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T+1 Status in Europe and UK

Governance

Main topics

Next steps

5

Sensitivity: C2 Public

BB cu

Coordination Committee leaded by
ESMA/EC/ECB.

Industry Committee (IC) chaired by
Giovanni Sabatini

12 Technical Workstreams (TW) + 3 Task
Forces, leaded by industry experts

Roadmap IC and final RTS document of
ESMA published in 2025.

Handbook published in February

Results of 1st ValueExchange survey
presented in February

Publication of testing strategy document
coordinated with UK and CH in April
Before summer:

* 2nd version Handbook

* 2nd ValueExchange survey

* Other documents: check-list

& ecs

- Impact assement on T2S
- Leaded by MIB & CSG.

- CSG TF with CSDs and
participants

- Market Settlement
Efficiency WS (MSE WS)

- Schedule day review

- NTS Settlement transactions: 00.00
and 2.00. Partial Settlement window
in the first NTS cycle too

- Settlement Efficiency: MSE WS

- CR-0858 approved, pending formal
authorisation by CSG

- T2S Release decision and activation
method in Production: in June 2027

BME X

a SIX compan
» pany

» UK

UK Accelerated Settlement
Taskforce (AST) created in December
2022

5 working groups and 13 subgroups

AST final report published in
February 2025. Approval of
governance

Project CSD Rulebook 2026
Published in November 2025: T+1
implementation mandatory

Quaterly revision in AST: plan update:
implementation harmonizing dates
with the EU ones

Comments on RTS until February 2026.
Publication before October 2027 to
implement the changes in time
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SIX T+1 Project

Overview

Project

Current situation

- National and international working
groups feedback

- Analysis / Requirements / Planification

- Communication plan / Client action plan

- Playbook / Roadmap /

- Six high level impact assessment for T+1
migration

Next steps

- Developments

- Testing and migration: Specifications
- Internal testing (2026)

- Community testing (2027)

7
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@ SIX T+1

Landing Page T+1

Program / Proyects
Proyectot1@grupobme.es

rl

O
© °F O

Implementation
11 Octuber 2027

BME H
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a SIX company

Key points

Main changes

Corporate events

Functionalities

T2S (operational day, gating event)
Impact: Many markets have not yet
published their specifications

Testing and migration

Interdependencies with other initiatives
Testing: “Industry testing plan for T+1
(EU, UK, CH)” published


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

SIX T+1 Project

¢ ESMA EU T+1 INDUSTRY COMMITTEE

High-Level Roadmap to
T+1 Securities
Settlement in the EU

Report on the assessment
of the shortening of the
settlement cycle in the EU

18/11/2024 T+1 Industry Committee
30/06/2025
Final Report on
amendments to the RTS Securities settlement
on Settlement Discipline Handbook
13/10/2025 03/02/2026

8
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EUROPEAN CENTRAL BANK
EUROSYSTEM

T+1 Corporate Events.
Harmonised
Implementation Guide
Marzo 2026
(latest version)

BOLSAS ¥ MERCADOS ESPAROLES

a SIXcompany

EU T+1 (IC), UK (AST),
SWISS SPTC
European Union (EU)
United Kingdom (UK)
and Switzerland (CH)

T+1 Testing Plan

25/03/2026



SIX T+1 Project

Identification of changes to
support entities in their
impact analysis

9
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BME Roadmap
21/11/2025

T—p

I
I
Definition of changes to

support entities in their
impact analysis

a SIXcompany

SIX High level impact
assessment for T+1 migration
08/04/26

T—p

Structured view of the
transition to T+1.
SIX acting as a change
facilitator



SIX T+1 Project BME X

oue
a SIX company

SIX High-Level
Impact Assessment
for T+1 Migration

OfFie0
b ‘*1 -
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https://www.six-group.com/dam/download/sites/swiss-sptc/t1/high-level-impact-assessment-t1-migration.pdf
https://www.six-group.com/dam/download/sites/swiss-sptc/t1/high-level-impact-assessment-t1-migration.pdf
https://www.six-group.com/dam/download/sites/swiss-sptc/t1/high-level-impact-assessment-t1-migration.pdf
https://www.six-group.com/dam/download/sites/swiss-sptc/t1/high-level-impact-assessment-t1-migration.pdf
https://www.six-group.com/dam/download/sites/swiss-sptc/t1/high-level-impact-assessment-t1-migration.pdf

2027 a SIX company

SIX T+1 Project \ BME X

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 in Madrid /Zurich) * * * *

Client action plan

SIX Group adaptations to T+1: S X .
i i SIX group adaptations to T+1:
SIX high level impact assessment ‘ trading, clearing, settlement and ‘ Qcorﬁlmunﬁy omtng
for T+1 Migration corporate actions
Functional documentation Publication of functional changes Publication of testing documentation

Requirements

Development /
Adaptations

Internal testing

Definition of the testing strategy Testing windows: All infrastructures will be available. During the
first window, the new operational day schedule will not be
available

Community testing

Go-Live (11/10/27) T+1 INDUSTRY TESTING PERIOD

11
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T+1: High level analysis BME X

A A |

Trading Settlement

A

Corporate events

13
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BME X

L] o
[ ]
T+1: High level analysis
a SIX company
The move to T+1 at Bolsas y Mercados Espafioles (BME) accelerates the settlement cycle, boosts efficiency and
international alignment, and preserves an almost frictionless client experience. Tangible impact on internal operations;
\ limited impact for clients on the trading side.
|

Cycle Shortening
Trading

Cycle Shortening
Corp.Events / NAV trading

Readiness - Shorter processing windows and greater intraday discipline.

- Reduced risk and capital usage thanks to lower overnight exposure. Convergence with key international standards,
facilitating global investment flows.

- Optimization of critical post-trade processes without altering the client value proposition.
Corporate Events and NAV Trading

- Harmonization of milestones across all markets: ex-date and record date occur on the same day, eliminating current
timing gaps.

- Equities: In NAV-based trading, the trade date coincides with NAV availability. Settlement will remain on T+1.
Readiness and Impact for Trading Clients

- Stable experience: no material changes expected in channels, fees, or usual flows.

- Greater certainty and transparency: clearer calendars and references for corporate actions.

- No complex reconfigurations: BME's internal adjustments absorb the bulk of the change.

14
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T+1: High level analysis

Process compression
Alignment / enhancements
Preparation

15
Sensitivity: C2 Public

BME X

a SIXcompany

Compression of CCP processes

- T+1 requires a compression of CCP process timelines, especially in the Spanish market, where several activities
currently take place on T+1 (allocations, transfers, hold & release, netting)

- The cut-off times for these processes will be moved from T+1 to T (15-30 minutes after Spanish market closure)
- Netting reports will be available on T, around 21:00, once previous processes have been completed
Alignment and functional enhancements

- Harmonized model of hold & release, including partial release

- POA where supported by the CSD

- The physical delivery of equity Exchange-Traded Derivatives (ETDs) will follow a T+1 settlement cycle
Preparation

- The migration to the new clearing platform will incorporate most of the changes required for T+1 ahead of T+1 go-live



T+1: High level analysis BME X

a SIXcompany

Time shortening : Automation

\ - Instructions to be send vibefore 23:59 to be included in the first NTS cycle

|

Settlement - Sending of messages generated after transaction process after the first NTS cycle (Operational day)
Automation - SFT:gating event

STP / Act. data

Settlement Efficiency STP Data Update

- Common Format for Settlement instructions

- Update key to avoid errors, amendments and/or cancellations
- Correct usage of transaction codes

Settlement Efficiency

- Intensive usage of partial settlement and other functionalities

- Optimization of failings and prorization

16
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T+1: High level analysis

)

Corporate events
Events: key dates

Market claims and transf.
Buyer protection

17
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Event dates updates

- Modification of timing requires adaptations

Market claims changes

- Based on the recommendations from Corporate Events Group (CEG)
Buyer Protection Automation

- After the migration to T+1

BME X

a SIX company
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Iberclear update

SSS Opening 5SS Closing: Establish a Partial settlement

standard settlement in EUR
and a FoP cutoff of 18:00

Allegements - (I)CSDs POA Functionality Liquidity Tools &
Functionalities

Sensitivity: C2 Public

BOLSAS ¥ MERCADOS ESPAROLES

a SIXcompany

Hold & Release
functionality - (I)CSDs

Auto-collateralisation
facilities



Iberclear update BME X

BOLSAS ¥ MERCADOS ESPAROLES

a SIXcompany

Use of Transaction type
identifier in settlement
instructions._

Partial Settlement
Market Practice

Custodians to offer PSAF
information in Statement of
Holding

Reform 3 harmonised ISO 15022

and ISO 20022 Iberclear complies with market practice

No changes required

) )
Interaction with other global Potential establishment of a Automation of buyer
regions DvP cutoff of 17:00 protection processing
To date, no significant changes have No changes are expected prior to No changes are expected prior to the
been identified the transition to T+1 transition to T+1

20
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Iberclear update BME X

BOLSAS ¥ MERCADOS ESPAROLES

a SIXcompany

Settlement
optimisation for SFTs

Inclusion of partial
settlement window in the
first cycle of T2S NTS (C1SX)

Automation of market
claims processing

Alignment of corporate
event key dates with the T+1
standard settlement cycle

21
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Iberclear update BME X

BOLSAS ¥ MERCADOS ESPAROLES

a SIXcompany

Inclusion of partial
settlement window in the
first cycle of T2S NTS (C1SX)

Settlement
optimisation for SFTs

Automation of market
claims processing

Alignment of corporate
event key dates with the T+1
standard settlement cycle

22
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Iberclear update

Inclusion of partial
settlement window in
the first cycle of T2S
NTS (C1SX)

T25-0858-URD Adjustment of the Night-Time
Settlement for accommodating the shortening of
the settlement cycle to T+1

23

Sensitivity: C2 Public

Summary

Additional partial
settlement window in
the first cycle of the
Night-Time Settlement
(NTS).

Allows the early release
of securities and
liquidity following the
C154 sequence.

Netting and
optimisation processes
are strengthened,
reducing the volume
carried forward to Real-
Time Settlement

Main changes

A time gap is introduced
between the C1S3 and
C154 sequences.

The C154 sequence is
delayed to 00:00.

A new C1SX sequence is
introduced to enable
partial settlement
during the NTS.

An additional time gap
is introduced between

the C1SX sequence and
the start of the second

NTS cycle (02:00).

BoLsas ¥ MERCABOS EsPRROLES \

a SIXcompany

Operational impact

Settlement-related
messaging will not be
received until the
completion of the C154
sequence.

This highlights the need
for automation among
participating entities.

Review of participants’
internal processes to
adapt to the new
timetable.


https://www.ecb.europa.eu/paym/target/t2s/governance/pdf/crg/ecb.targetseccrg251007_T2S-0858-URD.en.pdf
https://www.ecb.europa.eu/paym/target/t2s/governance/pdf/crg/ecb.targetseccrg251007_T2S-0858-URD.en.pdf
https://www.ecb.europa.eu/paym/target/t2s/governance/pdf/crg/ecb.targetseccrg251007_T2S-0858-URD.en.pdf
https://www.ecb.europa.eu/paym/target/t2s/governance/pdf/crg/ecb.targetseccrg251007_T2S-0858-URD.en.pdf
https://www.ecb.europa.eu/paym/target/t2s/governance/pdf/crg/ecb.targetseccrg251007_T2S-0858-URD.en.pdf
https://www.ecb.europa.eu/paym/target/t2s/governance/pdf/crg/ecb.targetseccrg251007_T2S-0858-URD.en.pdf
https://www.ecb.europa.eu/paym/target/t2s/governance/pdf/crg/ecb.targetseccrg251007_T2S-0858-URD.en.pdf
https://www.ecb.europa.eu/paym/target/t2s/governance/pdf/crg/ecb.targetseccrg251007_T2S-0858-URD.en.pdf
https://www.ecb.europa.eu/paym/target/t2s/governance/pdf/crg/ecb.targetseccrg251007_T2S-0858-URD.en.pdf

Iberclear update BME X

BOLSAS ¥ MERCADOS ESPAROLES
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Settlement
optimisation for SFTs

Inclusion of partial settlement
window in the first cycle of T2S
NTS (C15X)

Automation of market
claims processing

Alignment of corporate
event key dates with the T+1
standard settlement cycle

24

Sensitivity: C2 Public



Iberclear update

Settlement
optimisation for SFTs

T2S-0865-URD Dedicated T2S gating event to

optimise settlement resources in the context of
the move to T+1

25
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Summary

SFT TF: optimisation of
settlement and the use
of a “gating event” to
minimise intraday
liquidity risks and
ensure efficient
settlement of SFT
transactions

Main changes

The “gating event” will be
executed at 11:00 CET.

It does not require prior
agreement from both
parties, as it is a
unilateral indicator.

Flagged instructions will
be processed in
accordance with T2S
standard priority rules.

BoLsas ¥ MERCABOS EsPRROLES \

a SIXcompany

Operational impact

Introduction of a new
field “GATE” in ISO 15022
and ISO 20022
messaging.

If instructions are not
settled after the first
settlement attempt at
the “gating event”, or if
they are submitted after
the event, they will follow
standard T2S settlement
rules


https://www.ecb.europa.eu/paym/target/t2s/governance/pdf/crg/ecb.targetseccrg260106_T2S-0865-URD.en.pdf?8b850ad1692cd1a719aadeea2fadba53
https://www.ecb.europa.eu/paym/target/t2s/governance/pdf/crg/ecb.targetseccrg260106_T2S-0865-URD.en.pdf?8b850ad1692cd1a719aadeea2fadba53
https://www.ecb.europa.eu/paym/target/t2s/governance/pdf/crg/ecb.targetseccrg260106_T2S-0865-URD.en.pdf?8b850ad1692cd1a719aadeea2fadba53
https://www.ecb.europa.eu/paym/target/t2s/governance/pdf/crg/ecb.targetseccrg260106_T2S-0865-URD.en.pdf?8b850ad1692cd1a719aadeea2fadba53
https://www.ecb.europa.eu/paym/target/t2s/governance/pdf/crg/ecb.targetseccrg260106_T2S-0865-URD.en.pdf?8b850ad1692cd1a719aadeea2fadba53
https://www.ecb.europa.eu/paym/target/t2s/governance/pdf/crg/ecb.targetseccrg260106_T2S-0865-URD.en.pdf?8b850ad1692cd1a719aadeea2fadba53
https://www.ecb.europa.eu/paym/target/t2s/governance/pdf/crg/ecb.targetseccrg260106_T2S-0865-URD.en.pdf?8b850ad1692cd1a719aadeea2fadba53

Iberclear update

BME X

a SIXcompany
. . . End of
Night Time Settlement - NTS Real Time Settlement - RTS ek
g E
! Maintenance . . . . . !
I Cycle 1 Cycle 2 Window - MW. Partial 1 Partial 2 Partial 3 Partial 4 Partial 5 i
| !
| |
: ¢ C C C ¢ ¢ C C C i
! 1 1 1 1 1 2 2 2 2 Optional !
: S S S S S S S S S T2S MW !
; 0 1 2 3 4 4 X Y z !
1
i i i ;
i H i Iberclear ;
i i i MW i
! i ! i
i i i i
i i i i
! i ! i
i i ! i
! : i i
| i |
; !
| | | I | | | I
08:00-08:30 10:00-10:15 12:00-12:15 14:00-14:15 15:30-16:00 ‘
18:45 20:00 23:30 03:00 05:00 16:00 18:00 18:45
(D-1) (D-1) (D-1) (D) (D) DvP FoP (D)
Cut-off Cut-off
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Iberclear update
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. . . B
Night Time Settlement - NTS Real Time Settlement - RTS dzs

1 1
| \¢ |
] ) ) 1
i Cycle 1 Cycle 2 Mamtenar:v'csVWIndow - Partial 1 Partial 2 Partial 3 Partial 4 Partial 5 I
1 1
i i
! C C C C C C C C C C !
! 1 1 1 1 1 1 2 2 2 2 Optional T2S MW !
! S S S S S S S S S S !
: 0 1 2 3 L4 4 X L 4 X Y z :
\ | Time, Time, | b | MW |
i ; gap! gap! i erclear :
i a E : i a
! ! i i ! !
! ! i i ! !
1 1 ; \ 4 i ;
i i ' _ ! i
! ! ';':t""tl:;:':t' i ! 125 Gating !
1 1 1 Event I
. ; Sequence i 1
| | | | |

| ‘ ‘ ‘ ‘ 08:00-08:30 10:00-10:15. 12:00-12:15 14:00-14:15 15:30-16:00 ‘ |

18:45 20:00 00:00 02:00 02:30-03:00 05:00 11:00 16:00 18:00 18:45
(D-1) (D-1) (D) (D) (D) (D) (D) DvP FoP (D)
Cut-off  Cut-off
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Iberclear update BME X
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Settlement
optimisation for SFTs

Inclusion of partial settlement
window in the first cycle of T2S
NTS (C15X)

Automation of market
claims processing

Alignment of corporate
event key dates with the T+1
standard settlement cycle

28
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Iberclear update BME X

European recommendations requiring modifications: C. A. Key dates

29
Sensitivity: C2 Public

Settlement Cycle in T+2

Settlement Cycle in T+1

BOLSAS ¥ MERCADOS ESPAROLES

a SIX company

v [DEfE Payment Date

Ex-Date
Last Trading Date Record Date Payment Date

Guaranteed 5 —

Participation Date uyer Frotection Market Deadline Payment Date
. Deadline

Last Trading Date

Guaranteed Buyer Protection .
B e o B Deadline Market Deadline Payment Date

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



Iberclear update BME X
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a SIXcompany

No corporate actions should

be announced between If a corporate action record date is

Monday, 4 October and Friday set for Monday, 11 October 2027, the

15 October 2027 ex-date should be Friday, 8 October
2027

11 October

2027

If the record date of a corporate event Under no circumstances should the
must be Tuesday, 12 October 2027, the ex- ex-date of a corporate event be
date must be the same day (Tuesday, 12 Monday, 11 October 2027

October 2027)

Corporate Actions: Recommendations and Additional rules



Iberclear update BME X
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Settlement
optimisation for SFTs

Inclusion of partial settlement
window in the first cycle of T2S
NTS (C15X)

Automation of market
claims processing

Alignment of corporate event
key dates with the T+1
standard settlement cycle

31
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Iberclear update BME X

BOLSAS ¥ MERCADOS ESPAROLES
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Update to market claims detection and generation processes

Generation of Market EX and CUM indicators will The Market claims will be
Claims from the close of be ignored generated on hold and
the Record Date and on an released once the

hourly basis during the corporate action has
detection period (Record settled

Date + 20 days)

Sensitivity: C2 Public



Iberclear update

Flexibility in the management of automatic market claims processes

Sensitivity: C2 Public

N Current Settlement ISO15022 messages

*MT540, MT541, MT542, MT543, MT544, MT545, MT546, MT547, MT548,
MT530

. New and updated ISO20022 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 Modlification Request

maad Updated Custody ISO15022 messages

*MT567, MT566, MT599

BME X

a SIXcompany



Iberclear update BME X
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Update to transformations detection and generation processes

Sensitivity: C2 Public

Transformations are generated Transformations involving cash only
from the close of the Record will always be generated as
Date/Market Deadline and released

whenever new matched
transactions are instructed during
the detection period (Record
Date/Market Deadline + 20 days).



Iberclear update BME X
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The changes resulting from ESMA’s new RTS focus on greater transparency and on monitoring
settlement activity.

Identification of the trading venue (MIC code) @

Participating Entities will be required to indicate the Participating Entities responsible for settlement failures will
trading venue or execution platform using the relevant be required to provide additional information on both
MIC code. No changes to message formats are required, as the causes of failures and the corrective measures

this information is already captured in an existing voluntary adopted by the participants to prevent recurrence.

field.

Sensitivity: C2 Public
35
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T+1: High level analysis

37

BOLSAS ¥ MERCADOS ESPAROLES ‘

a SIXcompany

T+1 Industry Testing Period

Jan Mar Apr May Jun lul
. 2027 202? 2027 2027 2027 27 202?

. Firms optimise internal processes E
L 14 June

. Firms leverage existing FMI solutions
. Firms leverage new FMI solutions

. Market-wide Testing

. MNew EU Operational Day

T28
New Operational Day

ESMARTS
Timing for complation of

Allocation & Confirmation Live in Production

s SEP
2027 202?

<+
o

T+l live

ESMARTS
Timing for sending settlement
instructiona to CSD

Fuente: European Union (EU), United Kingdom (UK), and Switzerland (CH) T+1 Testing Plan

Sensitivity: C2 Public


https://eu-t1.eu/wp-content/uploads/2026/03/EU-UK-CH-T1-Testing-Plan.pdf

T+1: High level analysis

i March April
i " Internal testing i
i R2027.JUN '

Corporate actions: key
dates & market claims

R2027.JUN

New Operational Day
Gating event

W W

Community testing / Testing monitoring & testing reports

May

June

July

’
BME X

a SIXcompany

August September *
o o |

GO LIVE
11/10/2027

Sensitivity: C2 Public



T+1: High level analysis BME X

a SIXcompany

oo, @
Releases Preparacion los entornos de
pruebas
+ Internal releases FORM/UTEST. « UTEST/ FORM aligment & set up.

* R2027JUN T2S UTEST.

QJ (G
Testing Plan Datos estaticos

+ Define test cases.  ISIN codes set up.
+ Define Testing campaigns fo CAs. + Securities & cash balances.

Sensitivity: C2 Public
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Iberclear: Client Action Plan

02

Workshops

01

Meetings with

participants / impact
analysis

Meetings with the main
participnats have been held
regarding the T+1 Proejct

The 'Market Insights’ tool
has been used to improve
visibility on efficiency and
operational aspects relating
to the migration to T+1

A questionnaire has been
sent to participants in order
to acknowledge their
preparedness

Sensitivity: C2 Public

/ informative sessions

Depending on each
participant’s business model
and based on the already
published documentation

- Six high level assessement

- Specifications (changes
in procedures and
formats)

SIX T+1

Landing Page T+1

Documentatin
Iberclear Private Area

Specific e-mail address
Proyectot1@grupobme.es
Data analytics
marketinsights@grupobme.es

BME X

a SIXcompany

Participant Readiness

Iberclear offers participants
any needed support and will
also assist them in the
implementation process


mailto:Proyectot1@grupobme.es
https://www.six-group.com/en/products-services/securities-services/site/lp/tplusone.html

Iberclear: Client Action Plan

Meetings with participants /impact analysis

Workshops, informative sessions

January 2026

November ! April

Hybrid Event
Participants
Madrid / Zurich

Hybrid Event
Participants
Madrid / Zurich

Publishing Specifications
(changes in procedures and
formats)

Sensitivity: C2 Public

Octuber

Hybrid Event
Participants
Madrid / Zurich

January 2027

February

Hybrid Event
Participants
Madrid / Zurich

BME X

a SIXcompany

11 October 2027

June

—

Hybrid Event GO LIVE

Participants
Madrid / Zurich
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Dashboards have been designed to analyze the degree of readiness for the migration to T+1

N v

N\

[ [
Sending efficiency Matching date Operational
Percentage of Percentage of instructions Cumulative evolution of analysis
instructions sent on that match on the same matched instructions By counterparty,
T+0. that are sent. versus FTL. account, type of
transaction, etc.

Sensitivity: C2 Public
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Sseme  Pre-settlement flow - EQ

ARCO
Date X . . .
X Instructions Daily percentage of Instructions sent in T+0
sen
5,17 mill.
100%
T+0
Send: T+0 0%
76,5%
T+1 60%  719%
64%
61%
40%
T+2
20%
Jjul 2025 ago 2025 sep 2025
Matching efficienc
T+3 P 9 y
Match: T+0 How often send and match occur in the same day: 87,30%
65,3 % Send (1) vs T+0 T+l T+2  T+3
match (=)
Matching efficienc ™o _ ER 091% 006%
9 y T+1 000% |95% 16% 0,15%
87.3 % T+2 0,01% 90%  0,53%
T+3 0,02% 85%
T+4 0,01%
Pending to match T+5 0,03%
488 % T26 0,05%
! Total 65% 24% 4,4% 0,53%

DEIIdILIVILY. LZ FuUvIIL

@ ARCO

7‘\%‘

T+4

0,02%

0,07%

0,14%
1,3%
68%

0,14%

63 %

oct 2025

T+5

0,01%
0,03%
0,05%
0,42%
2,5%
61%

0,07%

T26

0,02%
0,04%
0,07%
0,29%
0,84%
6,2%
65%
0,22%

1%

nov 2025

Pending
to match

4,8%
31%
9,3%
13%
28%
33%
35%
4,9%

No filters applied

dic 2025

1.3M
24%

4,0M
T6%

Date sent distribution by trade date

964,5K

19%

198,8K
4% 26.330
1%
T+2 T+3

7.250 3927 14814
0% 0% 0%

T+4 T+5 T26

Match date distribution by trade date

229,7K
4%

27.383
1%

7.056 3517
0% 0%
T+d T+5

252,0K
11.182 5%
0%

T26 Pending to
match



BME )( Iberclear

aSIX company

| Equity

Matching flow

ARCO

Matched instructions in relation to the Intended Settlement Date

@®Scale ®Accum percentage

2,0 mill.

1,5 mill

1,0 mill.

0,5 mill

0,0 mill.

No filters applied

| Fixed Income

@®Scale ®Accum percentage

1,0 mill

0,5 mill.

Distribution of matched instructions

ﬁ% 100 % 100 % 100 % 100 % 100 % 100 %
74 %
% .
B e
1SD<3 ISD-2 1SD-1 ISD ISD+1 ISD+2 1SD+3 1SD+4 1SD+5 1SD=6
Matched instructions in relation to the Intended Settlement Date
100 % 100 % 100 % 100 % 100 % 100 %
18%
3%
1SD<3 ISD-2 1SD-1 ISD ISD+1 ISD+2 1SD+3 ISD+4 1SD+5 1SD=6

0,0 mill.

DCTIHIDILIVILY. & T UNMIIL

Scale % % accum

Ao

ISD<3 14.919 032 % 0,32 %
I1SD-2 2.2M 46,48 % 46,80 %
1SD-1 1,3M 27,40 % 74,20 %
ISD 1,2M 2512 % 99,32 %
ISD+1 19.018 0,40 % 99,72 %
ISD+2 6.227 013 % 99,85 %
ISD+3 2.652 0,06 % 99,91 %
ISD+4 1.356 0,03 % 99,94 %
ISD+5 799 0,02 % 99,95 %
ISD26 2.142 0,05 % 100,00 %

Distribution of matched instructions
Scale % % accum

ISD<3 58.330 2,98 % 2,98 %
ISD-2 285,9K 14,63 % 17,61 %
ISD-1 528,4K 27,04 % 44,65 %
ISD 1M 54,94 % 99,59 %
ISD+1 4478 0,23 % 99,82 %
ISD+2 1.464 0,07 % 99,90 %
ISD+3 673 0,03 % 99,93 %
ISD+4 418 0,02 % 99,95 %
I1SD+5 238 0,01 % 99,97 %
ISD26 671 0,03 % 100,00 %
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Date
sent

T+0

T+1

T+2

T+3

T+4

T26

aSIXcompany

Instructions

865,62 mil

Send: T+0
93,1%

% days over ARCO
100,0%

Match: T+0
87.9 %

Matching efficiency

94,0 %

Pending to match

2,62 %

DEIIdILIVILY. LZ FuUvIIL

Pre-settlement flow - EQ

Daily percentage of Instructions sent in T+0

100%

80%

84 %

60%

40%

jul 2025

86% 87%

84 %

81 %

ago 2025

Matching efficiency

T+0
T+1
T+2
T+3
T+4
T+5
T26
Total

T+0 T+1
ST 1 5%
86%
88% 3,3%

T+2

2,0%
6,9%
91%

6,1%

sep 2025

How often send and match occur in the same day: 94,0%

Send (1) vs
match (—)

T+3

0,00%
0,19%
0,31%
100%

0,05%

86 %

T+4
0,00%
0,05%
0,04%

100%

0,02%

ARCO

86 %

oct 2025

T+5 T=6

0,00%
0,08%

100%

140 |GG

0,00% 0,01%

nov 2025

Pending
to match
2,2%
71%
8,6%

2,6%

No filters applied

dic 2025

82%

760,7K

88%

28628
3%

T+1

Date sent distribution by trade date

805,9K
93%

19.656

o 5% 234 132 35 350
o

0% 0% 0% 0%

Match date distribution by trade date

52897
6% 429 172 35 70 22642
0% 0% 0% 0% 3%
T+2 T+3 T+4 T+5 T26 Pending to
match
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IEqtu
Matched instructions in relation to the Intended Settlement Date

@ Entity ® ARCO

80% —
81%
60%
46%
40%
27% 25%
20%
7% 9%
3%
0% 0% 0% 0% 0% 0% 0% 0% 0%
v — [
ISD<3 ISD-2 I1SD-1 I1SD ISD+1 ISD+2 ISD+3 ISD+4

| Fixed Income

Matched instructions in relation to the Intended Settlement Date

@ Entity ® ARCO
80%

—
80%
60% 55%
40%
2%
20% 15% 1%
. 7%
1% 3% ) - 0% 0% 0% 0% 0% 0% 0% 0%
0%
1SD<3 15D-2 ISD-1 ISD 1SD+1 1SD+2 1SD+3 1SD+4

DEIIdILIVILY. LZ FuUvIIL

No filters applied

0% 0%

ISD+5

0% 0%

ISD+5

0% 0%

I1SD26

0% 0%

ISD>6

Distribution of matched instructions

. Scale % % accum Accum vs ARCO
ISD<3 56907 6,76 % 6,76 % 6,4 %
1SD-2 679,17K 80,65 % 8741 % 40,6 %
ISD-1 27159 323 % 90,64 % 16,4 %
ISD 78079 927 % 99,91 % 0,6 %
ISD+1 476 0,06 % 99,97 % 02 %
1SD+2 72 0,01% 99,98 % 01%
ISD+3 85 0,01% 99,99 % 0,1%
ISD+4 42 0,00 % 99,99 % 01%
ISD+5 35  0,00% 99,99 % 0,0 %
ISD26 45  0,01% 100,00 % 0,0 %
Distribution of matched instructions
Scale % % accum  Accum vs ARCO
1SD<3 5.705 1,03 % 1,03 % -1.9 %
ISD-2 442 0K 80,06 % 81,10 % 63,5 %
ISD-1 40.546 7,34 % 88,44 % 43,8 %
ISD 62.172 11,26 % 99,70 % 0,1%
ISD+1 1.074 0,19 % 99,90 % 01%
1SD+2 263 0,05 % 99,95 % 0,0 %
ISD+3 93 0,02 % 99,96 % 0,0 %
ISD+4 78 0,01 % 99,98 % 0,0 %
ISD+5 36 0,01 % 99,98 % 0,0 %
ISD26 88 0,02% 100,00 % 0,0 %
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This material has been prepared by Bolsas y Mercados Espafioles, Sociedad Holding de Mercados y Sistemas Financieros S. A. (BME), its subsidiaries, affiliates and/or their branches (together, “BME") for the
exclusive use of the persons to whom BME delivers this material. This material or any of its content is not to be construed as a binding agreement, recommendation, investment advice, solicitation, invitation

or offer to buy or sell financial information, products, solutions or services. The information does not reflect the firm positions (proprietary or third party) of the entities involved in the Spanish Securities Market.
BME is under no obligation to update, revise or keep current the content of this material, and is subject to change without notice at any time. No representation, warranty, guarantee 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.

The opinions presented are theoretical and, therefore, the content hereof is intended for informational purposes only and should not be used for portfolio or asset valuations, or as the basis for any investment
recommendations. Neither contributing Entities, nor Bolsas y Mercados Espafioles, Sociedad Holding de Mercados y Sistemas Financieros S.A.(BME) nor any of its subsidiaries, accept responsibility for any financial
loss or decision made based on the information contained in this material. In general, neither Bolsas y Mercados Espafioles, Sociedad Holding de Mercados y Sistemas Financieros S. A. (BME) nor any of its
subsidiaries, nor the contributing Entities, their directors, representatives, associates, subsidiaries, managers, partners, employees or advisors accept any responsibility for this information or unauthorised use

of the same.

This material is property of BME and may not be printed, copied, reproduced, published, passed on, disclosed or distributed in any form without the express prior written consent of BME.
2024 Bolsas y Mercados Espafioles, Sociedad Holding de Mercados y Sistemas Financieros S. A. All rights reserved.

Este material ha sido preparado por Bolsas y Mercados Espafioles, Sociedad Holding de Mercados y Sistemas Financieros S. A. (BME) y/o sus filiales (en conjunto, “BME") para el uso exclusivo de las personas a las
que a las que BME entrega este material. Este material o cualquiera de sus contenidos no debe interpretarse como un acuerdo vinculante, una recomendacién, un consejo de inversion, solicitud, invitacién u oferta
de compra o venta de informacién financiera, productos, soluciones o servicios. Dicha informacién tampoco es un reflejo de posiciones (propias o de terceros) en firme de los intervinientes en el Mercado de
Valores Espafiol. BME no tiene ninguna obligacién de actualizar, revisar o mantener al dia el contenido de este material, y estara sujeto a cambios sin previo aviso en cualquier momento. Ninguna representacion,
garantia o compromiso -expreso o implicito- es compromiso -expreso o implicito- es o serd dado por BME en cuanto a la exactitud, integridad, suficiencia, idoneidad o fiabilidad del contenido de este material.

Al reflejar opiniones tedricas, su contenido es meramente informativo y por tanto no debe ser utilizado para valoracién de carteras o patrimonios, ni servir de base para recomendaciones de inversién. Ni las
Entidades contribuidoras, ni Bolsas y Mercados Espafioles, Sociedad Holding de Mercados y Sistemas Financieros S.A. (BME) ni de ninguna de sus filiales, serdn responsables de ninguna pérdida financiera, ni
decision tomada sobre la base de la informacién contenida en este material. En general, Bolsas y Mercados Espafioles, Sociedad Holding de Mercados y Sistemas Financieros S. A. (BME) ni ninguna de sus filiales,
ni las Entidades contribuidoras, sus administradores, representantes, asociados, sociedades controladas, directores, socios, empleados o asesores asumen responsabilidad alguna en relacion con dicha
informacién, ni de cualquier uso no autorizado del mismo.

Este material es propiedad de BME y no puede ser impreso, copiado, reproducido, publicado, transmitido, divulgado o distribuido de ninguna forma sin el consentimiento previo por escrito de BME.

2024 Bolsas y Mercados Espafioles, Sociedad Holding de Mercados y Sistemas Financieros S. A. Todos los derechos reservados.
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