with the current recommendations of European markets.

Corporate events and trading at net asset value

− Under the T+1 system, a revised model will be proposed in which the trading date and the allocation date coincide, 
while the settlement date will remain unchanged. 

− Accordingly, the trading date of SICAVs and SILs will be aligned with the date of publication of the net asset value and 
the trading date with the CCP.

− Reduction of the timing of trades resulting from corporate events, including the harmonization of the ex-dividend date 
and the record date, which will coincide (one day before the payment date). 

Preparation for trading members

− There are no changes in operations, all currently available trade types and accounts can be used, as the adjustments 
will be made internally within BME, absorbing most of the change.

− There will also be no relevant changes in channels, tariffs or usual flows.

Trading
Corporate

Events / NAV
Preparation

Trading
T+1: SIX Adaptations
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T+1 Adaptation | Trading

There will be no changes in operations, members will be able to use all the types of trades and accounts currently available.

01 Settlement Date

T+1 Modification of the
Environment Configuration 
in SMART

02Bilateral 
operations
Both counterparts must 
match the operation in T

03 Specific 
Products
SICAV/SIL · ICOMM
ETF · fixed income

04 Events and files

Corporate Dates
AIAF · SENAF · End of day

Scope

DATE T+1
Calculation and 
reference
Affected Segments and 
Environments and Value 
Date

OFFBOOK

Unmatched at T 
close
Exception blocking and 
handling

NET ASSET VALUE

SICAV / SIL

Trade date, value and 
registration

ICOMM + ETF

Cut-off times

Session, creation and 
redemption

FIXED INCOME

Running coupon 
and reference data
Calculations available 
before trading

16

Trading
T+1: SIX Adaptations
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New CCP Operational Timetable

− Members will be able to test the new CCP operational timetable, adapted to a T+1 settlement cycle for the Spanish 
market. The clearing processes will remain unchanged. The main change will be the compression of the operational 
processes and their move from T+1 to T.

*Including the physical delivery of Equity Exchange-Traded Derivatives (ETDs).

Other enhancements implemented before T+1 go-live

− The hold & release process, including partial release, will be more flexible and will allow these actions to be performed 
directly in the CSD.

Member Testing

− Members should validate allocations, hold & release and netting on trade date with the new cut-offs.

Clearing
T+1: SIX Adaptations

Clearing
New CCP Operational 

Timetable
Other enhancements

Member Testing

Process On T+1 (Current 
timings)

On T (New 
timings)

External allocations (non-SICAVs at NAV) 14:00 20:15

Internal allocations and external allocations (SICAVs at NAV) 16:00 20:15

Hold & Release 19:00 20:15

Netting and submission of SIs to CSD 19:00 20:30

EoD reports 23:00 - 23:30 21:00 approx.
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Settlement
Operating day

Transaction types
Reporting

Settlement
T+1: SIX Adaptations

Changes to the business day

− Submission by 23:59 to settle in the first NTS cycle

− New Partial Settlement Window in the NTS

− Inclusion gating event at 11:00 a.m.

Harmonization types of transactions

− Market practice: harmonizing trade types in settlement instructions

Reporting

− Inclusion of the MIC code in bilateral operations

− New failed files
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T+1 SIX Adaptations
Iberclear: T+2 Timetable 

New 
day

Night Time
Settlement - NTS

Real Time
Settlement - RTS

End
of

day

Cycle 1 Cycle 2

C1
S0

C1
S1

C1
S2

C1
S3

C2
S4

C2
SX

C2
A
N
D

C2
SZ

18:45

(D-1)
8:00 

p.m.

(D-1)

11:30 

PM

(D-1)

3:00

(D)

5:00

(D)

8:00-8:30 10:00-10:15 12:00-12:15 14:00-14:15

16:00

DvP

Cut-off

18:00

FoP

Cut-off

18:45

(D)

15:30-16:00

Partial 1 Partial 2 Partial 3 Partial 4Maintenance
Window - MW

Optional
T2S MW

Iberclear
MW

Partial 
5
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New 
day

Night Time
Settlement - NTS

Real Time
Settlement - RTS

End
of

day

Cycle 1 Cycle 2 Partial 
1

Partial 
2

Partial 
3

Partial 
4

Partial
5

C1
S0

C1
S1

C1
S2

C1
S3

C1
S4

C2
S4

C1
SX

C2
SX

C2
SY

C2
SZ

Maintenance
Window - MW

Optional
T2S MW

Iberclear
MW

New 
Partial

Settlement 
Sequence

18:45

(D-1)
20:00

(D-1)

00:00

(D)

2:00

(D)

5:00

(D)

8:00-8:30 10:00-10:15 12:00-12:15 14:00-14:15 16:00

DvP

Cut-off

18:00

FoP

Cut-off

18:45

(D)
11:00

(D)

2:30-3:00

(D)

15:30-16:00

T
im

e
 G

a
p

Gating 
event

Iberclear: T+1 Timetable 
T+1 SIX Adaptations
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Summary

− T+1 Industry Committee: 
harmonize the use of transaction 
types to improve settlement 
efficiency.

− Market practice for the exclusive 
use of the CNCB code in 
mobilisation or demobilisation of 
collateral in credit operations in 
the Eurosystem.

Main changes

− TRVO/TRPO harmonisation

− PORT Harmonization

− COLO and COLI trade types for 
collateral operations. (Collateral IN –
Collateral OUT).

− Registration of CNCB operation at 
Iberclear.

− Operational collateral 
mobilization with ECMS.

− Exemption from penalties 
type of CNCB operation.

− T+1 ST-01.6  – Use of 
Transaction type 
identifier in settlement 
instructions. 

− CSDR - New exemptions 
to the T2S penalty 
mechanism for non-
trading operations.

T+1: SIX Adaptations

Source: C_Transaction-Type-Identifiers-Market-Practice.pdf

Harmonization types of transactions

https://eu-t1.eu/wp-content/uploads/2025/12/C_Transaction-Type-Identifiers-Market-Practice.pdf
https://eu-t1.eu/wp-content/uploads/2025/12/C_Transaction-Type-Identifiers-Market-Practice.pdf
https://eu-t1.eu/wp-content/uploads/2025/12/C_Transaction-Type-Identifiers-Market-Practice.pdf
https://eu-t1.eu/wp-content/uploads/2025/12/C_Transaction-Type-Identifiers-Market-Practice.pdf
https://eu-t1.eu/wp-content/uploads/2025/12/C_Transaction-Type-Identifiers-Market-Practice.pdf
https://eu-t1.eu/wp-content/uploads/2025/12/C_Transaction-Type-Identifiers-Market-Practice.pdf
https://eu-t1.eu/wp-content/uploads/2025/12/C_Transaction-Type-Identifiers-Market-Practice.pdf
https://eu-t1.eu/wp-content/uploads/2025/12/C_Transaction-Type-Identifiers-Market-Practice.pdf
https://eu-t1.eu/wp-content/uploads/2025/12/C_Transaction-Type-Identifiers-Market-Practice.pdf
https://eu-t1.eu/wp-content/uploads/2025/12/C_Transaction-Type-Identifiers-Market-Practice.pdf
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Settlement: Documentation
T+1: SIX Adaptations
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The requirements for corporate events within the framework of T+1 have been updated after the latest publication of the 
Corporate Events Group (CEG) in July:

Key dates

− The Buyer Protection Deadline must match the Market Deadline, and it must be set before or at 11:00 a.m. 

− The Guaranteed Participation Date must be set at least one settlement cycle before the Buyer Protection Deadline.

Market Claims/Transformations processess

− Reduction of the period for detecting market claims and transformations from 20 to 10 business days. 

− A CSD Validation Hold will ensure that the settlement of the market claims takes place after the settlement of the 
corporate event.

− In fixed income, market claims will be generated for those unsettled underlying transactions whose Intended 
Settlement Date (ISD) is prior to or equal to the Record Date.

Corporate Events 
Key dates

Market Claims 
Transformations

Corporate events  
T+1: SIX Adaptations
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Corporate Events – Key Dates: April 2026 
T+1: SIX Adaptations

T+
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1) Ex-Date Payment DateRecord Date

Payment DateMarket Deadline
Buyer Protection 

Deadline

Guaranteed 
Participation Date

Last Trading Date

T-1T-2T-3 TT-4

Payment DateRecord DateLast trading Date2)

Payment DateMarket Deadline3)
Buyer Protection 

Deadline

4) Payment DateMarket Deadline
Guaranteed 

Participation Date
Buyer Protection 

Deadline

Payment Date
Ex-Date

Record Date
1)

Payment DateRecord DateLast Trading Date2)

3)

4) Payment DateMarket Deadline
Buyer Protection 

Deadline
Guaranteed 

Participation Date

Guaranteed 
Participation Date

Last Trading Date

1) Distributions; 2) Mandatory reorganizations; 3) Mandatory reorganizations with options; 4) Voluntary reorganizations
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Corporate Events – Key Dates: September 2026 
T+1: SIX Adaptations

T+
1
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1) Ex-Date Payment DateRecord Date

Payment Date

Market DeadlineGuaranteed 
Participation Date

Last Trading Date

T-1T-2T-3 TT-4

Last trading Date2) Payment DateRecord Date

3) Payment DateMarket Deadline
Buyer Protection 

Deadline

4) Payment DateMarket Deadline
Guaranteed 

Participation Date
Buyer Protection 

Deadline

Payment Date
Ex-Date

Record Date
1)

Payment DateRecord DateLast Trading Date2)

3)

4) Payment Date

Guaranteed 
Participation Date

Last Trading Date

1) Distributions; 2) Mandatory reorganizations; 3) Mandatory reorganizations with options; 4) Voluntary reorganizations

Buyer Protection 
Deadline

Market Deadline
Buyer Protection 

Deadline

Guaranteed 
Participation Date
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T+1: SIX Adaptations

Generation of Market 
Claims from the close of 
the Record-Date and every 
hour during the detection 
period (Record-Date +20 10
days)

EX and CUM indicators will 
be ignored

The adjustments will be 
generated on hold with a 
CSD Validation Hold and 
will be released once the 
corporate event has been 
settled

Main changes in detection and generation of market claims

Corporate Events – Market Claims: September 2026 
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T+1: SIX Adaptations

Generation of Transformations 
from the close of the Record-
Date/Market Deadline and at the 
time when new matched 
transactions are instructed during 
the detection period (Record-
Date/Market Deadline +20 10 days)

Cash-only transformations will 
always be generated released

Main changes in detection and generation of transformations

Corporate Events – Transformations: September 2026 
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• MT540, MT541, MT542, MT543, MT544, MT545, MT546, MT547, MT548, 
MT530

Current Settlement ISO15022 messages

• Seev.050 – Market Claim Creation
• Seev.051 – Market Claim Cancellation Request
• Seev.052 – Market Claim Status Advice
•Seev.053 – Market Claim Cancellation Request Status Advice
• Seev.036 – Corporate Action Movement Confirmation
• Sese.030 – Securities Settlement Conditions Modification Request

New and updated ISO20022 messages

•MT567, MT566, MT599

Updated Custody ISO15022 messages 

T+1: SIX Adaptations
Corporate Events – Market Claims Messaging
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Corporate Events: Documentation
T+1: SIX Adaptations
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SIX Financial 
Information

Foreign exchange

SIX Financial Information, Foreign exchange  
T+1: SIX Adaptations
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SIX Financial Information (FI)
T+1: SIX Adaptations

FI

Ready-to-operate data right out of the box:
FI automatically processes 97% of new instrument registrations before T+1.

✓ 97% of securities registered automatically.
✓ Of the remaining 3%, 70% are opened in T+0 after receiving the request.
✓ Our 2027 goal: to reach 100% in T+0.

For any questions regarding Financial Information, please contact us: support@six-group.com

mailto:support@six-group.com
mailto:support@six-group.com
mailto:support@six-group.com
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− BME offers a secure FX settlement system, under a Payment versus Payment 
(PvP) mode, to settle FX transactions without counterparty risk. 

− It responds to BIS/ESMA recommendations on the use of netting and PvP 
mechanisms in FX operation.

− The main benefits of FXS are:
− Risk mitigation: bilateral netting optimizes liquidity needs and unlocks 

operational limits, and PvP enables simultaneous settlement at D+2, 
D+1, D+0, or any higher currency maturity for major currencies. 

− Process automation: reduces operational risk, enhances access to 
liquidity and better spreads, while lower capital consumption. 

− One single net payment per currency and counterpartym, facilitating liquidity 
management and reconciliation.

− Easily integrated with the back/middle-office systems of the entities.

FXS (Settlement) BME FX Spot (Trading)

FXS

FXS Correspondent Bank

Correspondent A

− FXS calculates net positions and 
manages the receipt of payments

− Once all the funds are received, FXS 
orders final settlement payments

− Complementary and subsidiary service to FXS to trade Spot FX.
− It enables FX trading digitalization for low-mid Tier Banks through API 

integration with their own management systems.
− Dual channel: Multi-dealer (bank-to-bank) or single-dealer (bank-to-

customer).
− Trades are communicated to the FXS solution for net and secure settlement. 
− It includes a white-label trading terminal that allows banks to automate 

their customers' flows (spreads, limits and pre-trade controls).
− Trading on D+0 and D+1 is under development, to facilitate timely FX 

execution within the scope of T+1 adaptations. Entities can hedge each 
transaction back-to-back or aggregate their FX positions into a single hedge, 
including block trading capabilities. 

− Liquidity provided through 
connectivity with multi-
contributed external 
liquidity pools (i.e. 360T/ 
Refinitiv)

− API connectivity to enable 
digitalization of the entire 
process

− Spot FX trades can be 
settled directly in FXS for 
eligible currencies

FXS

BME FX Spot (trading)

▪
Matching

▪
Pre-trade controls

▪
Spread Matrix

Liquidity providers

Refinitiv

API to Client’s 
Systems 

(digitalization)

B2C Channel
White-label terminal for 

customers

B2B Channel
FX Trading Desk

360T

Correspondent Z

− Cash movements take place 
between the FXS correspondent 
bank and those of the participants

− Trades can be received from BME FX 
Spot trading solution, OTC or other 
FX trading platforms

BME FX Spot 
FX trading 
platforms

OTC

T+1: SIX Adaptations
Forex Services: BME FX

Two complementary and unbundled services for granting and securing FX flows
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BME FX DEVELOPMENTS
Connection with LPs
Block-trading analysis
Back-end Development
Front-end development

D+0 / D+1 TRADING
Analysis phase
Functional requirements
Liquidity Providers (LPs)

Q3
Q4

Q1

Q2

INTERNAL TESTING
Trades / Block-trading 
development validation
Tests on FXS instructions 
submission
Capabilities integration

CLIENT AND 
PRODUCTION TESTING
LPs / Counterparties’ tests 
and validation 
FXS Participants’ tests and 
validation

2026 2026 2027 2027

T+1: SIX Adaptations
FX Services: T+1 Adaptation Schedule
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Agenda

Community testing   

4 Community testing
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Jan Feb Mar Apr May Jun Jul Sep OctAug

Blue period

Green period

23 August to 10 Sep
5th Window
(live timing)

28 June to 9 July 
4th Window 
(live timing)

17 to 28 May
3rd Window
(live timing)

19 to 30 April 
2nd Window 
(live timing)

1 to 12 February 
1st Window

Settlement cycles
for funds’ units +
Alignment of date

Operational 
timetable

No technical 
changes announced

Key dates

Operational day
+ gating event

Key dates
+ Market Claims

+ Transformations

Key dates
+ Market Claims

+ Transformations

Key dates
+ Market Claims

+ Transformations

Key dates
+ Market Claims

+ Transformations

Operational day
+ gating event

Operational day
+ gating event

Operational day
+ gating event

Operational 
timetable

Operational 
timetable

Operational 
timetable

Operational 
timetable

Settlement cycles
for funds’ units +
Alignment of date

Settlement cycles
for funds’ units +
Alignment of date

Settlement cycles
for funds’ units +
Alignment of date

Settlement cycles
for funds’ units +
Alignment of date

Trading

Clearing

Settlement

Corporate Actions

11th October 2027
Go-live

14th June 2027
Operational day
+ gating event

live in
production

Testing
implementation

Community testing
T+1 Community Testing: Spain/EU 
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1 2 3

ECSDA proposal: use the data already available and complement it with the Readiness Metrics only where additional visibility is needed.

Community 
testing

(first window:
1-12 February 2027)

Community testing
T+1 Community Testing: Starting Point / First Window  

Entities have the test environment at their disposal to test their internal developments and processes.

Trading and Clearing − Adaptation of the environment to T+1.

Key dates
− Ad-hoc test campaigns will be carried out aligned with 

the test cases proposed in the AMI-SeCo CEG (Key 
dates).
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1 2 3

ECSDA proposal: use the data already available and complement it with the Readiness Metrics only where additional visibility is needed.

Community testing
T+1 Community Testing: Remaining testing windows

Community 
testing

(Second - fifth window: 
April – September 2027)

Live timing

− Testing of the NTS and the new partial settlement 
window will be available. Trading, clearing and 
settlement will follow the live timing.

New business day

− Instructions can be communicated with the new 
indicator and the complete settlement flow associated 
with this new operation can be checked.

SFT Gating Event

− Ad-hoc test campaigns will be carried out aligned with 
the test cases proposed in the AMI-SeCo CEG (Key 
dates and market claims/transformations).

Corporate events

− Ad-hoc tests may be carried out for all new types of 
operation and the exemption of the CNCB.Specific adaptations
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1 2 3

ECSDA proposal: use the data already available and complement it with the Readiness Metrics only where additional visibility is needed.

Community testing
Key considerations

− A list of ISINs will be provided 
to facilitate intra-border and 
cross-border settlement 
activities.

− Corporate event ISINs and test 
scenarios will be coordinated 
at the CSD level. 

− The tests will cover end-to-end 
settlement flows, the new 
trading day, and scenarios 
related to the Gating Event. 

Organization of tests at 
FMI/market level 

− Test results will be reported 
after each window.

− Participants will receive the 
necessary information to 
participate in the 
corresponding testing 
activities.

− Iberclear will publish specific 
test cases for the changes 
related to T+1. 

Information exchange 

− SIX will provide support to its 
participants and provide end-
to-end testing positions.

− T2S R2027. JUN will be 
implemented in FORM/UTEST 
on 02/04/2027.

− The T2S R2027. JUN will be 
deployed in PRODUCTION on 
12/06/2027.

Testing Support 

− The information will be shared 
with the competent 
authorities when necessary.

− Reports with key metrics will 
be provided after each testing 
window to entities that 
request them.

(Proyectot1@grupobme.es)

Test progress information 
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Customer preparation

Matching date
Cumulative evolution of 

matched instructions vs. ISD

CCP Allocation  
Percentage of Operations 
That Are Assigned in TD

Operations analysis 
By counterparty, account, 
type of transaction, etc.

Submission and matching 
efficiency 

Percentage of settlement 
instructions submitted and 

matched on trade date

39

Main activity tracking metrics that will be monitored in both the production and test environments during 
the community test windows. 

Community testing
Activity Tracking Metrics  
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93% of operations
is assigned to the settlement 
account in TD.

61% of members
has more than 90% of the 
operations assigned in TD

19% of members 
have between 10% and 40% of 
operations pending to be assigned 
at the end of the TD.

19% of members 
have more than 40% of 
operations pending to be 
assigned at the end of the TD.

Trade-date allocation is high, and the remaining volume is mainly concentrated in highly 
active members, with allocation ratios above 90%.

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

M1

M5

M9

M13

M17

M21

M25

M29

Allocation volume on TD vs. TD+1

TD TD+1

76,65% 22,70%

0,65%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Pending allocation volume in T+1 (7%)

>90% TD 40%-90% TD <40% TD40

Community testing
Activity Tracking Metrics: CCP Allocation  
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Community testing
Activity Tracking Metrics: Submission and Matching Efficiency  
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Community testing
Activity Tracking Metrics: Submission and Matching Efficiency  
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Community testing
Matching Efficiency vs FTL  
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Meetings with participants 
/ Impact analysis

− Bilateral meetings have 
been held with approx. 20 
entities in the first half of 
2026.

− Market Insights Presented 
to illustrate Settlement 
Efficiency in relation to T+1 
Migration

− After each meeting, 
participants completed a 
T+1 questionnaire 
highlighting key concerns 

01

− The testing progress will be 
actively monitored.

− Meetings will be held at the 
participants’ request

02
General Information, 

Project Updates

T+1 Mailbox
Proyectot1@grupobme.es

Data analysis
marketinsights@grupobme.es

03

Customer preparation

04
− Workshops and/or 

information sessions have 
been offered on demand 
since the second quarter of 
2026

− They can be requested ad-
hoc

Workshops / Information 
sessions

Participants Readiness

− Published impact and 
testing documents at the 
SIX group level and details 
of the changes, including 
updates to the ARCO 
Manual

Community testing
Action plan with clients  

mailto:Proyectot1@grupobme.es
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Agenda

Q&A   

5 Q&A
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Agenda

Closing   

Closing6
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Legal notice

This material has been prepared by Bolsas y Mercados Españoles, Sociedad Holding de Mercados y Sistemas Financieros S.A. (BME) and/or its subsidiaries (collectively, "BME") for the exclusive use of the persons 
to whom BME delivers this material. This material or any of its contents should not be construed as a binding agreement, recommendation, investment advice, solicitation, invitation or offer to buy or sell financial 
information, products, solutions or services. Nor is such information a reflection of the firm positions (own or of third parties) of the participants in the Spanish Securities Market. BME is under no obligation to 
update, revise or keep up to date the content of this material, and it will be subject to change without notice at any time. No representation, warranty or undertaking – express or implied – is or will be given by 
BME as to the accuracy, completeness, sufficiency, suitability or reliability of the content of this material.
As it reflects theoretical opinions, its content is merely informative and therefore should not be used for the valuation of portfolios or assets, nor should it serve as a basis for investment recommendations. Neither 
the Contributing Entities, nor Bolsas y Mercados Españoles, Sociedad Holding de Mercados y Sistemas Financieros S.A. (BME) nor any of their subsidiaries, will be liable for any financial loss, nor decision made on 
the basis of the information contained in this material. In general, Bolsas y Mercados Españoles, Sociedad Holding de Mercados y Sistemas Financieros S.A. (BME) nor any of its subsidiaries, nor the Contributing 
Entities, their administrators, representatives, associates, controlled companies, directors, partners, employees or advisors assume any liability in relation to such information, or for any unauthorized use thereof.
This material is the property of BME and may not be printed, copied, reproduced, published, transmitted, disclosed or distributed in any way without the prior written consent of BME.
2024 Bolsas y Mercados Españoles, Sociedad Holding de Mercados y Sistemas Financieros S. A. All rights reserved.
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