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BME T+1 Roadmap presentation
Keys for an efficient transition of Spain to T+1
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Europe T+1 Project

What happened up to now?

ESMA Report

18/11/2024

Officially sets

October 11, 2027

as the effective 

date.

CNMV collaboration 

via ESMA groups

• Changes in CSDR

   DOUE14/10/25

• Settlement Discipline RTS 

CP + Final Report published 

10/13/2025, open process

Guidelines on allocation & 

confirmations under análisis

Monitoring T2S analysis 

together with the ECB

Coordination 

Committee
ESMA, ECB and 

EU

New TF

SSIs, partial 

settlement and 

optimization of SFTs - 

open issues

European decision to 

move toward T+1

Regulatory 

amendments

Governance 

framework setup

Publication of the

High-level Roadmap

30.06.25

Call for Evidence 
05/10/2023 
ESMA publishes the 
industry call on the 
shortening of the 
settlement cycle.

Feedback Statement 
21/03/2024 
Analysis of the 
responses received.

Industry 

Committee
Specialised 

workgroups
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What do we have left to do in those 690 days?

3. Testing Plan

New TF

2. IC surveys

Industry readiness

1. Handbook 

publication

Best practices manual, 

scheduled for mid-January 2026

4. Start of the 

implementation 

phase in 2026

5. Testing phase 

at the beginning 

of 2027

GO-LIVE

11/10/2027

Europe T+1 Project
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European Union UK

Before end of year:

▪ IC to endorse TF conclusions (to be 
achieved before end of November)

▪ Testing governance

Playbook by Q1 2026. Implementation 
examples will be included

▪ High-level roadmap published in 
June 25. Final ESMA RTS on SDR 

report published in October 25.

▪ Three TFs launched on SFT 
settlement, partial settlements, and 
standardization inx format

▪ Coordination Committee lead by  
ESMA/EC/ECB. 

▪ Industry Committee chaired by 
Giovanni Sabatini

▪ 12 Technical Workstreams (TW) 
lead by industry experts

Quarterly Review from the UK AST: 

▪ Update implementation plan, 
harmonising with EU timelines.

▪ ValueExchange Pulse Survey

▪ Industry engagement

TF Reports:

▪ Initial published in March 2024

▪ Final published in Feb. 2025

▪ UK government endorsed TF 
Final Report in February 2025

▪ UK Accelerated Settlement 
Taskforce (AST) set up in 
December 2022

▪ 5 main workstreams & 13 
substreams

Governance

Main Topics

Next steps

ECB

▪ CR-0858 approved, feasibility 
analysis pending

▪ T2S Release decision and 
activation method in 
Production

▪ Schedules review

▪ NTS operations values 00.00 
and 2:00

▪ Settlement efficiency: MSE WS

▪ Standard T2S governance

▪ Lead by  MIB y CSG. 

• CSG TF

• Market Settlement 
Efficiency WS (MSE WS)

10

3. T+1 Situation EU and UK
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5 Iberclear update
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Initial phase

• Analysis of the feedback received from national 
and international working groups.

• Identification of impacts.
• Internal evaluation.
• Requirements.
• Resources estimation.

Next steps

• Planning.
• Functional changes.
• Developments.
• Testing and implementation.

Holistic Approach

BME / SIX  is the reference partner in this transition
A webpage dedicated exclusively to the Project has been made available: 

Landing Page T+1

Iberclear has set up a specific email:
Proyectot1@grupobme.es

T+1

11 Octuber 2027

Implementation 

Functional Requirements

• The work of the working groups has not concluded.
• Public consultations ongoing
• High-level recommendations
• The changes are not agreed.

Testing and Migration

Interdependencies with other initiatives
The United Kingdom, Switzerland, and Europe will 

migrate at the same time
A detailed testing schedule has not been agreed 

Aspects to consider

Project
T+1

5.1 Project T+1

https://www.six-group.com/en/products-services/securities-services/site/lp/tplusone.html
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Key points
▪ Internal analysis: Playbook / 

Roadmap
▪ Analysis of interdependencies/ 

Potential collateral effects
▪ Coordination internal and external 

(community)
▪ Continuous engagement with 

clients
▪ Testing

What we know
▪ Legal project at EU level
▪ Go-live date defined: 11 Oct 27
▪ Reports, recommendations and ESMA RTS 

published
▪ Main Impacts:

▪ Operational timetable (NTS)
▪ Corporate actions days
▪ Tools and functionalities: partial 

settlement, hold & release, etc.

Challenges
▪ Requirements / Market practices under discussion

▪ Potential risk for the community
-Misalignment with future changes
-Unexpected changes
-Lack of resources / budget

▪ Lack of testing specifications

5.1 Project T+1
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Gap 
assessment

Start of the testing phase
Roadmap de BME

Completed based on 
the information 

availilable

Internal analysis Start of the 
development 

phase 
Functional changes

Developments
Testing

Resources estimation

Requeriments

May
2025

Q1
2026

July 
2025

November
2025

Q1 
2027

Q3 -Q4
2024 

11/10/2027 

Start Go - live 

Initiation (Dec 2024 - May 25)
Planification (May 25 - Dec 25)
Execution (2026-2027) 

5.1 Project T+1

Q3-Q4
2025

Playbook

High-Level 
Roadmap

to T+1 Securities 
Settlement in the EU

EU T+1 Industry 
Committee
30/06/2025

ESMA
Final Report on 

amendments to the 
RTS on Settlement 

Discipline
13/10/2025

Playbook
EU T+1 Industry 

Committee
Q1 2026

ESMA
Report on the 

assessment of the 
shortening of the 

settlement cycle in 
the EU

18/11/2024
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18:45 
(D-1)

20:00 
(D-1)

New 
day Night Time Settlement - NTS

Cycle 1 Cycle 2

C
2
S
Z

C
2
S
4

C
2
S
X

C
2
S
Y

23:30 
(D-1)

Maintenance 
Window - MW 

Optional 
T2S MW 

Iberclear 
MW 

05:00 
(D)

18:45 
(D)

18:00 
FoP 

Cut-off

End of 
dayReal Time Settlement - RTS

16:00 
DvP 

Cut-off

Partial 
2

Partial 
3

Partial 
4

Partial 
5

08:00-08:30 10:00-10:15 12:00-12:15 14:00-14:15 15:30-16:00

03:00 
(D)

C
1
S
0

C
1
S
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C
1
S
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C
1
S
3

C
1
S
4

Partial 
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18:45 
(D-1)

20:00 
(D-1)

Cycle 1 Cycle 2

C
1
S
0
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1
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1
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1
S
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1
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C
1
S
4

C
2
S
Z

C
2
S
4

C
2
S
X

C
2
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02:30-03:00 
(D)

Maintenance 
Window – MW 

Optional T2S MW 

Iberclear MW 

05:00 
(D)

18:45 
(D)

18:00 
FoP 

Cut-off

16:00 
DvP 

Cut-off

Partial 
1

Partial 
2

Partial 
3

Partial 
4

Partial 
5

C
1
S
X

00:00 
(D)

Time 
gap

New 
Partial 

Settlement 
Sequence

New 
day Night Time Settlement - NTS End 

dayReal Time Settlement - RTS

08:00-08:30 10:00-10:15 12:00-12:15 14:00-14:15 15:30-16:00

02:00 
(D)

Time 
gap
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5.2 Impact analysis (ST 03.4). T+2 vs T+1

Current situation (T+2) Planned changes (T+1) 
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02:30-03:00 
(D)

C
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X

00:00 
(D)

Time 
gap

New Partial 
Settlement 
Sequence

Night Time Settlement - NTS

02:00 
(D)

Time 
gap
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5.2 Impact analysis. (CE 01)
KEY DATES FOR CORPORATE ACTIONS

Se
tt

le
m

en
t c

yc
le

 in
 T

+1
Se

tt
le

m
en

t c
yc

le
 in

 T
+2

1) Ex-Date Payment DateRecord Date

Payment DateMarket DeadlineBuyer Protection 
Deadline

Guaranteed 
Participation Date
Last Trading Date

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

Payment DateRecord DateLast trading Date2)

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

Payment DateMarket Deadline3) Buyer Protection 
Deadline

4) Payment DateMarket DeadlineGuaranteed 
Participation Date

Buyer Protection 
Deadline

Payment DateEx-Date
Record Date1)

Payment DateRecord DateLast Trading Date2)

3)

4) Payment DateMarket DeadlineBuyer Protection 
Deadline

Guaranteed 
Participation Date

Guaranteed 
Participation Date
Last Trading Date
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5.2 Impact analysis. (CE 01)
Additional recommendations and rules for Key Dates in Corporate Actions 

Not to announce corporate Actions 
between Monday 4th and Friday 15th 

October 2027

If the Record date of a corporate action 
must be set up the Monday 11th 

October, then, the Exdate must be set 
up the Friday 8th October.

If the Record date of a corporate action 
must be set up the Tuesday 12th 

October, then, the Exdate must be set 
up the same Tuesday 12th October.

No corporate action must be set up the 
Exdate on Monday 11th October 

11 October 2027



Sensitivity: C2 Internal

24

5.2 Impact analysis. (CE 03)
Automation of market claims processing
• Current processes for detecting and generating eligible operations will not be modified

• Flexible system regarding the available formats

• 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

•MT564, MT566

Updated Custody ISO15022 messages 
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Meetings with 
participants / impact 

analysis
Meetings with clients to 
analyze the affected 
processes, identify key 
areas and potential risks 
associated with the 
transition to T+1.

Set priorities, agree on the 
way forward, and establish 
a structured process.

New ‘Market Insights’ 
service to improve visibility 
into efficiency/operations.

01
Workshops / 

informative sessions

Workshops with SMEs to 
analyze processes, clarify 
doubts (e.g., corporate 
events, operational 
calendar) based on each 
participant’s specific 
business model.

Information sessions with 
participants in which the 
latest updates and the 
practices that must be 
followed will be 
communicated.

02
General Information, 

Project updates

SIX landing page
Landing Page T+1

Usual Iberclear 
communication channels 

Members Area
Public website

Informative Notes, 
Instructions, etc.

T+1 Project specific 
mailbox

Proyectot1@grupobme.es

03
Participants Readiness 

Iberclear will provide the 
necessary support to each 
participant and will be 
beside the clients in the 
implementation process.

Client Readiness

04

5.3 Clients Action Plan

https://www.six-group.com/en/products-services/securities-services/site/lp/tplusone.html
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Client Readiness

November

Hybrid Clients event
Madrid / Zurich

April October February June

January 2026 January 2027 11 October 2027

GO-LIVE 

Meetings with participants / impact analysis

Workshops / informative sessions

General Information, Project updates

Participants Readiness

5.3 Clientes: Plan de actuación

Hybrid Clients event
Madrid / Zurich

Hybrid Clients event
Madrid / Zurich

Hybrid Clients event
Madrid / Zurich

Hybrid Clients event
Madrid / Zurich
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Closing
Landing Page T+1 L. Page Market Insights

Proyectot1@grupobme.es                                           marketinsights@grupobme.es

https://www.six-group.com/en/products-services/securities-services/site/lp/tplusone.html
https://www.bolsasymercados.es/en/securities-services/market-insights.html
mailto:Proyectot1@grupobme.es
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This material has been prepared by Bolsas y Mercados Españoles, 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 Españoles, 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 Españoles, 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 Españoles, Sociedad Holding de Mercados y Sistemas Financieros S. A. All rights reserved.

Disclaimer

Este material ha sido preparado por Bolsas y Mercados Españoles, 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 recomendación, un consejo de inversión, solicitud, invitación u oferta
de compra o venta de información financiera, productos, soluciones o servicios. Dicha información tampoco es un reflejo de posiciones (propias o de terceros) en firme de los intervinientes en el Mercado de 
Valores Español. BME no tiene ninguna obligación de actualizar, revisar o mantener al día el contenido de este material, y estará sujeto a cambios sin previo aviso en cualquier momento. Ninguna representación, 
garantía o compromiso -expreso o implícito- es compromiso -expreso o implícito- es o será dado por BME en cuanto a la exactitud, integridad, suficiencia, idoneidad o fiabilidad del contenido de este material.
Al reflejar opiniones teóricas, su contenido es meramente informativo y por tanto no debe ser utilizado para valoración de carteras o patrimonios, ni servir de base para recomendaciones de inversión. Ni las 
Entidades contribuidoras, ni Bolsas y Mercados Españoles, Sociedad Holding de Mercados y Sistemas Financieros S.A. (BME) ni de ninguna de sus filiales, serán responsables de ninguna pérdida financiera, ni
decisión tomada sobre la base de la información contenida en este material. En general, Bolsas y Mercados Españoles, 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 relación con dicha
información, 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 Españoles, Sociedad Holding de Mercados y Sistemas Financieros S. A. Todos los derechos reservados.


	Diapositiva 1
	Diapositiva 2
	Diapositiva 3
	Diapositiva 4
	Diapositiva 5: BME T+1 Roadmap presentation Keys for an efficient transition of Spain to T+1
	Diapositiva 6: What happened up to now?
	Diapositiva 7: What do we have left to do in those 690 days?
	Diapositiva 8: THANK YOU
	Diapositiva 9
	Diapositiva 10: 3. T+1 Situation EU and UK
	Diapositiva 11
	Diapositiva 12
	Diapositiva 13: 5.1 Project T+1
	Diapositiva 14: 5.1 Project T+1
	Diapositiva 15: 5.1 Project T+1
	Diapositiva 16: 5.2 Impact analysis
	Diapositiva 17: 5.2 Impact analysis
	Diapositiva 18: 5.2 Impact analysis
	Diapositiva 19: 5.2 Impact analysis (ST 03.4). T+2
	Diapositiva 20: 5.2 Impact analysis (ST 03.4). T+1
	Diapositiva 21: 5.2 Impact analysis (ST 03.4). T+2 vs T+1
	Diapositiva 22: 5.2 Impact analysis. (CE 01)
	Diapositiva 23: 5.2 Impact analysis. (CE 01)
	Diapositiva 24: 5.2 Impact analysis. (CE 03)
	Diapositiva 25: 5.3 Clients Action Plan
	Diapositiva 26: 5.3 Clientes: Plan de actuación
	Diapositiva 27
	Diapositiva 28

