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Net profit for the first half of 2015 totalled €91.6 million, Second quarter net profit totalled  ■
€44.5 million. This is the best half year result since 2008.

In the first half of the year, net profit rose by 9.3% and revenue by 7.0%, compared  -
with 7.1% and 5.7% in the second quarter, respectively.

Operating costs in the second quarter increased by 3.6% in yoy terms, bringing  -
operating costs through June to €52.5 million, for a 5.1% increase. Stripping out the 
effect of extraordinary costs and those associated to the reform of the Spanish clearing 
and settlement system, operating costs through June decreased by 0.4%.

The main management indicators performed favourably; at the end of the first half  -
of the year, the cost-to-income ratio improved by 0.5 points to 29.0%, while return on 
equity rose 1.6 points to 43.1%.

Activity in the Equity unit has been characterised by growth in turnover and a significant  ■
increase in issuance activity. Equity turnover totalled €523.2 billion in the first half of 
2015, 25.3% higher than in the same period in 2014.

Total flows channelled through the exchange between January and June stood at €30.2  ■
billion, for 84.8% year-on-year growth. Total investment flows channelled through the 
exchange in the form of new shares stood at €7.3 billion, a 78.5% year-on-year increase, 
making the Spanish market the largest in Europe and the fourth largest in the world in 
volume of IPOs.

The total number of customers with a connection to the primary source of BME Market  ■
Data increased by 3.1%, yoy, for the second quarter, setting an historical high. In 
addition, the number of customers with a direct connection to BME information servers 
also set a record, rising 23.5% yoy. 

In late July, BME CLEARING received authorisation from the Spanish National  ■
Securities Market Commission to extend its clearing activities, once the joint review 
process carried out by the College of Regulators set forth in EMIR Regulation has 
concluded. The new clearing activities refer to the two new segments, OTC interest 
rate derivatives and purchase/sale transactions of equity financial instruments, a key 
landmark in the process of reform of the clearing and settlement system taking place 
in the Spanish market.

2015
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Operating Income  88,274  83,528  5.7% 181,322  169,530  7.0%
     Revenue  85,973  81,241  5.8% 175,487  165,552  6.0%
     Other operating income  474  446  6.3% 939  848  10.7%
     Own work capitalised  1,827  1,841  -0.8% 4,896  3,130  56.4%
       
Operating Expenses  (25,732) (24,836) 3.6% (52,499) (49,958) 5.1%
     Employee benefits expense  (15,644) (15,357) 1.9% (32,626) (31,678) 3.0%
     Other operating costs- external services  (9,988) (9,400) 6.3% (19,690) (18,125) 8.6%
     Taxes  (100) (79) 26.6% (183) (155) 18.1%
       
Income before interest, taxes, net impairment losses        
 and depreciation  62,542  58,692  6.6% 128,823  119,572  7.7%
       
     Amortisation  (1,632) (1,581) 3.2% (3,212) (3,206) 0.2%
     Depreciation  45  (4) -1,225.0% 62  (4) -1,650.0%
       
Income before interest and taxes  60,955  57,107  6.7% 125,673  116,362  8.0%
       
     Net financial income  582  1,033  -43.7% 807  1,511  -46.6%
     Share of profit (loss) of associates  213  550  -61.3% 279  732  -61.9%
       
Profit before tax  61,750  58,690  5.2% 126,759  118,605  6.9%
       
     Income tax expense  (17,231) (17,141) 0.5% (35,205) (34,871) 1.0%
       
Consolidated profit for the period  44,519  41,549  7.1% 91,554  83,734  9.3%
       
Profit attributable to non-controlling interests  0  0  0.0% 0  0  0.0%
Profit attributable to owners of the parent  44,519  41,549  7.1% 91,554  83,734  9.3%
       
Earnings per share  0.53  0.50  7.1% 1.10  1.01  9.3%

BOLSAS Y MERCADOS ESPAÑOLES, SOCIEDAD 
HOLDING DE MERCADOS Y SISTEMAS 
FINANCIEROS, S.A. AND SUBSIDIARIES 
COMPRISING THE BOLSAS Y MERCADOS 
ESPAÑOLES GROUP
CONSOLIDATED PROFIT AND LOSS ACCOUNTS

2Q15 2Q14 ∆ 1H15 1H14 ∆

(Th.Eur.) (Th.Eur.) % (Th.Eur.) (Th.Eur.) %

Note: Balances obtained from the summarized audited consolidated intermediate financial statements.

Financial Statements
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Profit evolution

BME: Profit attributable to The Group

(Quarterly series)

The net profit of Bolsas y Mercados Españoles (BME) at the close of 1H 2015 was €91.6 million, for a 9.3% year-on-year 
increase. This was the best six-month result since 2008.

Net profit for the second quarter rose 7.1% year on year, mainly on the back of the positive performance of the Equity, Clearing 
and Derivatives units as well as the information services provided by BME Market Data.

At the end of the first semester of the year, revenue rose 7.0% to €181.3 million. Revenue for the quarter totalled €88.3 million, 
up 5.7% in relation to revenue reported in the second quarter of 2014.

Operating costs in the second quarter increased by 3.6% compared with the same quarter last year, to €25.7 million. In cumulative 
terms through June, operating costs stand at €52.5 million, for a 5.1% increase compared with 2014. Stripping out the effect of 
extraordinary costs and those associated to the reform of the Spanish clearing and settlement system, operating costs through 
June decreased by 0.4%.

The cumulative EBITDA of the unit once the operating costs charged, in the amount of €128.8 million in the first half of the year, 
was 7.7% higher than the €119.6 million attained a year ago. EBITDA for the second quarter exceeded by 6.6% the previous 
year, totalling €62.5 million.

Cumulative profit per share in the first six months rose by 9.3%, from €1.01 in 2014 to €1.10 in 2015, of which, €0.53 corresponds 
to the second quarter.
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In order to apply the same presentation criteria as other European central counterparties, the Group includes in “Other current 
financial assets- non Group” and “Other current financial liabilities- non Group”, by the same amounts, fixed-income securities and 
options in which it acts as central counterparty, and guarantees and deposits received from the market.

This presentation criteria has no impact on income or equity.

NON-CURRENT ASSETS 168,078  170,732  -1.6%
Goodwill 80,619  80,619  0.0%
Other intangible assets 15,625  9,028  73.1%
Property, plant and equipment 42,790  44,418  -3.7%
Non-current financial assets 20,613  28,336  -27.3%
Deferred tax assets 8,431  8,331  1.2%
   
CURRENT ASSETS 31,587,716  33,510,580  -5.7%
Trade and other receivables 107,609  96,845  11.1%
Current financial assets 83,373  92,862  -10.2%
Other current financial assets- non Group 31,143,704  33,103,456  -5.9%
Other current assets 2,683  3,873  -30.7%
Cash and cash equivalents 250,347  213,544  17.2%
   
TOTAL ASSETS 31,755,794  33,681,312  -5.7%
   
   
EQUITY ATTRIBUTABLE TO OWNERS OF THE PARENT 436,819  421,268  3.7%
Capital 250,847  250,847  0.0%
Reserves 92,139  86,985  5.9%
Parent company shares or equity holdings (4,449) (5,989) -25.7%
Profit/(loss) for the period 91,554  83,734  9.3%
Other equity instruments 3,812  3,138  21.5%
Valuation adjustments 2,916  2,553  14.2%
   
NON-CURRENT LIABILITIES 17,907  17,393  3.0%
Non-current provisions 13,148  11,844  11.0%
Deferred tax liabilities 4,745  5,538  -14.3%
Other non-current liabilities 14  11  27.3%
   
CURRENT LIABILITIES 31,301,068  33,242,651  -5.8%
Other current financial liabilities- non Group 31,143,704  33,103,456  -5.9%
Trade and other payables 146,397  129,162  13.3%
Other current liabilities 10,967  10,033  9.3%
   
TOTAL LIABILITIES 31,318,975  33,260,044  -5.8%
   
TOTAL EQUITY AND LIABILITIES 31,755,794  33,681,312  -5.7%

BOLSAS Y MERCADOS ESPAÑOLES, SOCIEDAD HOLDING DE MERCADOS 
Y SISTEMAS FINANCIEROS, S.A. AND SUBSIDIARIES COMPRISING THE 
BOLSAS Y MERCADOS ESPAÑOLES GROUP

as of 
30/06/2015

as of
30/06/2014

∆

CONSOLIDATED BALANCE SHEETS AT CLOSING DATES (Th.Eur.) (Th.Eur.) %

Note: Balances obtained from the summarized audited consolidated intermediate financial statements.

Financial Statements
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Profit before tax 126,759 118,605 6.9%
Adjustments to profit (1,318) (941) 40.1%
Changes in working capital 14,726  10,708  37.5%
     Trade and other receivables (16,862) (21,238) -20.6%
     Current financial assets excluding non-Group current financial assets (1,240) (2,386) -48.0%
     Trade and other payables 21,694  24,883  -12.8%
     Other current liabilities 10,519  9,694  8.5%
     Other non-current assets and liabilities 615  (245) -351.0%
Other amounts received/ (paid) in operating activities (34,899) (34,275) 1.8%
Net cash flows from operating activities 105,268  94,097  11.9%
Net cash flows from investing activities 1,324  3,518  -62.4%
Net cash flows from financing activities (61,408) (43,564) 41.0%
Net increase/(decrease) in cash and cash equivalents 45,184  54,051  -16.4%
   
Total cash and cash equivalents at beginning of year 205,163  159,493  28.6%
Total cash and cash equivalents at period end 250,347  213,544  17.2%

Equity attributable to owners of the parent Opening balance 418,931  392,140 
  
Distribution of dividends (74,183) (54,131)
Equity-settled share-based payments 1,047  553 
Other changes 0  37 
Total recognised income and expense 91,024  82,669 
      Profit for the year 91,554  83,734 
      Measurement of financial instruments 607  (639)
      Actuarial gains and losses and other adjustments (1,350) (883)
      Tax effect 213  457 
Equity attributable to owners of the parent Closing balance 436,819  421,268 

BOLSAS Y MERCADOS ESPAÑOLES, SOCIEDAD HOLDING DE MERCADOS 
Y SISTEMAS FINANCIEROS, S.A. AND SUBSIDIARIES COMPRISING THE 
BOLSAS Y MERCADOS ESPAÑOLES GROUP

1H15 1H14 ∆

CONSOLIDATED CASH FLOW STATEMENT (Th.Eur.) (Th.Eur.) %

Note: For the purpose of clear presentation of changes in working capital, inflows of funds from guarantees and deposits received from the market 
which are invested in current financial assets (Non-Group) in their entirety have not been included as a change in working capital. Financial 
instruments of BME Clearing as a central counterparty and receivables on settlements of options and futures, have not been included either.

BOLSAS Y MERCADOS ESPAÑOLES, SOCIEDAD HOLDING DE MERCADOS Y 
SISTEMAS FINANCIEROS, S.A. AND SUBSIDIARIES COMPRISING THE BOLSAS Y 
MERCADOS ESPAÑOLES GROUP
CHANGE IN SHAREHOLDERS’ EQUITY

as of 30/06/2015 as of 30/06/2014

(Th.Eur.) (Th.Eur.)

Note: Balances obtained from the summarized audited consolidated intermediate financial statements.

Note: Balances obtained from the summarized audited consolidated intermediate financial statements.

Financial Statements
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Highlights

Equity       
Trading       
    Turnover (Mill. Eur.)  262,423 226,667 15.8% 523,197 417,395 25.3%
    Number of trades  15,595,361 15,788,980 -1.2% 33,310,407 33,820,835 -1.5%
    Number of shares (Million)  55,989 46,966 19.2% 112,239 98,326 14.1%
    Average amount per trade (Euros)  16,827 14,356 17.2% 15,707 12,341 27.3%
Listing (Mill. Eur.)       
    Market Capitalisation     1,147,649 1,133,564 1.2%
    Investment Flows channeled through Exchange  14,687 11,110 32.2% 30,165 16,326 84.8%
Settlement       
    Operations settled   13,079,249 12,903,864 1.4% 27,088,797 26,485,691 2.3%
    Turnover settled (billion euros daily avg.)     279.5 296.8 -5.8%
    Volume registered - end of period- (billion euros)     2,286.3 2,234.0 2.3%
Clearing       
    Financial Derivatives (number of contracts)  11,818,319 13,921,628 -15.1% 25,096,389 29,479,466 -14.9%
    Energy Derivatives (Volume Mwh)  3,854,301 10,239,139 -62.4% 9,847,328 20,602,908 -52.2%
    Repo  (Turnover Mill. Eur.)  210,543 233,375 -9.8% 456,435 630,958 -27.7%
Derivatives       
    Futures (number of contracts)       
        Index Futures  2,723,700 2,203,834 23.6% 5,452,407 4,581,096 19.0%
        Stock Futures  2,691,004 3,967,952 -32.2% 6,408,690 8,528,020 -24.9%
        Bono 10 Futures  3,035 1,066 184.7% 6,196 2,348 163.9%
    Options (number of contracts)       
        Index Options  1,369,002 1,867,108 -26.7% 3,150,843 3,739,099 -15.7%
        Stock Options  5,031,578 5,881,668 -14.5% 10,078,253 12,628,903 -20.2%
    Open interest (number of contracts)     10,650,522 10,167,538 4.8%
Fixed Income       
Trading       
    Turnover (Mill. Eur.)  200,709 391,612 -48.7% 397,184 807,352 -50.8%
    Number of Operations  31,404 68,013 -53.8% 65,148 204,234 -68.1%
Listing       
    AIAF volume admitted (nominal Mill. Euros)  93,083 100,032 -6.9% 219,977 196,789 11.8%
       Public Debt  63,115 71,508 -11.7% 133,075 139,113 -4.3%
       Corporate Fixed Income  29,662 28,414 4.4% 86,519 57,566 50.3%
        MARF  306 110 178.2% 383 110 248.2%

In the Equity unit, activity continues to track the pattern  ■
seen in the first quarter, which was characterised by growth 
in turnover and significantly higher issuance activity. Equity 
market turnover totalled €523.2 billion in the first half of 2015, 
up 25.3% year-on-year, while in the second quarter, turnover 
stood at €262.4 billion, a 15.8% year-on-year increase.

The exchange-traded funds (ETFs) segment continued as the 
equity segment product of strongest growth. Turnover from 
cash trades rose in the second quarter by 72.3% to €3.3 billion, 
reaching a new quarterly high.

Activity in the warrants and certificates market also rose 
significantly both in turnover and in trades executed. In the first 
half of 2015, turnover increased by 50.6% to €640 million and 
the number of trades increased by 42.2%

Total flows channelled through the exchange between January 
and June stood at €30.2 billion, for 84.8% year-on-year 
growth.

Of these flows, those corresponding to the issuance of shares 
of listed companies stood at €22.9 billion, for the six-month 
period overall and to €11.8 billion in the second quarter, for 
year-on-year growth of 86.8% and 46.1%, respectively.

Total investment flows channelled through the exchange 
between January and June 2015 in the placement of new 
shares stood at €7.3 billion, a 78.5% year-on-year increase, 
making the Spanish market the largest in Europe and the 
fourth largest in the world in volume of IPOs (Source: Ernst & 
Young-EY Global IPO Trends 2Q15).

Bolsas y Mercados Españoles
(Quaterly Overview) 2Q15 2Q14 ∆ 1H15 1H14 ∆
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In the regulated market, three companies were admitted for 
trading in the quarter: Naturhouse Health, Cellnex Telecom and 
Talgo. Euskaltel was admitted the first of July to the regulated 
market. On the alternative investment market (MAB), NBI 
Bearings Europe and Grenergy Renovables began trading. 
In the REITs segment, Fidere Patrimonio was admitted for 
trading. With the additions, six new companies were admitted 
to trading in the regulated market, along with four companies in 
the alternative MAB, two in the growth companies segment and 
two in the REITs segment.

The total volume registered in custody at the end of the  ■
second quarter of 2015, including equities and fixed income, 
both corporate and public debt, stood at €2.3 trillion, for a 2.3% 
increase over 2014. Of this volume, registered equity volume 
advanced 11.4% to €840.3 billion.

The total number of subscribers to primary information  ■
source services of the markets managed by BME was 7.3% 
higher at the end of the six-month period than one year 
before.

The total number of customers with a connection to the 
primary source of BME Market Data increased by 3.1%, yoy, 
for the second quarter, setting an historical high. In addition, 
the number of customers with a direct connection to BME 
information servers also set a record, rising 23.5% yoy.

In late July, BME CLEARING received authorisation from  ■
the Spanish National Securities Market Commission to extend 
its clearing activities, once the joint review process carried out 
by the College of Regulators set forth in EMIR Regulation has 
concluded. The new clearing activities refer to the two new 
segments, OTC interest rate derivatives and purchase/sale 
transactions of equity financial instruments; the latter makes it 
possible to comply with one of the requirements of the reform 
of the securities clearing, settlement and registration system 
in Spain, the intervention of a central counterparty prior to the 
settlement and registration phases.

Contracts on index-linked futures maintained the growth  ■
trend seen in the first quarter. IBEX 35® futures trading 
increased by 21.6% in the quarterly comparison and by 
15.4% in the year to date comparison. Mini IBEX 35® futures 
trading also increased by 28.7% in the quarterly comparison 
and by 27.7% in the year to date comparison. IBEX® Impacto 
Dividendo futures trading rose by 91.1% for the year to date.

Private fixed income issuances admitted to trading in the  ■
AIAF market in the second quarter of 2015 stood at €29.7 
billion, 4.4% higher than in the same period in 2014.  In the first 
six months of the year, the volume was €86.5 billion, 50.3% 
higher than in the first half of 2014.

The fledgling Mercado Alternativo de Renta FIJA (MARF) 
contributed €383 million to issuances in the first six months of 
the year (+248.2%), of which €306 million was issued in the 
second quarter, a 178.2% increase over 2014. The outstanding 
balance was €766 million, 379% higher than in June 2014.

During the quarter, REGIS-TR® reached agreements  ■
with various entities for connection in reporting in accordance 
with European regulations on integrity and transparency in 
the wholesale energy market (REMIT), requiring participating 
entities to report contracts through Registered Reporting 
Mechanisms (RRMS) such as REGIS-TR®.

On 30 April 2015, the Annual General Shareholders’  ■
Meeting of the Company was held, and approved all the 
proposals submitted to it for deliberation, including that on the 
management of the Board of Directors.

These proposals included the approval of the 2014 individual 
and consolidated financial statements and the appropriation of 
profit, consisting of the distribution of a final dividend of €74,183 
thousand (€0.89 gross per share), which was paid on 8 May 
2015.

On 30 July 2015, the Spanish National Securities Market 
Commission (CNMV) was notified of the resolution adopted as 
of that same date by the Board of Directors to distribute the first 
interim dividend out of 2015 profit of €33,368 thousand (€0.40 
gross per share), which will be paid on 11 September 2015.
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The indicators to monitor financial management, efficiency, 
ROE and coverage of costs with revenue not linked to market 
volumes maintain levels of strength that convert them into 
benchmarks at the sector and market level.

The cost base coverage ratio closed the first half at 117%, 
the same level as at 30 September 2014. This means that the 
cost base is covered up to this level with revenue not linked to 
volumes.

The positive performance of revenue in the quarter (+5.7%) 
and in the first half of the year (+7.0%), along with the contained 
cost base and an efficient balance sheet management, resulted 
in both the return on equity (ROE) and the ratio of operating 
cost to operating income, which is an indicator of efficiency, 

performing favourably with regard to last year.

The cost-to-income ratio has improved by five percentage 
tenths, both in the quarter and at the end of the first half of 
the year. For the first six months it stood at 29.0%, while 
for the second quarter it was 29.2%, compared with 29.5% 
through June and 29.7% in the second quarter. These values 
represent a difference of more than 17 points vis-à-vis the 
sector average.

Cumulative ROE for the semester stood at 43.1%, 1.6 points 
higher than the 41.5% level one year before, and also improved 
by six percentage tenths for the second quarter, by rising from 
39.1% to 39.7%. The difference with regard to the sector 
average is more than 23 points.

Key performance indicators

Average number of staff 684 687 683 685
Employees as at balance sheet date 686 690 686 690

RNLV/Cost base ratio    117% 117%
Efficiency ratio (%)  29.2% 29.7% 29.0% 29.5%
ROE (%)  39.7% 39.1% 43.1% 41.5%

29.7%
30.5%

31.4%

28.8% 29.2%
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BME efficiency ratio 

(Quarterly series)

Consolidated efficiency ratio evolution

Staff

Bolsas y Mercados Españoles Group
(KPIs) 2Q15 2Q14 1H15 1H14

Bolsas y Mercados Españoles
(Staff) 2Q15 2Q14 1H15 1H14
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BME’s share ended the first half of 2015 trading at €36.28. 
Since the beginning of the year, BME shares have risen by 
12.9% with respect to the 2014 closing price of €32.14. Including 
the dividends paid since January, the total cumulative yield at 
end of the six-month period on BME shares, considering the 
reinvestment of dividends, was 15.5%. Through June, BME’s 
share has outperformed the IBEX 35® benchmark index by 8 
points, as the latter gained 4.8%.

In the second quarter, the share price gave up 12.5%, tracking 
the market although with stronger decline, in which the IBEX 
35® recorded a 6.5% decline during the period. Since closing 
at €34.88 per share in June 2014, BME’s share price has 
regained 4.0%.

The Technical Advisory Committee of IBEX® indexes decided 
in its meeting on June 9 the incorporation, effective June 22, 
of Acerinox and AENA as constituent values for calculating 
the IBEX 35®, replacing Acciona and Bolsas y Mercados, that 

are no longer part of the index. BME has been included as 
a component value for calculating the IBEX MEDIUM CAP®, 
effective, equally, on June 22.

The average daily turnover of the share stood at €16.4 million 
during the quarter and €15.0 million for the first half of the year, 
for an 11.6% gain compared with the second quarter of 2014 
and a 4.5% reduction compared with the average for the first 
half of 2014. 

The number of BME trades declined significantly, a 37.4% 
decline in quarterly terms and 40.6% for the first half of the 
year, indicating a meaningful increase in the average turnover 
per trade. Average turnover per trade stood at €8,790.2, a 
78.2% increase over the average of €4,931.9 in the second 
quarter of 2014. A similar performance was seen for the first 
six months overall, in which the average turnover per trade 
regained 60.7% to €7,603.7.
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BME:  Share performance

Quarterly BME's turnover and share performance evolution

BME’s share performance      
 Higher quote 43.50 36.19 20.2% 43.50 36.19 20.2%
 Lower quote 34.63 28.88 19.9% 31.78 27.36 16.1%
 Average quote 39.17 32.20 21.6% 38.22 30.92 23.6%
 Closing quote    36.28 34.88 4.0%
BME’s trading daily turnover (Mill. Euros)      
 Higher daily turnover 85.1 38.9 118.8% 85.1 170.7 -50.1%
 Lower daily turnover 5.1 6.1 -16.4% 5.0 3.8 31.6%
 Average daily turnover 16.4 14.7 11.6% 15.0 15.7 -4.5%
      
BME’s shares trading (Mill. Shares) 26.3 28.5 -7.7% 49.2 64.0 -23.1%
      
BME’s number of trades 115,674 184,796 -37.4% 246,592 414,866 -40.6%

Share Performance

Bolsas y Mercados Españoles
(Share performance) 2Q15 2Q14 ∆ 1H15 1H14 ∆

Share Information

 Bolsas y Mercados Españoles - Business performance - Interim Report (January - June 2015)11



59,589

33,072

5,194

14,008

3,522 3,541 3,094

65,168

33,495

4,035

17,065

3,763
2,580

3,719

EQUITY SETTLEMENT &

REGISTRATION

CLEARING INFORMATION DERIVATIVES FIXED INCOME IT & CONSULTING

(
T

h
.
 
E

u
r
o

s
)

2014 2015

Key Investment Highlights 

Key Financial Business Units overview

EBITDA evolution by Business Unit (1H15) 

Equity 40,373  37,539  7.5% 84,027  79,114  6.2%
Settlement & Registration 21,217  20,899  1.5% 42,935  41,145  4.4%
Clearing 4,619  4,211  9.7% 9,054  8,940  1.3%
Information 9,295  8,048  15.5% 18,710  15,519  20.6%
Derivatives 3,148  3,022  4.2% 6,307  6,252  0.9%
Fixed Income 2,634  2,752  -4.3% 5,138  6,050  -15.1%
IT & Consulting 4,494  4,774  -5.9% 9,124  8,528  7.0%
Total 85,780  81,245  5.6% 175,295  165,548  5.9%
Corporate Unit 5,042  5,125  -1.6% 11,981  9,407  27.4%
Consolidation adjustments (2,548) (2,842) -10.3% (5,954) (5,425) 9.8%
Consolidated 88,274  83,528  5.7% 181,322  169,530  7.0%

Equity 30,946  27,819  11.2% 65,168  59,589  9.4%
Settlement & Registration 16,724  16,656  0.4% 33,495  33,072  1.3%
Clearing 2,123  2,053  3.4% 4,035  5,194  -22.3%
Information 8,457  7,282  16.1% 17,065  14,008  21.8%
Derivatives 1,878  1,662  13.0% 3,763  3,522  6.8%
Fixed Income 1,347  1,492  -9.7% 2,580  3,541  -27.1%
IT & Consulting 1,883  2,038  -7.6% 3,719  3,094  20.2%
Total 63,358  59,002  7.4% 129,825  122,020  6.4%
Corporate unit (816) (310) 163.2% (1,002) (2,448) -59.1%
Consolidation adjustments          
Consolidated 62,542  58,692  6.6% 128,823  119,572  7.7%

Revenues 84,027 42,935 9,054 18,710 6,307 5,138 9,124
Operating Costs (18,859) (9,440) (5,019) (1,645) (2,544) (2,558) (5,405)
EBITDA 65,168 33,495 4,035 17,065 3,763 2,580 3,719

Bolsas y Mercados Españoles
(Business Units 1H15)
 (Thousands of Euros)

Equity Settlement & 
Registration Clearing Information Derivatives Fixed 

Income
IT & 

Consulting 

Bolsas y Mercados Españoles Revenues

Business Units Revenues (Thousands of Euros) 2Q15 2Q14 ∆ 1H15 1H14 ∆

Bolsas y Mercados Españoles EBITDA

Business Units EBITDA (Thousands of Euros) 2Q15 2Q14 ∆ 1H15 1H14 ∆

Note: During the first half of the year a redefinition of Information and IT & Consulting business units have been made, excluding the amounts 
provided by Infobolsa to them, accordingly, for comparative purposes, the amounts reported in the first half of 2014 have been modified (see 
respective business units).
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From January to June 2015, the Equity unit obtained €84,027 
thousand in revenue, 6.2% higher than the same quarter last 
year. Of this figure, 86.6%, or €72,741 thousand, corresponds 
to revenue for trading of equity products and €11,286 thousand 
to the registered listing activity at the unit. Trading revenue 
through 30 June improved by 4.3% year on year while revenue 
obtained from the listing activity was up by 20.3%.

The second quarter saw a continuation of the positive trend 
begun in the first quarter. Listing revenue increased by 11.9% 
compared with 2014, and 6.9% was the increase in trading 
revenues. The unit’s total revenue for the quarter stood at 
€40,373 thousand (+7.5%) of which 85.9% came from trading 
and 14.1% from the listing activity.

After deducting the operating costs from the revenues, the 
unit’s resulting EBITDA stood at an accumulated €65,168 
thousand through June and at €30,946 for the second quarter 
of the year. These amounts bested the figures for the previous 
year by 9.4% and 11.2%, respectively.

Activity in the Equity unit continued to track the pattern seen 
in the first quarter, both in trading and in listing, which was 
characterised by growth in turnover and a significant increase 
in issuance activity.

Equity turnover increased by 25.3% through June, while the 
increase in the second quarter reached 15.8%, for a total 
€523.2 billion in the first half and €262.4 billion in the second 
quarter of 2015.

In the first half of the year, 33.3 million trades were matched, 
down 1.5% on 2014, while in the second quarter trades declined 
by 1.2% to 15.6 million. This behavior is the result of the trend 
followed by the pattern of negotiations, which set year 2014 as 
a record year, surpassing the previous references in more than 
45%, and made it a demanding benchmark.

The exchange-traded funds (ETFs) segment continued as the 
equity segment product of strongest growth. Turnover rose in 
the second quarter by 72.3% to €3.3 billion, reaching a new 
quarterly high, while the number of trades increased by 97.6%. 
Accumulated through June, turnover increased by 39.9% to 
€6.4 billion and the number of trades increased by 71.2% By 
the end of the first half of the year, assets managed under 
IBEX® ETFs reached €2.1 billion, for a 6% increase, yoy.

Activity in the warrants and certificates market also rose 
significantly both in turnover and in number of trades executed. 
Turnover in the second quarter of 2015 increased by 41.2% 
year-on-year to €305 million, while the number of trades rose 

Revenues 40,373 37,539 7.5% 84,027 79,114 6.2%
     Trading 34,670 32,442 6.9% 72,741 69,734 4.3%
     Listing 5,703 5,097 11.9% 11,286 9,380 20.3%
Operating Costs (9,427) (9,720) -3.0% (18,859) (19,525) -3.4%
EBITDA 30,946 27,819 11.2% 65,168 59,589 9.4%

TRADING (Mill. Euros) 262,423 226,667 15.8% 523,197 417,395 25.3%
    Equity      
     Turnover (Mill. Euros) 258,854 224,557 15.3% 516,133 412,379 25.2%
     Number of trades 15,488,458 15,724,288 -1.5% 33,092,165 33,677,640 -1.7%
     Average amount per trade (Euros) 16,713 14,281 17.0% 15,597 12,245 27.4%
    Exchange Traded Funds (ETFs)      
     Turnover (Mill. Euros) 3,264 1,894 72.3% 6,424 4,591 39.9%
     Number of trades 43,941 22,235 97.6% 86,425 50,472 71.2%
    Warrants      
     Turnover (Mill. Euros) 305 216 41.2% 640 425 50.6%
     Number of Trades 62,962 42,457 48.3% 131,817 92,723 42.2%
    Number of shares (Mill. Shares) 55,989 46,966 19.2% 112,239 98,326 14.1%
LISTING      
    Number of Companies listed    3,595 3,393 6.0%
    Market Capitalisation listed (Mill.Euros)    1,147,649 1,133,564 1.2%
    Investment Flows channeled through Exchange (Mill. Euros)      
     New listed companies 2,917 3,056 -4.5% 7,306 4,092 78.5%
     Already listed companies 11,770 8,054 46.1% 22,859 12,234 86.8%

Equity

Bolsas y Mercados Españoles
(Equity Business Unit Income) (Th.Eur.) 2Q15 2Q14 ∆ 1H15 1H14 ∆

Bolsas y Mercados Españoles
(Equity Business Unit Activity Overview) 2Q15 2Q14 ∆ 1H15 1H14 ∆
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by 48.3%. In the first half of 2015, turnover increased by 50.6% 
to €640 million and the number of trades increased by 42.2% 
The number of warrant issues admitted for trading between 
January and June 2015 amounted to 4,261, down 7% on the 
same period in 2014.

The capitalisation of companies admitted to listing on markets 
managed by BME at 30 June 2015 reached €1.15 trillion, up 
1.2% year on year. 

Total flows channelled through the exchange in the second 
quarter, including flows corresponding to new shares and to 
the issuance of listed shares, stood at €14.7 billion, for a 32.2% 
increase, year on year. Total flows channelled through the 
exchange between January and June stood at €30.2 billion, for 
84.8% year-on-year growth.

Of these flows, those corresponding to the issuance of shares of 
listed companies stood at €22.9 billion, for the six-month period 
overall and to €11.8 billion in the second quarter, for year-on-year 
growth of 86.8% and 46.1%, respectively. Of these resources, 
€2.6 billion has been channelled in the second quarter through 
scrip dividends, a 4.7% increase over 2014, bringing the total 
amount of resources channelled through scrips, as of June, to 
€5.3 billion, a 1.1% yoy decrease. 

Total investment flows channelled through the exchange 
between January and June 2015 in the form of new shares 

stood at €7.3 billion, a 78.5% year-on-year increase, making 
the Spanish market Europe’s largest and the fourth largest in 
the world in volume of IPOs (Source:  Ernst & Young-EY Global 
IPO Trends 2Q15), as a result of investor interest in the Spanish 
markets and issuers’ interest in resorting to the market as a 
source of financing. Of this amount, €2.9 billion corresponded 
to placements in the second quarter, 4.5% less than the figure 
for the second quarter of 2014.

New company admissions in the different market segments 
continued in the second quarter. In the regulated market, three 
companies were admitted for trading in the quarter: Naturhouse 
Health, on 24 April, and Cellnex Telecom and Talgo on 7 May. 
Euskaltel was admitted for trading on the regulated market on 
1 July. On the MAB, NBI Bearings Europe was admitted on 8 
April, and Grenergy Renovables began trading on 8 July. In 
the REITs segment Fidere Fidere Patrimonio was admitted for 
trading on 24 June.

With these additions, six companies were admitted to trading 
in the first half of the year in the regulated market and four 
in the alternative investment market (MAB), two in the growth 
companies segment, and two in the REITs segment.

At 30 June 2015, 3,344 companies had been admitted to 
trading on the Alternative Equity Market, 6.5% more than at 30 
June 2014. Twenty-seven of these companies belong to the 
growth companies segment of the MAB.
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Total revenue of the Settlement and Registration unit stood 
at €42,935 thousand between January and June, for a 4.4% 
yoy increase. EBITDA for the period was €33,495 thousand, 
besting that of 2014 by 1.3%.

The unit’s revenue increased by 1.5% in the second quarter of 
2015, yoy, to €21,217 thousand. EBITDA for this period stood at 
€16,724 thousand, up 0.4% over the previous year.

The growth in revenue came on the back of settlement activity, 
which rose by 13.8% and 8.0% in the year-to-date and quarter-
on-quarter terms, respectively. Nevertheless, the unit’s revenue 
from registration and other services declined in comparison 
with the preceding year.

Revenue in the registration line in the first six months of the 
year stood at €17,296 thousand, slipping 3.9% compared 
with 2014. Growth in equity and public debt registration has 
been insufficient to offset the decline in corporate fixed income 
registration. Registration revenue in the second quarter 
decreased by 2.8% yoy.

The unit’s revenue for its remaining products and services 
stood at €4,677 thousand, for the first six months, and €2,409 
thousand for the second quarter, for a year-on-year decline of 
1.0% and 7.0%, respectively.

Between January and June, 48.8% of the unit’s revenue came 
from settlement of operations, 40.3% from registration, and 
10.9% from other services.

The growth in the unit’s operating costs tapered off from the first 
quarter to 5.9% in the second quarter. The increase in operating 
costs is the result of higher external expenses stemming from 
developments associated with the reform of the clearing and 
settlement system. 

The total volume registered at the end of the second quarter 
of 2015, including equities and fixed income—both corporate 
and public debt—stood at €2.3 trillion, for a 2.3% increase 
over 2014. Of this volume, registered equity volume advanced 
11.4% to €840.3 billion.

A total of 27.1 million operations were settled through June, 
2.3% higher than the first half of 2014. In the second quarter, 
13.1 million operations were settled, up 1.4% on the same 
period last year. 

Average daily turnover in settlements of trades stood at €279.5 
billion, 5.8% below the average turnover settled in the same 
period last year.

The Collateral Management service was approved by the 
Eurosystem and received approval to offer the service to the 
central banks in the Eurosystem.

Revenues 21,217 20,899 1.5% 42,935 41,145 4.4%
     Settlement 10,128 9,377 8.0% 20,962 18,427 13.8%
     Registration 8,680 8,933 -2.8% 17,296 17,993 -3.9%
     Others 2,409 2,589 -7.0% 4,677 4,725 -1.0%
Operating Costs (4,493) (4,243) 5.9% (9,440) (8,073) 16.9%
EBITDA 16,724 16,656 0.4% 33,495 33,072 1.3%

    Operations settled  13,079,249 12,903,864 1.4% 27,088,797 26,485,691 2.3%
    Turnover settled (billion euros daily avg.)    279.5 296.8 -5.8%
    Volume registered - end of period- (billion euros)    2,286.3 2,234.0 2.3%
 Nominal Registered in Fixed Income    1,446.0 1,480.0 -2.3%
 Market Cap registered in Equity    840.3 754.0 11.4%

Settlement & Registration

Bolsas y Mercados Españoles
(Settlement Business Unit Income) (Th.Eur.) 2Q15 2Q14 ∆ 1H15 1H14 ∆

Bolsas y Mercados Españoles
(Settlement Business Unit Activity Overview) 2Q15 2Q14 ∆ 1H15 1H14 ∆
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Clearing activity includes the clearing and settlement of all 
electricity market and MEFF financial derivatives and clearing 
and settlement of fixed-income securities (reverse repos on 
Spanish government debt).

The clearing activity for financial derivatives traded on MEFF is 
shown in detail in the section on the Derivative business unit’s 
activity. In the first half of 2015, 8.6 million financial derivative 
contracts with underlying shares on the IBEX 35® or IBEX 35® 
Impacto Dividendo indexes were cleared, up 3.4% on 1H14. 

Similarly, 16.5 million derivatives contracts with underlying 
equities or share dividends were cleared, down 22.1% on the 
same period last year. 

Open interest in financial derivatives at 30 June was 10.7 million 
contracts, 4.8% more than the previous year.

The volume cleared in electricity derivatives in the first half of 
2015 amounted to 9.8 TWh, 52.2% less than in the same period 
in 2014. Open interest at 31 March was 4.1 TWh, 14.6% more 
than the previous year.

A total of 2,361 transactions with fixed-income securities (repos) 
were cleared in the first quarter of 2015, up 4.7% year-on-year, 
for €210.5 billion, a 9.8% decrease on the same period in 2014. 
In the first half of 2015 the number of trades declined a 13.7% 
and the turnover came down 27.7%.

The better relative performance of IBEX 35® futures and Mini 
futures—detailed in the table of products of the Derivatives 

business units—compared with other types of contracts had a 
positive effect on the performance of revenue during the period. 
The Clearing unit generated €4,619 thousand in revenue in the 
second quarter of 2015, a 9.7% yoy increase. This brought total 
revenue from clearing through June to €9,054 thousand for an 
increase of 1.3% over 2014.

The rate of increase in operating costs resulting from the reform 
to the Securities Clearing and Settlement System tapered off in 
the second quarter compared with 2014 and stood at 15.7%, 
bringing attributed costs in the second quarter to €2,496 
thousand, and those incurred through June to €5,019 thousand, 
34.0% higher than 2014.

EBITDA in the second quarter was 3.4% higher than the figure 
for the previous quarter, standing at €2,123 thousand, leaving 
EBITDA at €4,035 thousand through June, or 22.3% lower than 
the figure for the first half of 2014.

At the end of July, BME CLEARING received authorisation from 
the Spanish National Securities Market Commission to broaden 
its clearing activities once the joint review process carried out 
by the College of Regulators set forth in the EMIR Regulation 
has concluded. The new clearing activities refer to the two new 
segments, OTC interest rate derivatives and purchase/sale 
transactions of equity financial instruments; the latter makes it 
possible to comply with one of the requirements of the reform 
of the securities clearing, settlement and registration system 
in Spain, the intervention of a central counterparty prior to the 
settlement and registration phases.

Clearing

Revenues 4,619 4,211 9.7% 9,054 8,940 1.3%
Operating Costs (2,496) (2,158) 15.7% (5,019) (3,746) 34.0%
EBITDA 2,123 2,053 3.4% 4,035 5,194 -22.3%

Financial Derivatives      
     Index Derivatives (number of contracts) 4,092,702 4,070,942 0.5% 8,603,250 8,320,195 3.4%
     Equity Derivatives (number of contracts) 7,722,582 9,849,620 -21.6% 16,486,943 21,156,923 -22.1%
     Bono 10 Futures (number of contracts) 3,035 1,066 184.7% 6,196 2,348 163.9%
     Open Interest (number of contracts)    10,650,522 10,167,538 4.8%
Energy Derivatives      
     Volume (Mwh) 3,854,301 10,239,139 -62.4% 9,847,328 20,602,908 -52.2%
     Open Interest (Mwh)    4,117,391 3,594,141 14.6%
Repo      
     Turnover (€Mill.) 210,543 233,375 -9.8% 456,435 630,958 -27.7%
     Number of Operations 2,361 2,256 4.7% 4,924 5,707 -13.7%

Bolsas y Mercados Españoles
(Clearing Business Unit Income) (Th.Eur.) 2Q15 2Q14 ∆ 1H15 1H14 ∆

Bolsas y Mercados Españoles
(Clearing Business Unit Activity Overview) 2Q15 2Q14 ∆ 1H15 1H14 ∆
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The continual increase in primary source end-users, direct 
connections and of total customers connected has had a 
positive impact on the business unit’s results. Revenue for the 
second quarter increased by 15.5% yoy to €9,295 thousand, 
bringing the unit’s total revenue for the first half of the year to 
€18,710 thousand, 20.6% higher than the same period in 2014. 
EBITDA in the second quarter stood at €8,457 thousand, 16.1% 
higher than in 2014, while the total for the first half of the year 
was €17,065 thousand, a 21.8% yoy increase.

In 2015 there has been a redefinition of the Information 
business unit, excluding the consideration of revenues and 
expenses from the jointly controlled entity Infobolsa, S.A. that 
since the entry into force on January 1, 2014 of the IFRS 11 
“Joint arrangements” was consolidated following the equity 
method. However, at the level of segments reporting, until now 
was being reported in this business unit to be consistent with 
internal management. 

The total number of subscribers to primary information source 
services of the markets managed by BME was 7.3% higher at 
the end of the six-month period than one year before.

The total number of customers with a connection to the 
primary source of BME Market Data increased by 3.1%, yoy, 
for the second quarter, setting an historical high. In addition, 
the number of customers with a direct connection to BME 
information servers also set a record, rising 23.5% yoy.

The number of users of “End of Day” information products 
increased 4.9% on the previous quarter and 14.0% on the year 
ago figure. 

In the technical area, the final phase of migration of the 
architecture of the BME Data Feed to a new platform has begun. 
Over the third quarter, the migration is expected to begin, and 
this in turn is expected to lead to improvements in the platform 
in terms of flexibility and performance.

Revenues 9,295 8,048 15.5% 18,710 15,519 20.6%
Operating Costs (838) (766) 9.4% (1,645) (1,511) 8.9%
EBITDA 8,457 7,282 16.1% 17,065 14,008 21.8%

Information

Bolsas y Mercados Españoles
(Information Business Unit Income) (Th.Eur.) 2Q15 2Q14 ∆ 1H15 1H14 ∆

Note: It differs from the figures reported in the first half of 2014 in €2,775 thousand in revenues and €136 thousand in EBITDA. In the second 
quarter the differences to 2014 amounted to €1,392 thousand in revenues and €75 thousand in EBITDA. 
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The total volume of contracts traded in the financial derivative 
product line in the second quarter of 2015 declined by 15.1% 
yoy, and was 14.9% below the accumulated total for the year.

Nevertheless this overall decline, contracts on index-linked 
futures continued the strong growth in trading seen in the 
first quarter. IBEX 35® futures trading increased by 21.6% on 
quarterly basis and by 15.4% for the year to date. Mini IBEX 
35® futures trading also increased by 28.7% in the quarterly 
comparison and by 27.7% in the year to date comparison. 
IBEX 35® Impacto Dividendo futures trading rose by 91.1% in 
the year to date comparison.

In equity derivatives, trading decreased both in futures and 
options, by 25.8% and 20.2%, respectively, for the year to date 
comparison. Trading in equity dividend futures increased by 
104.0%.

At the end of the second quarter, the change in open interest 
was 4.8% higher than the previous year. Open interest in 
futures contracts is 17.7% higher on IBEX 35® and 20.4% on 
Mini futures. We should stress the increase in open interest 
of equity futures and dividend futures by 39.6% and 112%, 
respectively.

The total number of transactions in the second quarter 
advanced 23.7%, qoq, to over 1.5 million.

In the energy sector, 3.9 million megawatt hours were traded 
through energy derivative contracts on MEFFPower in the 
second quarter of 2015, for a 62.4% decrease compared with 
the previous year.

The volume negotiated in the OTC markets decreased by 
57.8% in this period. The lower overall volume was due mainly 
to the numerous changes in the participating entities, as well 
as to a demanding comparison in the first half of 2014 as a 
result of the cancellation of the CESUR auctions.

The open interest increased by 14.6% from the close of the 
second quarter last year, with more than 4.1 million MWh 
registered.

The positive trend in index derivatives boosted revenue and 
helped offset the decline in contracts traded in other products. 
Revenue for the second quarter stood at €3,148 thousand, 
and at €6,307 thousand through June, for a yoy increase of 
4.2% and 0.9%, respectively. EBITDA for the second quarter 
ended at 13.0% above the level for 2014, standing at €1,878 
thousand, while the accumulated increase through June was 
6.8%, or €3,763 thousand.

Revenues 3,148 3,022 4.2% 6,307 6,252 0.9%
Operating Costs (1,270) (1,360) -6.6% (2,544) (2,730) -6.8%
EBITDA 1,878 1,662 13.0% 3,763 3,522 6.8%

Financial Derivatives (number of contracts) 11,818,319 13,921,628 -15.1% 25,096,389 29,479,466 -14.9%
   Index Derivatives (number of contracts)      
        IBEX 35® Index Futures 1,909,834 1,570,941 21.6% 3,772,062 3,268,985 15.4%
        Mini IBEX 35® Index Futures 812,091 630,973 28.7% 1,665,898 1,304,553 27.7%
        IBEX 35® Div Impact Futures 1,775 1,920 -7.6% 14,447 7,558 91.1%
        IBEX 35® Index Options 1,369,002 1,867,108 -26.7% 3,150,843 3,739,099 -15.7%
        Open Interest    852,418 938,927 -9.2%
        Total notional value (Mill.Euros) 239,727 192,898 24.3% 465,201 389,699 19.4%
    Equity Derivatives (number of contracts)      
        Equity Futures 2,616,035 3,926,467 -33.4% 6,275,725 8,462,830 -25.8%
        Equity dividend Futures 74,969 41,485 80.7% 132,965 65,190 104.0%
        Equity Options 5,031,578 5,881,668 -14.5% 10,078,253 12,628,903 -20.2%
        Open Interest    9,797,684 9,228,322 6.2%
        Total notional value (Mill.Euros) 7,320 10,618 -31.1% 15,822 22,069 -28.3%
   Bono 10 Futures (number of contracts) 3,035 1,066 184.7% 6,196 2,348 163.9%
Energy Derivatives (Mwh) 3,854,301 10,239,139 -62.4% 9,847,328 20,602,908 -52.2%
Number of Trades 1,506,021 1,217,027 23.7% 3,107,191 2,562,045 21.3%

Derivatives

Bolsas y Mercados Españoles
(Derivatives Business Unit Income) (Th.Eur.) 2Q15 2Q14 ∆ 1H15 1H14 ∆

Bolsas y Mercados Españoles
(Derivatives Business Unit Activity Overview) 2Q15 2Q14 ∆ 1H15 1H14 ∆
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Fixed-income trading was influenced by the environment of low 
interest rates and accumulated decreases in both corporate 
bonds and government debt, compared to 2014.

Through June €329.5 billion in private fixed income has been 
traded, with a 55.0% drop compared with the first six months 
and a 51.6% decline compared with the second quarter.

Trading in public debt in the second quarter of 2015 totalled 
€21.3 billion, a 29.5% decline year-on-year. This figure was 
€49.4 billion in the first six months, down 15.2% compared with 
the same period the previous year.

The issuance market performed better. Private fixed income 
issuances admitted to trading in the AIAF market in the second 
quarter of 2015 stood at €29.7 billion, 4.4% higher than in the 
same period in 2014. In the first six months of the year, the 
volume was €86.5 billion, 50.3% higher than in the first half of 
2014.

Treasury issues in the second quarter stood at €63.1 billion, 
for a 11.7% yoy decline. This figure for public-debt issues was 
€133.1 billion in the first six months, down 4.3% from the same 
period in 2014. 

The fledgling Mercado Alternativo de Renta FIJA (MARF) 
contributed €383 million to issuances in the first six months of 
the year (+248.2%), of which €306 million was issued in the 
second quarter, a 178.2% increase over 2014. The outstanding 
balance was €766 million, 379% higher than in June 2014.

The revenue of the Fixed Income Unit declined, yoy, by 4.3% 
in the second quarter and stood at €2,634 thousand, including 
trading (56.6%) and listing (43.4%). Higher admission revenue 
(+12.0%) partially offset the contraction in trading revenue 
(-13.9%).

The unit had the same performance for the first half of the year 
overall, with trading revenue standing at €3,006 thousand, for 
a 27.2% decrease in yoy terms, while listing revenue stood 
at €2,132 thousand, for a 11.0% increase. The unit’s total 
revenue for the first six months was down by 15.1% compared 
with 2014.

The unit’s EBITDA decreased by 9.7% yoy in the second 
quarter to €1,347 thousand, whereas in the first half of the year 
it fell by 27.1% to €2,580 thousand.

Revenues 2,634 2,752 -4.3% 5,138 6,050 -15.1%
     Trading 1,490 1,731 -13.9% 3,006 4,130 -27.2%
     Listing 1,144 1,021 12.0% 2,132 1,920 11.0%
Operating Costs (1,287) (1,260) 2.1% (2,558) (2,509) 2.0%
EBITDA 1,347 1,492 -9.7% 2,580 3,541 -27.1%

TRADING (Mill. Euros) 200,709 391,612 -48.7% 397,184 807,352 -50.8%
    Public Debt Turnover 21,338 30,273 -29.5% 49,443 58,305 -15.2%
    Private Fixed Income Turnover 170,494 352,285 -51.6% 329,540 731,916 -55.0%
 Cash 64,962 111,027 -41.5% 146,537 186,993 -21.6%
 Repo 105,532 241,258 -56.3% 183,003 544,923 -66.4%
    Other Equity Market Fixed Income Turnover 8,877 9,054 -2.0% 18,201 17,131 6.2%
    Fixed Income Total Operations 31,404 68,013 -53.8% 65,148 204,234 -68.1%
LISTING (Mill. Euros)      
    Volume admitted (nominal)  93,083 100,032 -6.9% 219,977 196,789 11.8%
  Public Debt 63,115 71,508 -11.7% 133,075 139,113 -4.3%
  Private Fixed Income 29,662 28,414 4.4% 86,519 57,566 50.3%
     MARF 306 110 178.2% 383 110 248.2%

Fixed Income

Bolsas y Mercados Españoles
(Fixed Income Business Unit Income) (Th.Eur.) 2Q15 2Q14 ∆ 1H15 1H14 ∆

Bolsas y Mercados Españoles
(Fixed Income Business Unit Activity Overview) 2Q15 2Q14 ∆ 1H15 1H14 ∆
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In the second quarter of the year, the main areas of IT and 
Consulting activity continued to benefit from the improved 
overall trend in the sector and from growth in volumes to ensure 
continued growth in demand for products and services.

The product lines that benefited the most from this environment 
are mainly in the area of technical infrastructure services, 
consultancy services performed, the outsourcing of services 
to REGIS-TR®, the management of orders through the VT 
network, as well as various connection solutions according to 
proximity, collocation and London Hub.

With moderate variations in activity, Highway financial 
communications services have evolved, as have those of 
Confidence.Net regulatory reporting and the use of MaX 
terminals and the market-access interfaces.

In infrastructure services, sales management by channel has 
made it possible to access new sectors such as legal advice 
and insurance, while the economic recovery has increased 
and consolidated the demand for continuity and contingency 
services. 

In the area of consultancy, some projects that were in their 
final phase have been satisfactorily concluded, including the 
development of Algeria’s trading in public debt platform, the 

report on and assessment of the infrastructure of the public-debt 
market operation systems in Peru as well as the implementation 
of the SMART System for the Bolivian Stock Market.

On the VT network, accumulated order traffic through June 
from domestic entities increased, in year on year terms, by 
11.1%, and for that from market members, it increased by 
5.2%. Orders originating in algorithmic traders have more than 
doubled.

The number of entities connected in low-latency systems, at the 
end of June, through the different existing proximity, collocation 
and Hub modalities, was 30.8% higher than the connections 
established on that date one year before.

The overall services supplied from the IT and Consulting unit 
generated €4,494 thousand in revenue in the second quarter, 
5.9% lower than the figure for the same quarter in 2014. 
Revenue from January to June stood at €9,124 thousand, a 
7.0% increase year on year.

EBITDA declined 7.6% quarter-on-quarter, to €1,883 thousand. 
The unit’s EBITDA for the first six months of the year stood at 
€3,719 thousand, 20.2% higher than at the end of the first half 
of the previous year.

IT & Consulting

Revenues 4,494 4,774 -5.9% 9,124 8,528 7.0%
Operating Costs (2,611) (2,736) -4.6% (5,405) (5,434) -0.5%
EBITDA 1,883 2,038 -7.6% 3,719 3,094 20.2%

Bolsas y Mercados Españoles
(IT & Consulting Business Unit Income) (Th.Eur.) 2Q15 2Q14 ∆ 1H15 1H14 ∆

Note: It differs from the figures reported in the first half of 2014 in €77 thousand in revenues and EBITDA provided by Infobolsa while the 
difference amounted to €47 thousand in revenues and EBITDA for the second quarter. (See explanation in Information business unit).
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