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accepted. 



Net profit for the first nine months of 2015 totalled €132.5 million. Third quarter net profit  ■
totalled €40.9 million. This is the best nine months result since 2008.

For the first nine months of the year, net profit rose by 8.4% and revenue by 6.3%.  -
Net profit and revenue increased by 6.3% and 4.8% in the third quarter, respectively.

Operating costs in the third quarter increased by 5.4% in yoy terms, bringing  -
operating costs through September to €78.0 million, for a 5.2% increase. Stripping out 
the effect of extraordinary costs and those associated to the Reform of the Spanish 
Clearing and Settlement system, the increase in operating costs through September 
moderate to 1.3%.

Market activity was greater in the third quarter than a year earlier in terms of turnover  ■
and issuances. From January to September turnover in the equity market totalled 
€745.5 billion, 21.4% higher than the same period in 2014. Equity turnover totalled 
€222.3 billion in the third quarter, up 13.1% compared to the same period the previous 
year, making the ninth quarter in a row of quarterly turnover increase year on year.

Year to date the greatest growth in equity products is taking place on warrants and  ■
exchange-traded funds (ETFs). From January to September turnover on warrants was 
45.3% higher than in 2014, and 36.0% in the number of trades. The ETF segment has 
increased by 75.3% the number of trades for the nine-month period, exceeding €10 
billion turnover for the first time, an increase of 41.5% year on year.

On 1 July, Euskaltel was admitted to trading on the Spanish Electronic Trading Platform  ■
(SIBE) with a market cap of €1.2 billion. Total investment flows channelled through 
the exchange between January and September 2015 in the form of new shares stood 
at €7.9 billion, a 51.2% year-on-year increase, making the Spanish market Europe’s 
largest and the fifth largest in the world in value of IPOs.

Total investment flows channelled into the exchange during the nine months ended  ■
September stood at €36.2 billion, 63.9% higher year on year and outstripping the flows 
channelled throughout the whole of 2014.

The number of clients with direct connections to BME’s information services rose 32.4%  ■
compared to previous year and hit an all-time high in terms of client numbers. The total 
number of connected clients also hit a peak having advanced by 4.0% year on year.

Nine months 2015
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Operating Income  83,304  79,505  4.8% 264,626  249,035  6.3%
     Revenue  79,653  77,487  2.8% 255,140  243,039  5.0%
     Other operating income  771  409  88.5% 1,710  1,257  36.0%
     Own work capitalised  2,880  1,609  79.0% 7,776  4,739  64.1%
       
Operating Expenses  (25,542) (24,237) 5.4% (78,041) (74,195) 5.2%
     Employee benefits expense  (15,736) (15,543) 1.2% (48,362) (47,221) 2.4%
     Other operating costs- external services  (9,701) (8,604) 12.7% (29,391) (26,729) 10.0%
     Taxes  (105) (90) 16.7% (288) (245) 17.6%
       
Income before interest, taxes, net impairment losses        
 and depreciation  57,762  55,268  4.5% 186,585  174,840  6.7%
       
     Amortisation  (1,628) (1,599) 1.8% (4,840) (4,805) 0.7%
     Depreciation  0  (1) -100.0% 62  (5) -1,340.0%
       
Income before interest and taxes  56,134  53,668  4.6% 181,807  170,030  6.9%
       
     Net financial income  174  397  -56.2% 981  1,908  -48.6%
     Share of profit (loss) of associates  164  326  -49.7% 443  1,058  -58.1%
       
Profit before tax  56,472  54,391  3.8% 183,231  172,996  5.9%
       
     Income tax expense  (15,558) (15,896) -2.1% (50,763) (50,767) 0.0%
       
Consolidated profit for the period  40,914  38,495  6.3% 132,468  122,229  8.4%
       
Profit attributable to non-controlling interests  0  0  0.0% 0  0  0.0%
Profit attributable to owners of the parent  40,914  38,495  6.3% 132,468  122,229  8.4%
       
Earnings per share  0.49  0.46  6.2% 1.59  1.47  8.3%

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 
(UNAUDITED)

3Q15 3Q14 ∆ 9M15 9M14 ∆

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

Financial Statements
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Profit evolution

BME: Profit attributable to The Group

(Quarterly series)

Bolsas y Mercados Españoles (BME) reported 9M 2015 net profit of €132.5 million – an increase of 8.4% versus the result for 
the first nine months of 2014. Net profit for the third quarter totalled €40.9 million, outstripping net profit for the third quarter of the 
previous year by 6.3%. This is the best net profit figure for the first nine months of the year since 2008.

Revenue until September was up 6.3% year on year at €264.6 million. It rose by 4.8% in the third quarter to €83.3 million.

As in the previous quarter, the increase in revenue in the third quarter was driven by the positive performance of the Equity, 
Information, Clearing and Derivatives units. 

Third-quarter operating costs were 5.4% higher year on year, standing at €25.5 million. Operating costs between January and 
September grew by 5.2% year on year to €78.0 million. Stripping out the effect of the non-recurring costs and those associated 
with the Reform of the Clearing and Settlement System, operating costs accumulated during the period were up 1.3%.

EBITDA for the first nine months amounted to €186.6 million, up 6.7% year on year, while third-quarter EBITDA totalled €57.8 
million, 4.5% higher than a year earlier.

Earnings per share until September 2015 amounted to €1.59, a €0.12 per share improvement year on year. The third quarter 
contribution to earnings per share totalled €0.49 compared to €0.46 per share in 3Q 2014.
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BME: Profit attributable to the Group

(Cumulative series)

105.2

118.4

132.5

105.1

122.2

Financial Statements

 Bolsas y Mercados Españoles - Business performance - Interim Report (January - September 2015) 5



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 171,216  172,192  -0.6%
Goodwill 80,619  80,619  0.0%
Other intangible assets 18,263  9,603  90.2%
Property, plant and equipment 42,684  43,871  -2.7%
Non-current financial assets 21,222  29,401  -27.8%
Deferred tax assets 8,428  8,698  -3.1%
   
CURRENT ASSETS 33,903,849  25,819,536  31.3%
Trade and other receivables 43,059  43,403  -0.8%
Current financial assets 94,684  110,683  -14.5%
Other current financial assets- non Group 33,522,583  25,459,077  31.7%
Other current assets 1,972  2,024  -2.6%
Cash and cash equivalents 241,551  204,349  18.2%
   
TOTAL ASSETS 34,075,065  25,991,728  31.1%
   
   
EQUITY ATTRIBUTABLE TO OWNERS OF THE PARENT 444,202  427,469  3.9%
Capital 250,847  250,847  0.0%
Reserves 92,139  86,783  6.2%
Parent company shares or equity holdings (4,449) (5,989) -25.7%
Profit/(loss) for the period 132,468  122,229  8.4%
(Interim dividend) (33,368) (33,341) 0.1%
Other equity instruments 4,565  3,728  22.5%
Valuation adjustments 2,000  3,212  -37.7%
   
NON-CURRENT LIABILITIES 17,488  17,805  -1.8%
Non-current provisions 12,990  11,841  9.7%
Deferred tax liabilities 4,484  5,953  -24.7%
Other non-current liabilities 14  11  27.3%
   
CURRENT LIABILITIES 33,613,375  25,546,454  31.6%
Other current financial liabilities- non Group 33,522,583  25,459,077  31.7%
Trade and other payables 84,554  81,813  3.4%
Other current liabilities 6,238  5,564  12.1%
   
TOTAL LIABILITIES 33,630,863  25,564,259  31.6%
   
TOTAL EQUITY AND LIABILITIES 34,075,065  25,991,728  31.1%

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

as of 
30/09/2015

as of
30/09/2014

∆

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

Financial Statements
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Profit before tax 183,231 172,996 5.9%
Adjustments to profit (2,148) (1,067) 101.3%
Changes in working capital 22,118  18,792  17.7%
     Trade and other receivables 47,688  32,204  48.1%
     Current financial assets excluding non-Group current financial assets (529) (537) -1.5%
     Trade and other payables (31,361) (17,602) 78.2%
     Other current liabilities 5,790  5,225  10.8%
     Other non-current assets and liabilities 530  (498) -206.4%
Other amounts received/ (paid) in operating activities (52,115) (51,224) 1.7%
Net cash flows from operating activities 151,086  139,497  8.3%
Net cash flows from investing activities (12,963) (14,141) -8.3%
Net cash flows from financing activities (101,735) (80,500) 26.4%
Net increase/(decrease) in cash and cash equivalents 36,388  44,856  -18.9%
   
Total cash and cash equivalents at beginning of year 205,163  159,493  28.6%
Total cash and cash equivalents at period end 241,551  204,349  18.2%

Equity attributable to owners of the parent Opening balance 418,931  392,140 
  
Distribution of dividends (107,551) (87,472)
Increases / (reductions) in equity resulting from business combinations 0  (202)
Equity-settled share-based payments 1,800  1,143 
Other changes 0  37 
Total recognised income and expense 131,022  121,823 
      Profit for the year 132,468  122,229 
      Measurement of financial instruments (615) 302 
      Actuarial gains and losses and other adjustments (1,386) (883)
      Tax effect 555  175 
Equity attributable to owners of the parent Closing balance 444,202  427,469 

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

9M15 9M14 ∆

CONSOLIDATED CASH FLOW STATEMENT (UNAUDITED) (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 (UNAUDITED)

as of 30/09/2015 as of 30/09/2014

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

Financial Statements
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Highlights

Equity       
Trading       
    Turnover (Mill. Eur.)  222,259 196,596 13.1% 745,456 613,991 21.4%
    Number of trades  14,781,178 16,424,134 -10.0% 48,091,585 50,244,969 -4.3%
    Number of shares (Million)  46,301 44,223 4.7% 158,540 142,549 11.2%
    Average amount per trade (Euros)  15,037 11,970 25.6% 15,501 12,220 26.8%
Listing (Mill. Eur.)       
    Market Capitalisation     989,880 1,154,365 -14.2%
    Investment Flows channeled through Exchange  6,081 5,791 5.0% 36,246 22,117 63.9%
Settlement       
    Operations settled   11,107,177 12,412,975 -10.5% 38,195,974 38,898,666 -1.8%
    Turnover settled (billion euros daily avg.)     261.4 294.4 -11.2%
    Volume registered - end of period- (billion euros)     2,224.5 2,217.1 0.3%
Clearing       
    Financial Derivatives (number of contracts)  10,583,094 11,958,190 -11.5% 35,679,483 41,437,656 -13.9%
    Energy Derivatives (Volume Mwh)  4,053,025 5,051,404 -19.8% 13,900,353 25,654,312 -45.8%
    Repo  (Turnover Mill. Eur.)  141,121 237,474 -40.6% 597,556 868,432 -31.2%
Derivatives       
    Futures (number of contracts)       
        Index Futures  2,671,779 2,351,396 13.6% 8,124,186 6,932,492 17.2%
        Stock Futures  1,771,570 2,348,946 -24.6% 8,180,260 10,876,966 -24.8%
        Bono 10 Futures  1,200 1,356 -11.5% 7,396 3,704 99.7%
    Options (number of contracts)       
        Index Options  1,138,486 1,741,344 -34.6% 4,289,329 5,480,443 -21.7%
        Stock Options  5,000,059 5,515,148 -9.3% 15,078,312 18,144,051 -16.9%
    Open interest (number of contracts)     11,393,739 11,142,527 2.3%
Fixed Income       
Trading       
    Turnover (Mill. Eur.)  109,993 243,804 -54.9% 507,277 1,051,156 -51.7%
    Number of Operations  23,644 35,756 -33.9% 88,792 239,990 -63.0%
Listing       
    AIAF volume admitted (nominal Mill. Euros)  91,647 69,698 31.5% 311,624 266,597 16.9%
       Public Debt  62,431 48,611 28.4% 195,506 187,717 4.1%
       Corporate Fixed Income  29,008 20,871 39.0% 115,527 78,554 47.1%
        MARF  208 216 -3.7% 591 326 81.3%

From January to September turnover in the equity market  ■
totalled €745.5 billion, 21.4% higher than the same period in 
2014. Equity turnover totalled €222.3 billion in the third quarter, 
up 13.1% compared to the same period in the previous year, 
making the ninth quarter in a row of quarterly turnover increase 
year on year.

Year to date the greatest growth in equity products is taking 
place on warrants and exchange-traded funds (ETFs). From 
January to September turnover on warrants was 45.3% higher 
than in 2014, and 36.0% in the number of trades. The ETF 
segment has increased by 75.3% the number of trades for the 
nine-month period, exceeding €10 billion turnover for the first 
time, an increase of 41.5% year on year.

On 1 July, Euskaltel was admitted to trading on the Spanish 
Electronic Trading Platform (SIBE) with a market cap of €1.2 
billion. Total investment flows channelled through the exchange 
between January and September 2015 in the form of new 
shares stood at €7.9 billion, a 51.2% year-on-year increase, 
making the Spanish market Europe’s largest and the fifth 
largest in the world in value of IPOs.

Total investment flows channelled into the exchange during the 
nine months ended September stood at €36.2 billion, 63.9% 
higher year on year and outstripping the flows channelled 
throughout the whole of 2014. In the third quarter €6.1 billion 
was channelled, 5.0% higher than the same period in 2014.

Bolsas y Mercados Españoles
(Quaterly Overview) 3Q15 3Q14 ∆ 9M15 9M14 ∆
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The number of clients with direct connections to BME’s  ■
information services rose 32.4% compared to previous year 
and hit an all-time high in terms of client numbers. The total 
number of connected clients also hit a peak having advanced 
by 4.0% year on year. 

IBEX 35®  futures trading increased by 14.1% in the  ■
quarterly comparison and by 15.0% in the year-to-date 
comparison. Mini IBEX® futures trading also increased by 
13.7% in the quarterly comparison and by 22.8% in the year-to-
date comparison.

The total volume of new private fixed-income issues  ■
admitted to trading in the third quarter was €29.0 billion, a 39.0% 
year-on-year rise. Admissions during the first nine months were 
up 47.1% compared to the same period of 2014, standing at 
€115.5 billion.

Private debt admissions to the Alternative Fixed Income Market 
(MARF) continued to rise during its second year of operations. 
Issues totalling €591 million were admitted during the first nine 
months, 81.3% more than in same period of 2014.

REGIS-TR® activity continued along an upward trajectory  ■
during the third quarter in terms of both account openings and 
transactions reported. The number of accounts opened was up 
8.6% year on year, with the volume of new transactions reported 
per day 99% higher than the average volume of transactions 
reported at the end of 3Q 2014. The balance of outstanding 
contracts was up 47% at September.

REGIS-TR® obtained a licence to operate as a Registered 
Reporting Mechanism (RRM) to report European energy 
contract transactions and orders.

CNMV Circular 2/2015, of 23 June, amended Circular 3/1999, of 
22 September, on transparency in securities trading on official 
markets, eliminating the requirement for stock exchanges 
to disclose information on buyers and sellers in transactions 
executed on the Spanish Electronic Trading Platform 
(SIBE) during each session and in special stock exchange 
transactions.

Since 15 October, any entity that so requests it can choose not 
to disclose its identity as market member. This option applies to 
orders (pre-trade transparency) and negotiations (post-trade) 
and complies with MiFID rules. This new arrangement sees 
the Spanish market adapting to the European transparency 
standard, putting it on a level playing field without having an 
impact on price setting or market efficiency.

Bank of Spain and the CNMV released a joint communiqué 
confirming the change to the date of Phase I of the Reform to 
February 2016, and the new criterion of settling equity trades at 
the end of the same month on D+2.

On 11 September 2015, the Ccompany paid out its first interim 
dividend against 2015 results for the amount of €33,368 
thousand (€0.4 per share, gross).

The second interim dividend will be paid out against the year’s 
results on Tuesday, 29 December 2015.

 Bolsas y Mercados Españoles - Business performance - Interim Report (January - September 2015) 9

Quarter Overview



The indicators monitoring financial management, efficiency, 
return on equity (ROE) and cost hedging with revenue not 
related to volumes remained relatively stable year on year; 
continuing as sector and market benchmarks due to their 
robustness.

The cost base coverage ratio which provides an indication of 
the extent to which revenues not linked to volumes cover the 
cost base was 118% at the end of the first nine months, up two 
points on the 9M 2014 figure.

The uptick in revenue in the quarter (+4.8%) and during the 
first nine months (+6.3%) resulted in both the ROE and ratio 
of operating cost to operating income – which is an indicator 
of efficiency – remaining at similar levels to those for the same 

periods in the previous year, absorbing the effect on the cost 
base for the year of the non-recurring costs deriving from the 
Reform of the Clearing and Settlement System.

Year on year, the year-to-date efficiency ratio was 3 tenths of a 
percent higher at 29.5%, while the third-quarter figure of 30.7% 
was two tenths worse than the 3Q 2014 figure. The difference 
between this indicator and the sector average is more than 16 
points.

ROE year-to-date figure climbed a percentage point to 41.1%, 
while the quarterly figure increased by nine tenths to 37.4% 
year on year. The difference with regard to the sector average 
is more than 21 points.

Key performance indicators

Average number of staff 688 690 685 686
Employees as at balance sheet date 691 691 691 691

RNLV/Cost base ratio    118% 116%
Efficiency ratio (%)  30.7% 30.5% 29.5% 29.8%
ROE (%)  37.4% 36.5% 41.1% 40.1%

30.5%
31.4%

28.8% 29.2%

30.7%
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BME efficiency ratio 

(Quarterly series)

Consolidated efficiency ratio evolution

Staff

Bolsas y Mercados Españoles Group
(KPIs) 3Q15 3Q14 9M15 9M14

Bolsas y Mercados Españoles
(Staff) 3Q15 3Q14 9M15 9M14

10 Bolsas y Mercados Españoles - Business performance - Interim Report (January - September 2015)

Quarter Overview        



The market was generally downbeat in the third quarter of 
2015. August and September saw a sharp rise in the volatility 
of prices and equity sales. The IBEX 35® benchmark index 
suffered a correction of 11.2% compared to the June close of 
10,769.5 points, ending the period at 9,559.9 points. The total 
decline versus the 2014 close was 7.0%.

BME’s share price was not immune to the overall performance 
of the market. At the end of the third quarter, the share price 
stood at €30.21, falling 16.7% period on period relative to the 
half-year close. Off the back of this correction, the share price 
was 6.0% below that at the end of 2014. Including the dividends 
paid since January and the reinvestment thereof, the total 
cumulative yield for the first nine months was -2.74%. Over 
the last 12 months, shares have only fluctuated minimally by 
0.1% from €30.19 to €30.21 at the September close, although 
they have rebounded since then by 13.4% to €34.27 euros per 
share at the closing of 26th October.

Average daily turnover of shares traded in the third quarter 
was 14.5% lower year on year, standing at an average of 
€11.2 million. Average daily turnover between January and 
September was €13.6 million, down 8.1% on the same period 
in 2014.

The pattern in previous quarters of a significant increase in the 
average size of each trade became even more pronounced. In 
the third quarter, the average size was €8,254.34, more than 
double the size of each trade in the third quarter of 2014 of 
€3,944.26. The average size of each trade during the first nine 
months is 74.2% greater than that in the equivalent period a 
year earlier. This change has been reflected in the number 
of trades, which fell significantly by 56.7% in the third quarter 
compared to the same quarter a year earlier, and by 46.1% 
comparing 2015 and 2014 year-to-date figures.
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Volume Closing

BME:  Share performance

Quarterly BME's turnover and share performance evolution

BME’s share performance      
 Higher quote 39.80 35.75 11.3% 43.50 36.19 20.2%
 Lower quote 30.10 29.46 2.2% 30.10 27.36 10.0%
 Average quote 35.89 32.20 11.5% 37.38 31.36 19.2%
 Closing quote    30.21 30.19 0.1%
BME’s trading daily turnover (Mill. Euros)      
 Higher daily turnover 50.9 42.8 18.9% 85.1 170.7 -50.1%
 Lower daily turnover 2.8 3.6 -22.2% 2.8 3.6 -22.2%
 Average daily turnover 11.2 13.1 -14.5% 13.6 14.8 -8.1%
      
BME’s shares trading (Mill. Shares) 22.1 27.0 -18.1% 71.3 91.1 -21.7%
      
BME’s number of trades 95,243 219,756 -56.7% 341,835 634,622 -46.1%

Share Performance

Bolsas y Mercados Españoles
(Share performance) 3Q15 3Q14 ∆ 9M15 9M14 ∆

Share Information
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Key Financial Business Units overview

EBITDA evolution by Business Unit (9M15) 

Equity 36,868  35,382  4.2% 120,895  114,496  5.6%
Settlement & Registration 18,859  19,676  -4.2% 61,794  60,821  1.6%
Clearing 4,482  4,120  8.8% 13,536  13,060  3.6%
Information 9,820  7,655  28.3% 28,530  23,174  23.1%
Derivatives 2,988  2,808  6.4% 9,295  9,060  2.6%
Fixed Income 2,269  2,659  -14.7% 7,407  8,709  -15.0%
IT & Consulting 4,318  5,112  -15.5% 13,442  13,640  -1.5%
Total 79,604  77,412  2.8% 254,899  242,960  4.9%
Corporate Unit 6,408  4,765  34.5% 18,389  14,172  29.8%
Consolidation adjustments (2,708) (2,672) 1.3% (8,662) (8,097) 7.0%
Consolidated 83,304  79,505  4.8% 264,626  249,035  6.3%

Equity 27,383  25,964  5.5% 92,551  85,553  8.2%
Settlement & Registration 14,576  15,548  -6.3% 48,071  48,620  -1.1%
Clearing 2,062  2,395  -13.9% 6,097  7,589  -19.7%
Information 8,632  6,885  25.4% 25,697  20,893  23.0%
Derivatives 1,674  1,585  5.6% 5,437  5,107  6.5%
Fixed Income 975  1,373  -29.0% 3,555  4,914  -27.7%
IT & Consulting 1,681  2,455  -31.5% 5,400  5,549  -2.7%
Total 56,983  56,205  1.4% 186,808  178,225  4.8%
Corporate unit 779  (937) -183.1% (223) (3,385) -93.4%
Consolidation adjustments          
Consolidated 57,762  55,268  4.5% 186,585  174,840  6.7%

Revenues 120,895 61,794 13,536 28,530 9,295 7,407 13,442
Operating Costs (28,344) (13,723) (7,439) (2,833) (3,858) (3,852) (8,042)
EBITDA 92,551 48,071 6,097 25,697 5,437 3,555 5,400

Bolsas y Mercados Españoles
(Business Units 9M15)
 (Thousands of Euros)

Equity Settlement & 
Registration Clearing Information Derivatives Fixed 

Income
IT & 

Consulting 

Bolsas y Mercados Españoles Revenues

Business Units Revenues (Thousands of Euros) 3Q15 3Q14 ∆ 9M15 9M14 ∆

Bolsas y Mercados Españoles EBITDA

Business Units EBITDA (Thousands of Euros) 3Q15 3Q14 ∆ 9M15 9M14 ∆

Note: For 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 nine months of 2014 have been modified (see respective 
business units).
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Revenues generated by the Equity unit between January and 
September amounted to €120,895 thousand, up 5.6% year on 
year, while third quarter revenues totalled €36,868 thousand, 
4.2% higher. Trading revenues totalled €104,761 thousand 
and €32,020 thousand for 9M 2015 and the third quarter, 
respectively, representing year-on-year increases of 4.2% and 
3.9%. Listing revenues for the quarter (€4,848 thousand) were 
6.1% higher than a year earlier, while those accumulated to 
September (€16,134 thousand) were up 15.7% compared to 
the same nine-month period in the prior year. Trading revenues 
accounted for 86.9% of the unit’s revenues in the third quarter 
and 86.7% of year-to-date revenues. 

During the first nine months of the year, the unit’s EBITDA was 
€92,551 thousand having increased by 8.2% from a year earlier. 
The third quarter closed with EBITDA of €27,383 thousand, 
5.5% higher year on year.

While following the same seasonal pattern during the period, 
market activity was greater in the third quarter than a year 
earlier in terms of turnover and issuances.

From January to September turnover in the equity market 
totalled €745.5 billion, 21.4% higher than the same period in 
2014. Equity turnover totalled €222.3 billion in the third quarter, 
up 13.1% compared to the same period the previous year, 
making the ninth quarter in a row of quarterly turnover increase 
year on year.

The turnover per trade was 25.6% larger in the third quarter 
and 26.8% larger in the nine-month period compared to a 
year earlier, indicating a move away from executing orders 
by splitting them into smaller amounts. This change has been 
reflected in the number of trades, which has fallen by 10.0% in 
3Q 2015 compared to the third quarter of 2014, and by 4.3% 
comparing 2015 and 2014 year-to-date figures.

Revenues 36,868 35,382 4.2% 120,895 114,496 5.6%
     Trading 32,020 30,812 3.9% 104,761 100,546 4.2%
     Listing 4,848 4,570 6.1% 16,134 13,950 15.7%
Operating Costs (9,485) (9,418) 0.7% (28,344) (28,943) -2.1%
EBITDA 27,383 25,964 5.5% 92,551 85,553 8.2%

TRADING (Mill. Euros) 222,259 196,596 13.1% 745,456 613,991 21.4%
    Equity      
     Turnover (Mill. Euros) 218,433 193,933 12.6% 734,566 606,312 21.2%
     Number of trades 14,681,011 16,355,322 -10.2% 47,773,176 50,032,962 -4.5%
     Average amount per trade (Euros) 14,879 11,857 25.5% 15,376 12,118 26.9%
    Exchange Traded Funds (ETFs)      
     Turnover (Mill. Euros) 3,578 2,477 44.4% 10,002 7,068 41.5%
     Number of trades 47,642 25,999 83.2% 134,067 76,471 75.3%
    Warrants      
     Turnover (Mill. Euros) 248 186 33.3% 888 611 45.3%
     Number of Trades 52,525 42,813 22.7% 184,342 135,536 36.0%
    Number of shares (Mill. Shares) 46,301 44,223 4.7% 158,540 142,549 11.2%
LISTING      
    Number of Companies listed    3,640 3,474 4.8%
    Market Capitalisation listed (Mill.Euros)    989,880 1,154,365 -14.2%
    Investment Flows channeled through Exchange (Mill. Euros)      
     New listed companies 626 1,155 -45.8% 7,932 5,247 51.2%
     Already listed companies 5,455 4,636 17.7% 28,314 16,870 67.8%

Equity

Bolsas y Mercados Españoles
(Equity Business Unit Income) (Th.Eur.) 3Q15 3Q14 ∆ 9M15 9M14 ∆

Bolsas y Mercados Españoles
(Equity Business Unit Activity Overview) 3Q15 3Q14 ∆ 9M15 9M14 ∆
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Year to date the greatest growth in equity products is taking 
place on warrants and exchange-traded funds (ETFs). From 
January to September turnover on warrants was 45.3% higher 
than in 2014, and 36.0% in the number of trades. The ETF 
segment has increased by 75.3% the number of trades for 
the nine-month period, exceeding €10 billion turnover for the 
first time, an increase of 41.5% year on year. The third quarter 
was equally successful in terms of volumes versus 2014, ETF 
turnover was 44.4% higher, with 83.2% more trades, while 
turnover on warrants and certificates was up 33.3% with the 
number of trades 22.7% higher.

At 30 September 2015, the total market capitalisation of 
companies listed on markets managed by BME stood at €0.99 
trillion, down 14.2% on the figure at 30 September 2014.

On 1 July, Euskaltel was admitted to trading on the Spanish 
Electronic Trading Platform (SIBE) with a market cap of €1.2 
billion. Total investment flows channelled through the exchange 
between January and September 2015 in the form of new 
shares stood at €7.9 billion, a 51.2% year-on-year increase, 
making the Spanish market Europe’s largest and the fifth 
largest in the world in value of IPOs (Source: Ernst & Young-EY 
Global IPO Trends 3Q15).

Total investment flows channelled into the exchange during the 
nine months ended September stood at €36.2 billion, 63.9% 
higher year on year and outstripping the flows channelled 
throughout the whole of 2014. €6.1 billion was channelled in 
the third quarter, 5.0% higher than the same period in 2014. 
Investment flows included a smaller contribution from scrip 
dividends which totalled €1.4 billion in the third quarter and 
€6.7 billion in the first nine months, down 51.7% and 16.3%, 
respectively, versus the 2014 figures. The Merlin Properties 
rights issue made a significant contribution to the investment 
flows channelled into the stock market in the form of already 
listed shares.

Admissions to the Growth Company Segment of the Alternative 
Equity Market (MAB) included Grenergy Renovables on 8 July 

and Inclam on 29 July. Lleida.net was admitted on 9 October, 
bringing the number of companies in this segment to 29. In the 
REITs segment, Trajano Iberia (30 July), Obsido (4 September), 
Zaragoza Properties S.A.U (15 September), Autonomy Spain 
Real State (24 September) and Corpfin Capital Prime Retail 
II (25 September) have been admitted for trading. After these 
admissions, 10 companies are listed in this segment of the 
MAB.

3,389 entities had been admitted to the MAB to 30 September 
2015, up 5.2% year on year.

On 31 August, the first Multis issues were admitted for trading 
in the warrants and other products segment. The first FX Multis 
issues were admitted for trading on 21 September. The number 
of warrant issues admitted for trading between January and 
September 2015 amounted to 5,990, up 6.8% on the same 
period in 2014.

The number of ETFs admitted for trading amounts to 69. At 
the end of September, the value of the assets of the ETFs 
indexed to the IBEX 35® totalled €2.0 billion; a similar figure to 
at September 2014.

CNMV Circular 2/2015, of 23 June, amended Circular 3/1999, of 
22 September, on transparency in securities trading on official 
markets, eliminating the requirement for stock exchanges 
to disclose information on buyers and sellers in transactions 
executed on the Spanish Electronic Trading Platform 
(SIBE) during each session and in special stock exchange 
transactions.

Since 15 October, any entity that so requests it can choose not 
to disclose its identity as market member. This option applies to 
orders (pre-trade transparency) and negotiations (post-trade) 
and complies with MiFID rules. This new arrangement sees 
the Spanish market adapting to the European transparency 
standard, putting it on a level playing field without having an 
impact on price setting or market efficiency.
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Total revenues of the Settlement and Registration unit stood 
at €61,794 thousand between January and September, having 
risen by 1.6% versus 9M 2014. EBITDA for the period totalled 
€48,071 thousand having declined by 1.1% year on year.

The unit’s revenues were €18,859 thousand in the third quarter, 
down 4.2% on the revenues generated in the same period of 
the previous year. EBITDA for the quarter stood at €14,576 
thousand, 6.3% less than the unit obtained in  3Q 2014.

Settlement revenues to September remained 7.3% above those 
for the first nine months of the previous year, enabling the unit 
to post total revenues of €61,794 thousand –some 1.6% higher 
than in the same period of 2014 – despite the lower performance 
of the other lines of activity. Third-quarter revenues are down 
year on year in the main segments of activity: settlement, 
registration and other services provided. 

In the registration segment, growth in equity and public debt 
registration was insufficient to offset the decline in corporate 
fixed income registration. Third-quarter revenues were down 
2.1% versus 3Q 2014, with year-to-date revenues also 3.3% 
lower than the same period a year earlier.

Revenues from other products and services amounted to €6,499 
thousand for the first nine months and €1,822 thousand for the 
third quarter having fallen by 2.4% and 5.7%, respectively, 
versus the same periods in 2014.

Settlement revenues accounted for 47.7% of the unit’s total 
revenues between January and September, while registration 
revenues represented 41.8% and revenues from other services, 
10.5%.

The growth in the unit’s operating costs continued to taper off 
from previous quarters to 3.8% in the third quarter. The increase 
in operating costs is the result of higher external expenses 
stemming from developments associated with the Reform of 
the Securities Clearing and Settlement System. 

Volumes registered at the end of the third quarter of 2015 were 
up 0.3% at €2,224.5 billion, compared to €2,217.1 billion at the 
end of the third quarter of 2014.

Of this volume, registered equity volume advanced 2.3% 
compared with the same period a year earlier to €767.9 billion.

A total of 38.2 million operations were settled in the first nine 
months of the year, 1.8% less than in the same period the 
previous year. In the third quarter of the year, 11.1 million trades 
were settled, representing a fall of 10.5% on the third period in 
the previous year. 

The average volume settled for third quarter totalled €261.4 
billion, 11.2% less than the figure for the third quarter of 2014.

Bank of Spain and the CNMV released a joint communiqué 
confirming the change to the date of Phase I of the Reform to 
February 2016, and the new criterion of settling equity trades at 
the end of the same month on D+2.

Revenues 18,859 19,676 -4.2% 61,794 60,821 1.6%
     Settlement 8,529 9,054 -5.8% 29,491 27,481 7.3%
     Registration 8,508 8,690 -2.1% 25,804 26,683 -3.3%
     Others 1,822 1,932 -5.7% 6,499 6,657 -2.4%
Operating Costs (4,283) (4,128) 3.8% (13,723) (12,201) 12.5%
EBITDA 14,576 15,548 -6.3% 48,071 48,620 -1.1%

    Operations settled  11,107,177 12,412,975 -10.5% 38,195,974 38,898,666 -1.8%
    Turnover settled (billion euros daily avg.)    261.4 294.4 -11.2%
    Volume registered - end of period- (billion euros)    2,224.5 2,217.1 0.3%
 Nominal Registered in Fixed Income    1,456.6 1,466.1 -0.6%
 Market Cap registered in Equity    767.9 751.0 2.3%

Settlement & Registration

Bolsas y Mercados Españoles
(Settlement Business Unit Income) (Th.Eur.) 3Q15 3Q14 ∆ 9M15 9M14 ∆

Bolsas y Mercados Españoles
(Settlement Business Unit Activity Overview) 3Q15 3Q14 ∆ 9M15 9M14 ∆
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Clearing activity includes the clearing and settlement of all 
electricity market and financial derivatives traded and registered 
on the official secondary market for futures and options (MEFF) 
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 nine months of 2015, 12.4 million financial 
derivative contracts with underlying shares on the IBEX 35® or 
IBEX 35 Impacto Dividendo® indexes were cleared, remaining 
practically unchanged from the same period in 2014. 

Similarly, 23.3 million derivatives contracts with underlying 
equities or stock dividends were cleared, down 19.9% on the 
number of contracts cleared in the same period the previous 
year. 

Open interest in financial derivatives at the end of the third 
quarter was 11.4 million contracts, 2.3% more than in 3Q 
2014.

The volume of electricity derivatives cleared in the first nine 
months of 2015 amounted to 13.9 TWh, 45.8% less than in the 
same period in 2014. Open interest at the end of the quarter 
was 4.6 TWh, 78.3% more than the previous year.

A total of 6,608 operations with fixed-income securities (repos) 
were cleared in the first nine months of 2015, down 18.5% year 
on year, for €597.56 billion – a 31.2% decrease on the same 
period in 2014.

The Clearing unit obtained revenues from clearing house 
operations of €4,482 thousand in the third quarter of 2015, up 
8.8% on the same period in 2014. The higher relative number of 
IBEX 35® futures and Mini futures trades had a positive effect 
on revenues during the period. Total clearing revenues over the 
first nine months amounted to €13,536 thousand, outstripping 
9M 2014 revenues by 3.6%.

The unit’s operating costs remained high versus those of 
the previous year resulting from the Reform to the Securities 
Clearing and Settlement System. Third-quarter operating costs 
were up 40.3% versus those of 3Q 2014 at €2,420 thousand. 
Year-to-date operating costs were up 36.0% year on year at 
€7,439 thousand.

The rise in operating costs impacted third-quarter and year-
to-date EBITDA, which was down on the same periods the 
previous year. Third-quarter EBITDA was down 13.9% at 
€2,062 thousand, while EBITDA for the first nine months stood 
at €6,097 thousand, some 19.7% lower year on year.

Stripping out the effect of the Reform of the Spanish Clearing 
and Settlement System, EBITDA experienced a decline of 1.2% 
in the accumulated of the nine months.

Clearing

Revenues 4,482 4,120 8.8% 13,536 13,060 3.6%
Operating Costs (2,420) (1,725) 40.3% (7,439) (5,471) 36.0%
EBITDA 2,062 2,395 -13.9% 6,097 7,589 -19.7%

Financial Derivatives      
     Index Derivatives (number of contracts) 3,810,265 4,092,740 -6.9% 12,413,515 12,412,935 0.0%
     Equity Derivatives (number of contracts) 6,771,629 7,864,094 -13.9% 23,258,572 29,021,017 -19.9%
     Bono 10 Futures (number of contracts) 1,200 1,356 -11.5% 7,396 3,704 99.7%
     Open Interest (number of contracts)    11,393,739 11,142,527 2.3%
Energy Derivatives      
     Volume (Mwh) 4,053,025 5,051,404 -19.8% 13,900,353 25,654,312 -45.8%
     Open Interest (Mwh)    4,552,857 2,553,509 78.3%
Repo      
     Turnover (€Mill.) 141,121 237,474 -40.6% 597,556 868,432 -31.2%
     Number of Operations 1,684 2,404 -30.0% 6,608 8,111 -18.5%

Bolsas y Mercados Españoles
(Clearing Business Unit Income) (Th.Eur.) 3Q15 3Q14 ∆ 9M15 9M14 ∆

Bolsas y Mercados Españoles
(Clearing Business Unit Activity Overview) 3Q15 3Q14 ∆ 9M15 9M14 ∆
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The unit’s third-quarter revenues totalled €9,820 thousand, up 
28.3% year on year, contributing to a 23.1% rise in year-to-date 
revenues to €28,530 thousand versus the same period a year 
earlier.

Operating costs were €1,188 thousand in the third quarter, 
54.3% higher than in 3Q 2014. During the quarter there have 
been operating costs associated with BME´s work of distribution 
in Latin America of Open Finance´s products, which have their 
counterpart in revenue. Excluding the effect of these charges, 
the operating costs would have increased by 12.7% for the 
quarter and 10.2% accumulated to September.

After factoring in the operating costs, the unit’s nine-month 
EBITDA amounted to €25,697 thousand while third-quarter 
EBITDA totalled €8,632 thousand, having risen 23.0% and 
25.4%, respectively, year on year. The uptick in the unit’s 
revenues and EBITDA was primarily fuelled by the increase 
in client numbers, direct connections, and subscribers of 
information from primary sources services.

Compared to the previous year, the number of clients with direct 
connections to BME’s information services rose 32.4% and hit 
an all-time high in terms of client numbers. The total number 
of connected clients also hit a peak having advanced by 4.0% 
year on year.

The total number of end user subscribers to information from 
primary sources at the different levels rose 3.4% compared to 
the same period a year earlier.

The number of subscribers to “End of Day” information products 
went up by 8.1% compared to the previous quarter, and stands 
25.7% above the number of subscribers in the previous year. 

The Information unit was redefined in 2015, with revenues and 
expenses generated by the jointly-controlled entity Infobolsa, 
S.A. no longer being recognised by this unit as this entity is 
now consolidated using the equity method after IFRS 11 “Joint 
Arrangements” took effect on 1 January 2014. Nevertheless, 
in the segment reporting these items continued to be allocated 
to this unit for the purpose of consistency with the internal 
management structure.

From a technical perspective, all the BME Data Feed architecture 
has been migrated to another platform, and the period during 
which clients with direct connections to the BME Data Feed can 
move to the new architecture has been opened. This migration 
significantly improves and speeds up the performance of the 
entire platform for clients that are directly connected to the BME 
Data Feed.

It is planned that the range of “End of Day” products will be 
expanded before the end of the year with the launch of an 
information analysis tool for the various markets, exchanges 
and brokers.

Revenues 9,820 7,655 28.3% 28,530 23,174 23.1%
Operating Costs (1,188) (770) 54.3% (2,833) (2,281) 24.2%
EBITDA 8,632 6,885 25.4% 25,697 20,893 23.0%

Information

Bolsas y Mercados Españoles
(Information Business Unit Income) (Th.Eur.) 3Q15 3Q14 ∆ 9M15 9M14 ∆

Note: It differs from the figures reported in the first nine monthes of 2014 in -€4,080 thousand in revenues and -€251 thousand in EBITDA. In the 
third quarter the differences to 2014 amounted to -€1,305 thousand in revenues and -€115 thousand in EBITDA. 
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The total volume of contracts traded in the financial derivative 
product line in the third quarter of 2015 declined by 11.5% year 
on year, while the year-to-date total was 13.9% lower than for 
the same period a year earlier.

IBEX 35® futures trading increased by 14.1% in the quarterly 
comparison and by 15.0% in the year-to-date comparison. Mini 
IBEX® futures trading also increased by 13.7% in the quarterly 
comparison and by 22.8% in the year-to-date comparison. 
Options trading on the IBEX 35® decreased by 21.7% between 
9M 2014 and 9M 2015. IBEX Impacto Dividendo® futures 
trading remained stable over the first nine months.

In equity derivatives, trading decreased both in futures and 
options, by 25.8% and 16.9%, respectively, for the year-to-
date comparison. Trading in stock dividend futures increased 
on cumulative basis by 75.3%.

At the end of the third quarter, open interest was 2.3% higher 
year on year. Open interest of IBEX35® futures was up by 
24.8% year on year, with open interest of Mini IBEX® futures 
also 14.1% higher.

In equity derivatives, the increase in open interest of equity 
futures and stock dividend futures is noteworthy, 28.7% and 
72.5%, respectively. Open interest of equity options is also 
2.1% higher.

The total number of trades in the third quarter advanced 10.0%, 
year on year, to over 1.5 million.

In the energy sector, 4.1 million megawatt hours were traded 
through energy derivative contracts on MEFFPower in the third 
quarter of 2015, representing a 19.8% decrease in volumes 
registered in BME Clearing Power compared with the third 
quarter of the previous year.

The 6.4% year-on-year uptick in the unit’s revenues in the third 
quarter was primarily fuelled by the positive performance of 
index-linked futures, which has offset the lower trading figures 
for other products. Third-quarter revenues totalled €2,988 
thousand, while year-to-date revenues were 2.6% higher than 
a year earlier at €9,295 thousand. EBITDA for the third quarter 
was 5.6% higher than for 3Q 2014 totalling €1,674 thousand, 
while 9M 2015 EBITDA was €5,437 thousand, up 6.5% year 
on year.

Revenues 2,988 2,808 6.4% 9,295 9,060 2.6%
Operating Costs (1,314) (1,223) 7.4% (3,858) (3,953) -2.4%
EBITDA 1,674 1,585 5.6% 5,437 5,107 6.5%

Financial Derivatives (number of contracts) 10,583,094 11,958,190 -11.5% 35,679,483 41,437,656 -13.9%
   Index Derivatives (number of contracts)      
        IBEX 35® Index Futures 1,869,745 1,638,231 14.1% 5,641,807 4,907,216 15.0%
        Mini IBEX 35® Index Futures 797,303 701,348 13.7% 2,463,201 2,005,901 22.8%
        IBEX 35® Div Impact Futures 4,731 11,817 -60.0% 19,178 19,375 -1.0%
        IBEX 35® Index Options 1,138,486 1,741,344 -34.6% 4,289,329 5,480,443 -21.7%
        Open Interest    910,150 1,123,504 -19.0%
        Total notional value (Mill.Euros) 216,868 200,432 8.2% 682,069 590,131 15.6%
    Equity Derivatives (number of contracts)      
        Equity Futures 1,709,635 2,302,945 -25.8% 7,985,360 10,765,775 -25.8%
        Equity dividend Futures 61,935 46,001 34.6% 194,900 111,191 75.3%
        Equity Options 5,000,059 5,515,148 -9.3% 15,078,312 18,144,051 -16.9%
        Open Interest    10,483,361 10,018,677 4.6%
        Total notional value (Mill.Euros) 5,896 7,400 -20.3% 21,718 29,469 -26.3%
   Bono 10 Futures (number of contracts) 1,200 1,356 -11.5% 7,396 3,704 99.7%
Energy Derivatives (Mwh) 4,053,025 5,051,404 -19.8% 13,900,353 25,654,312 -45.8%
Number of Trades 1,473,616 1,339,884 10.0% 4,580,807 3,901,929 17.4%

Derivatives

Bolsas y Mercados Españoles
(Derivatives Business Unit Income) (Th.Eur.) 3Q15 3Q14 ∆ 9M15 9M14 ∆

Bolsas y Mercados Españoles
(Derivatives Business Unit Activity Overview) 3Q15 3Q14 ∆ 9M15 9M14 ∆
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Current low interest rates are not favouring fixed income trading. 
In the third quarter, trading in the Fixed Income business stood 
at €110.0 billion, down 54.9% on the same period in 2014. 
Trading between January and September totalled €507.3 
billion, also down 51.7% year on year.

The decline in private fixed-income trading involved cash fixed 
income, repos and reverse repos. During the quarter, cash 
fixed income turnover totalled €43.5 billion, down 57.2% on 3Q 
2014. Repo and reverse repo fell 62.3% year on year to €38.6 
billion. Looking at the year-to-date figures, cash fixed income 
turnover went down 34.1% versus 2014, with repo and reverse 
repo decreasing by 65.8%.

Trading in public debt stood at €24.9 billion in 3Q 2015 and 
€74.3 billion over the first nine months of the year. These 
figures result from year-on-year decreases of 16.2% (3Q) and 
15.5% (9M).

The total volume of new private fixed-income issues admitted 
to trading in the third quarter was €29.0 billion, a 39.0% year-
on-year rise. Admissions during the first nine months were 
up 47.1% compared to the same period of 2014, standing at 
€115.5 billion.

Private debt admissions to the Alternative Fixed Income Market 
(MARF) continued to rise during its second year of operations. 
Issues totalling €591 million were admitted during the first nine 
months, 81.3% more than in 9M 2014.

Despite the increase in issuance activity, the outstanding 
balance of private fixed income products of €561.0 billion was 
9.7% lower at the end of September 2015 than at September 
2014.

The fixed income unit generated 14.7% fewer revenues in the 
third quarter compared to a year earlier after posting revenues 
of €2,269 thousand. Revenues from both trading and listing are 
down year on year. Trading revenues fell by 15.0% to €1,335 
thousand while listing revenues dropped by 14.2% to €934 
thousand. 

Year-to-date revenues from listing fixed-income products 
remained 1.9% above those for the same period a year earlier 
at €3,066 thousand, while nine-month trading revenues were 
down 23.9% year on year. The combined contribution of listing 
and trading revenues has seen the unit’s total revenues for 
the nine-month period fall by 15.0% year on year to €7,407 
thousand.

Fixed-income trading revenues made up 58.8% of the unit’s 
total revenues in the third quarter and 58.6% for the period 
from January.

The unit posted 3Q EBITDA of €975 thousand, a fall of 29.0% 
on the same period in 2014, while the year-to-date figure had 
decreased by 27.7% versus 9M 2014 to €3,555 thousand.

Revenues 2,269 2,659 -14.7% 7,407 8,709 -15.0%
     Trading 1,335 1,571 -15.0% 4,341 5,701 -23.9%
     Listing 934 1,088 -14.2% 3,066 3,008 1.9%
Operating Costs (1,294) (1,286) 0.6% (3,852) (3,795) 1.5%
EBITDA 975 1,373 -29.0% 3,555 4,914 -27.7%

TRADING (Mill. Euros) 109,993 243,804 -54.9% 507,277 1,051,156 -51.7%
    Public Debt Turnover 24,886 29,700 -16.2% 74,329 88,005 -15.5%
    Private Fixed Income Turnover 82,113 203,964 -59.7% 411,653 935,880 -56.0%
 Cash 43,513 101,597 -57.2% 190,050 288,590 -34.1%
 Repo 38,600 102,367 -62.3% 221,603 647,290 -65.8%
    Other Equity Market Fixed Income Turnover 2,994 10,140 -70.5% 21,295 27,271 -21.9%
    Fixed Income Total Operations 23,644 35,756 -33.9% 88,792 239,990 -63.0%
LISTING (Mill. Euros)      
    Volume admitted (nominal)  91,647 69,698 31.5% 311,624 266,597 16.9%
  Public Debt 62,431 48,611 28.4% 195,506 187,717 4.1%
  Private Fixed Income 29,008 20,871 39.0% 115,527 78,554 47.1%
     MARF 208 216 -3.7% 591 326 81.3%

Fixed Income

Bolsas y Mercados Españoles
(Fixed Income Business Unit Income) (Th.Eur.) 3Q15 3Q14 ∆ 9M15 9M14 ∆

Bolsas y Mercados Españoles
(Fixed Income Business Unit Activity Overview) 3Q15 3Q14 ∆ 9M15 9M14 ∆
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The IT & Consulting unit’s revenues for the first nine months 
of the year from the provision of the various services it offers 
totalled €13,442 thousand, down 1.5% year on year.

Third-quarter revenues of €4,318 thousand were posted after 
falling 15.5% from those generated in the same period of 2014. 
For comparison purposes, this difference is largely explained 
by the time lag of registration of certain outsourcing services 
in 2014 that were recorded in the third quarter, having a linear 
performance in 2015.

Year-to-date EBITDA dropped by 2.7% year on year to €5,400 
thousand, while third-quarter EBITDA totalled €1,681 thousand, 
a decline of 31.5% from the same period a year earlier.

The best performing services relative to the previous year were: 
trading support services; financial communication services 
(BME Highway), which saw a rise in demand; and regulatory 
compliance services (BME Confidence Net).

In the trading support area, entities have been migrated to 
BME’s new HUB in Equinix, with the Equinix LD4 and Interxion 
centres remaining as access points from London as from the 
last quarter of 2015. The number of entities connected to 
Proximity/Colocation services have continued increasing in the 
last twelve months.

The number of connected clients in the VT network stood 9.2% 
higher at the end of the quarter than at the same time a year 
earlier. Number of orders through the VT Gateway had a mixed 
performance, an increase in orders channelled to domestic 
market, although the number of orders to other markets fell. 
MaX terminal subscribers dropped by 8.0%. 

The rise in activity from the financial communication services 
(Highway) and the Confidence.Net regulatory compliance 
services, Service Against Market Abuse (SICAM) and 
Regulatory Reporting Platform (SIR), was less pronounced, 
ranging from 2% to 4%.

An effort was made this quarter to help clients comply with the 
reporting requirement of the new legislation affecting venture 
capital firms related to alternative investment funds, which are 
subject to the Alternative Investment Fund Managers Directive 
(AIFMD).

Visual Trader launched version 2.0 of the nanoDriver interface, 
substantially cutting latencies in DMA access to the Spanish 
market by optimising the application’s performance.

The Company is currently working on a new version of 
the VisualRisk risk control system, which will offer new 
functionalities in response to the future reform of the Spanish 
securities settlement and clearing system.

IT & Consulting

Revenues 4,318 5,112 -15.5% 13,442 13,640 -1.5%
Operating Costs (2,637) (2,657) -0.8% (8,042) (8,091) -0.6%
EBITDA 1,681 2,455 -31.5% 5,400 5,549 -2.7%

Bolsas y Mercados Españoles
(IT & Consulting Business Unit Income) (Th.Eur.) 3Q15 3Q14 ∆ 9M15 9M14 ∆

Note: It differs from the figures reported in the first nine months of 2014 in €108 thousand in revenues and EBITDA provided by Infobolsa while 
the difference amounted to €31 thousand in revenues and EBITDA for the third quarter (See explanation in Information business unit).
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