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See notes in Appendix for basis of preparation

C�
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"�F�>�8��� �������)�����
���� �������G2�$������
 �� ��
�����
�@����������
��������)���!5��;��

Variance at 
constant

2011 2010 Change currency

£m £m % %

Revenue 328.1 300.6 9% 7%

Total income 386.5 321.1 20% 18%

Adjusted Operating expenses* (174.5) (167.9) 4% 2%

Adjusted operating profit * 214.3 154.8 38% 35%

Operating profit 192.5 122.9 57% 54%

Net finance expense (19.2) (22.7)

Adjusted profit before tax* 195.1 132.1 48% 44%

Underlying effective tax rate 29.4% 33.0%

Basic earnings per share (p) 43.1 23.2 86%

Adjusted earnings per share (p)* 47.6 32.2 48%

Dividend per share (p) 9.3 8.8 6%

30 September
Six months ended
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Closing € : £ rate
Average € : £ rate 

for the period 
ended

30 September 2011 € 1.154 € 1.136

30 September 2010 € 1.154 € 1.187

31 March 2011 € 1.131 € 1.177
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Excluding amortisation of purchased intangibles and non-recurring items
Note: Minor rounding differences, figures may not cast down

(����/���������
����A81
DH����������8�1E�
D����������0�
�
���� �))����E�



<�

#� ������: ,�
�����5

����/�7����������������))���������
5���
��J�
�����5 �
����������������
��)��������
5���))����������5>�
��������(
���
��7
�	����������J�
����������
������� ��������0��J�������� �������������)��
	�����!
���

FY 2011 FY 2012
£ millions Q1 Q2 Q3 Q4 FY 2011 Q1 Q2

Annual Fees 9.3 9.4 9.6 9.4 37.8 9.9 10.2
Admission Fees 8.8 6.5 9.5 8.3 33.0 12.2 8.2
Cash equities UK & Turquoise 26.7 21.9 21.6 26.2 96.4 24.3 27.8
Cash equities Italy 8.7 6.0 6.8 9.3 30.7 7.7 8.5
Derivatives 4.9 3.5 3.8 4.5 16.8 4.3 4.7
Fixed Income 7.4 7.2 8.3 9.5 32.4 9.8 9.0
Other 10.7 10.5 11.9 11.2 44.4 11.5 11.7
Capital Markets 76.5 65.0 71.5 78.4 291.4 79.7 80.1

Clearing 9.7 7.2 8.4 10.7 35.9 9.9 11.7
Settlement 5.0 3.9 4.5 4.8 18.2 4.8 5.0
Custody & other 12.2 10.3 11.0 11.6 45.2 11.3 9.7
Post Trade Services 26.9 21.4 23.9 27.1 99.3 26.0 26.4

Real time data 24.4 24.6 24.7 27.5 101.2 25.2 25.0
Other information 17.6 17.5 17.8 17.7 70.6 19.5 19.3
Information Services 42.0 42.1 42.5 45.2 171.8 44.7 44.3

MillenniumIT 5.0 4.0 4.1 5.0 18.2 3.2 6.4
Technology 7.6 7.9 7.3 7.7 30.4 7.4 7.8
Technology Services 12.6 11.9 11.4 12.7 48.6 10.6 14.2

Other 1.5 0.7 1.3 1.2 4.7 1.4 0.7

Total Revenue 159.6 141.1 150.6 164.6 615.8 162.4 165.7

Net treasury income through CCP 5.9 10.8 14.8 19.8 51.3 25.8 28.5
Other income 1.9 1.9 2.0 1.9 7.7 2.0 2.1

Total income 167.3 153.8 167.4 186.3 674.9 190.2 196.3
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Capital Markets - Primary Markets

Variance
2011 2010 %

New Issues
UK Main Market, PSM & SFM 39 35 11%
UK AIM 58 51 14%
Borsa Italiana 5 3 67%

Total 102 89 15%

Company Numbers (as at period end)
UK Main Market, PSM & SFM 1,457 1,479 (1%)
UK AIM 1,156 1,204 (4%)
Borsa Italiana 294 295 (0%)

Total 2,907 2,978 (2%)

Market Capitalisation (as at period end)
UK Main Market (£bn) 1,713 1,824 (6%)
UK AIM (£bn) 64 66 (3%)
Borsa Italiana (€bn) 337 418 (19%)
Borsa Italiana (£bn) 292 363 (20%)

Total (£bn) 2,069 2,253 (8%)

Money Raised (£bn)

UK New 11.5 5.0 130%

UK Further 3.3 11.5 (71%)

Borsa Italiana new and further 8.5 1.1 673%

Total (£bn) 23.3 17.6 32%

Six months ended
30 September

Capital Markets - Secondary Markets

Variance
2011 2010 %

Equity Volume Bargains (m)

UK 87.5 76.1 15%

Borsa Italiana 34.2 32.1 7%

Total 121.7 108.2 12%

Equity Value Traded

UK (£bn) 626 613 2%

Borsa Italiana (€bn) 367 414 (11%)

Borsa Italiana (£bn) 324 350 (7%)

Total (£bn) 950 963 (1%)

Equity Average Daily Bargains ('000)

UK 700 604 16%

Borsa Italiana 267 249 7%

Total 967 853 13%

Equity Average Daily Value Traded 

UK (£bn) 5.0 4.9 2%

Borsa Italiana (€bn) 2.9 3.2 (9%)

Borsa Italiana (£bn) 2.5 2.7 (7%)

Total (£bn) 7.5 7.6 (1%)

SETS Yield  (basis points) 0.70 0.71 (1%)

30 September

Six months ended

Derivatives (contracts m)
Turquoise 21.7 17.2 26%
IDEM 28.3 26.6 6%

Total 50.0 43.8 14%

Fixed Income 
MTS cash and Bondvision (€bn) 1,318 1,247 6%
MTS money markets (€bn term adjusted) 33,008 31,296 5%
MOT number of trades (m) 2.12 1.83 16%
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Post Trade Services

Variance
2011 2010 %

CC&G Clearing (m)
Equity clearing (trades) 36.1 34.0 6%
Derivative clearing  (contracts) 28.3 26.6 6%

Total Contracts 64.4 60.6 6%
Open interest (contracts as at period 
end)

5.6 4.3 30%

Initial margin held (average €bn) 8.7 6.5 34%

Monte Titoli
Pre Settlement instructions (trades m) 16.8 15.1 11%
Settlement instructions (trades m) 17.4 19.9 (13%)

Total Settlement 34.2 35.0 (2%)
Custody assets under management 
(average €tn)

3.05 2.98 2%

Six months ended
30 September

Information Services

Variance
2011 2010 %

UK Terminals 
Professional - UK 38,500 38,000 1%
Professional - International 54,500 55,000 (1%)

Total 93,000 93,000 0%

Borsa Italiana Professional Terminals 134,000 140,00 0 (4%)

30 September
Six months ended
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