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2015 was a particularly difficult year for the activity of  OMIP. 

The alleviation of  the financial and economic crisis, price stability in a substantial part of  the year, the fact 
that some banks and investment funds withdrew from commodities markets, and the uncertainties linked to 
the new MiFID II/MiFIR legislation, together contributed much to a waning of  the MIBEL Derivatives Market 
participants’  interest and to the decline in trading and hedging. As a result of  this, there was a substantial 
drop in offset volumes, reversing the growth trend seen in the four previous years.

The numbers speak for themselves: while the total energy demand in the Iberian Peninsula dropped about 
0.84 % to 289.8 TWh, the volume traded through the exchange fell by about 43.5 % to 29.85 TWh. Com-
paratively, note that the OTC market, according to CNMC data, reached 139.96 TWh, making for a reduction 
of  49.2 % compared to 2014 (275.45 TWh).

With its core business strongly affected, OMIP continued to aim high and diversify its activities, and was thus 
able to finish the year with a positive net result.

In 2015, we continued with our strategy to expand the portfolio of  products available to market partici-
pants, and were finally able to list for continuous trading the day-ahead contracts with financial settlement. 
The German and French instruments were less fortunate, as after nearly a year they are still awaiting to be 
registered with CMVM. Notwithstanding the above, we also intend to list the Italian and natural gas contracts 
for trading and registration of  bilateral operations, thereby giving a major boost to the development of  the 
Iberian gas market.

Together with the strategy above and the high level of  service always provided to market participants, OMIP 
looks forward with the trust and courage needed to face the challenges ahead, in particular the fierce in-
crease in competition. The increasing volatility in the prices of  the major commodities, seen since December 
2015, gave the necessary impetus for the traded volumes in early 2016 to be frankly encouraging; however, 
we should not conclude that the pace will continue in the future.

Our strategy will therefore be one to continue to diversify in order to mitigate risks that our beyond our 
control, and to maintain a very tight cost structure, yet flexible enough to efficiently respond to any oppor-
tunity.

We should not like to end this message without recognising and thanking the OMIP team for their excellent 
work in these hard times, and to express our thanks to all the shareholders for their constant support and 
trust.   

Lisbon, 15 March 2016

José Isidoro d’Oliveira Carvalho Netto
Deputy Chairman of  the Board

Pedro Jesus Mejía Gómez
Chairman of  the Board of  Directors
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2.1	Framework
The Iberian Electricity Market (MIBEL), a joint venture of  the governments of  the Republic of  Portugal and 
the Kingdom of  Spain, aims to build a regional market that is consistent with and a facilitator of  a much 
broader market: the Internal Energy Market. 

Both countries designated OMIP as the managing entity of  the futures markets, alongside OMIE, to which 
the management of  the daily and intra-day market sessions was assigned.

It is in this capacity that OMIP, founded in June 2003, manages MIBEL’s Derivatives Market together with 
OMIClear, founded in April 2004, and which functions as Central Counterparty for market transactions.

OMIP and OMIClear function under Portuguese legislation and are, under this scope, recognised respective-
ly as operator of  the regulated market and as Central Counterparty, both registered with CMVM - Comissão 
do Mercado de Valores Mobiliários, the Portuguese Securities Market Commission).

In accordance with the International Agreement of  Santiago, MIBEL’s supervision is the responsibility of  
a Board of  Regulators comprised of  regulators from the financial sector (CMVM and Comisión Nacional 
del Mercado de Valores) and from the energy sector (Entidade Reguladora dos Serviços Energéticos and 
Comisión Nacional de los Mercados y la Competencia) of  both countries.

2.2 Organisational structure
OMIP’s organisational structure is designed so as to ensure the regular and effective market operation and, 
at the same time, to resolve all inquiries received from participants, supervisory authorities and the general 
public. 

In addition to its own resources, agreements were concluded with other OMI group companies concerning the 
provision of  services, which, to the extent provided for in the law, enables the better allocation and manage-
ment of  available human resources.

Figure 1 OMIP’s operational structure
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On 31 December 2015, the company had 12 staff  (four female and eight male), plus the Chairman and 
Deputy Chairman of  the Board of  Directors, as members with executive duties. 
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2.3 OMI
In 2011, OMI’s final corporate structure was implemented, as provided for in Article 4 of  the International 
Agreement of  Santiago, revised and amended by the Braga Agreement, which states that OMI “shall com-
prise two holding companies, with head-office in Portugal and Spain respectively, with cross-shareholdings 
of  10 % and where both companies will hold 50 % of  each of  the market managing companies ...”. Figure 
2 illustrates the agreed model.

In this context, on 18 October 2011 the holding companies OMIP SGPS and OMEL became shareholders in 
the equity capital of  the market managing companies OMIP and OMIE. Moreover, as previously envisaged, 
the corporate governance model was implemented, consisting of  a Board of  Directors common to both 
market managing companies, OMIP and OMIE.

On 12 September 2013, OMIE became part of  OMIClear’s shareholding structure through capital increase, 
thus completing OMI’s model laid down in the International Agreement.

Both 2014 and 2015 were yeas of  consolidation and internal reorganisations with the purpose of  adapting 
to prudential organisational and risk management requirements applicable to OMIClear’s activity, a situation 
that also impacted on OMIP. 

For 2016, the main objectives and challenges involve the strengthening of  the integration within the OMI 
Group so as to create synergies for business development.

Figure 2  OMI’s organisational chart

The year 2015 represented the ninth complete year of  activity in the fulfilment of  the functions entrusted 
to the Portuguese division of  the Iberian Electricity Market Operator. 
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In line with the OTC negotiation, traded volumes in the MIBEL Derivatives Market plummeted in 2015. 

A number of  factors played a part in this drop: the development of  the economic and financial situations, 
the stabilisation of  market prices, the refocusing of  activity by credit institutions and investment funds, 
among other. This had an impact on the negotiation strategies and hedging of  market participants.

As noted in 2015, traded volumes dropped 43.5 % compared to 2014. The continuous trading volume 
reached 29.85 TWh, compared to 52.86 TWh in 2014, while electrical energy consumption in the Iberian 
Peninsula dropped 1.06 % in Portugal and increased a mere 0.31% in Spain compared to 2014, totaling 
an overall drop of  0.84 % in the Iberian Peninsula. 

Figure 3 Electricity consumption in the Iberian Peninsula (GWh)

Table 1 Main activity indicators

2015 2014 

Traded volume (TWh) 30 53 

Notional traded volume (M€) 1 003 2 037 

Number of participants 63 60 

Regarding the number of  participants, and as shown in detail below, in 2015 the market saw a slight growth, 
with three new trading members admitted.

Development in the MIBEL’s Derivatives Market
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As regards traded volumes, Figure 4 shows that the months of  September and December were clearly higher 
than the rest. Note also that, on average, about 2.49 TWh were traded each month compared to 4.41 TWh in 
2014.

Figure 4  Volume of energy traded on the market (MWh)

The analysis of  volumes traded every year shows a downturn in the growth trend compared to the previous four 
years, and the values for 2015 are between those recorded in 2010 and 2011.

Figure 5 Annual volume traded on the market (MWh)

Figure 6 shows that 71% of  the total volume was traded by companies domiciled in the Iberian Penin-
sula, a percentage much higher than that in 2014 (57 %). Attention should be drawn to the fact that this 
percentage is due to the sharp decline in the values traded by companies established outside the Iberian 
Peninsula.
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Figure 6 Market share according to the location of the trading member

The distribution of  market share among all trading members in 2015 (see figure 7) is similar to last year’s, 
where the volume continues to be distributed amongst the different market members, the three most active 
ones of  which represent 32.66 % (33.5 % in 2014) of  total volume traded. This indicator should be high-
lighted as it confirms that the electricity market in the Iberian Peninsula is still competitive.

Figure 7 Market share by trading member

As regards contracts listed for trading, and in terms of  equivalent energy, the quarterly contracts were once 
again the most traded, with about 48 % of  the total portfolio available at OMIP, as shown in Figure 8, fol-
lowed by the annual and monthly contracts. Short term maturity financial instruments recorded an increase 
in the number of  transactions, especially the weekly and daily contracts, the latter because the Day-Ahead 
contracts were available for continuous trading since 2 September 2015.

Figure 8 Share of traded volume for each type of contract in 2015
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Table 2 lists all the OMIP members, as at 31 December 2015, indicating the trading members for their own 
account (OA), trading member for third party accounts (TPA) and OTC brokers.

Table 2 MIBEL Derivatives Market members

Trading
Member (OA)

Trading
Member (TPA)

OTC
Broker
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The geographical distribution of  members, in Figure 9, shows two distinct and highly representative divi-
sions. One is in the Iberian Peninsula (Spain, in particular), where companies with assets and stakes in the 
production and sale of  electricity stand out, and the other is in the United Kingdom, mostly involving finan-
cial institutions – banks and investment funds.

Figure 9 Origin of members (December 2015)
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As at 31 December 2015, the MIBEL Derivatives Market consisted of  58 AO members (Own Account), eight 
TPA (Third Party Account) members and six OTC brokers, as shown in Table 3. 

In the OA group of  trading members, Iberian members prevail, whereas in the TPA members and OTC bro-
kers the majority continue to be from outside the Iberian Peninsula.

As a result of  the marketing effort in 2015, the following companies were admitted as trading members: 
Noble Clean Fuels Limited (15 April); BP Gas Marketing Limited (17 June); Ledesma Comercializadora Eléc-
trica, S.L. (13 July); Viesgo Renovables, S.L. (14 October), and Alpiq, AG (22 October).

Table 3 Members at the end of 2015

In terms of  price rates relating to the first-quarter contracts of  the two MIBEL zones listed for trading, as 
shown in Figure 10, the seasonal nature that characterises the Iberian Peninsula is evident. This is even 
more striking when compared to the French market, which is far more sensitive to consumption issues and 
technology at their production plants. 

During the course of  2015, the quarterly contracts reached their maximum values on 23 June for the 
Portuguese zone, at a price of  54.35 EUR/MWh, and on the same day for the Spanish zone, at a price of  
54.35 EUR/MWh. 

Figure 10 Evolution of price rates for first-quarter trading contracts (EUR/MWh)
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The annual contracts (cfr. Figure 11) show that the stable trend continues – Portuguese and Spanish prices 
ranging between 44 and 52 EUR/MWh. Even so, the maximum prices were recorded on 23 June, at 49.13 
EUR/MWh in Spain, and on the same day in Portugal at 49.28 EUR/MWh. The price difference for the French 
market was no longer stable from the second half-year, showing a successive decline in market prices.

Figure 11 Evolution of price rates for the first annual trading contract (EUR/MWh)

The Table below summarises some of  the major events that marked 2015.

Table 4 Summary of 2015

Date Event

1 January Axpo Energía Iberia (quarterly and annually) and EDF Trading Limited (monthly) are announced as 
market makers to develop activities throughout 2015.

12 March 23rd Trading and Products Committee meeting, in London.

19 March OMIP successfully carried out the sixth auction of  financial contracts for capacity rights in the inter-
connection Portugal – Spain. The 600 MW of  capacity offered for sale (300 MW in each direction 
of  the interconnection) for the 2Q 2015, were purchased at a price of  0.07 EUR/MWh for the di-
rection Portugal-Spain, and at a price of  0.03 EUR/MWh for the direction Spain-Portugal; and 100 
MW of  capacity for the 3Q 2015, at a price of  0.03 EUR/MWh (S-P) and 0.05 EUR/MWh (P-S).

24 March The fourteenth Special Regime Placement Auction for delivery in the Portuguese MIBEL market, 
with an energy equivalent to 878 400 MWh. Closing prices were of  43.65 EUR/MWh for the 2Q 
2015 and 49.75 EUR/MWh for the 3Q 2015.

23 April Introduction of  a new feature in the options trading system, which allows the inclusion of  a Boo-
lean statement to distinguish the delta hedging of  businesses.

9 June OMIP successfully carried out the seventh auction of  financial contracts for capacity rights in 
the interconnection Portugal – Spain. The 400 MW of  capacity offered for sale in each direction 
(200 MW each) of  the interconnection for the 3Q 2015 were purchased at a price of  
0.04 EUR/MWh for the direction Portugal-Spain, and at a price of  0.02 EUR/MWh for the direc-
tion Spain-Portugal; and also the 100 MW of  capacity offered for the 4Q 2015, at a price of  
0.06 EUR/MWh (S-P) and at 0.12 EUR/MWh (P-S).

19 June 27th Trading and Products Committee meeting, in Lisbon.
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Date Event

24 June The fifteenth Special Regime Placement Auction for delivery in the Portuguese MIBEL market, with 
an energy equivalent to 1 542 200 MWh. Closing prices were of  54.15 EUR/MWh for the 3Q 2015; 
49.10 EUR/MWh for the 4Q 2015, and 48.65 EUR/MWh for the 2016 contract.

1 September Extension of  the trading session closing time by thirty more minutes, trading being thus allowed 
up to 17:00 CET.

2 September Launch of  continuous trading in day ahead contracts with financial delivery.

14 September Launch of  Mini Swap SPEL Solar and Mini SWAP PTEL contracts.

17 September The sixteenth Special Regime Placement Auction for delivery in the Portuguese MIBEL market, 
with an energy equivalent to 1 756 800 MWh. Closing prices were of  47.45 EUR/MWh for the 
4Q 2015; 45.70 EUR/MWh for the 1Q 2016 and 46.57 EUR/MWh for the 2016 contract.

22 September OMIP successfully carried out the eighth auction of  financial contracts for capacity rights in the 
interconnection Portugal – Spain. The 400 MW of  capacity offered for sale in each direction 
(200 MW each) of  the interconnection for the 4Q 2015, at a price of  0.05 EUR/MWh for the 
direction Portugal-Spain, and at a price of  0.01 EUR/MWh for the direction Spain-Portugal; and 
also the 100 MW of  capacity offered for the 1Q 2016, at a price of  0,02 EUR/MWh (S-P) and at 
0.07 EUR/MWh (P-S); and 100 MW for the 2016 contract, for each direction, at a price of  
0.01 EUR/MWh (S-P) and at 0.05 EUR/MWh (P-S).

29 September OMIP successfully carried out the first auction of  a product indexed to solar production. 
12 000 contracts for the Mini Swap Solar product were auctioned for the 4Q 2015, corresponding 
to an energy volume of  333 024 MWh. Twelve members qualified for this auction, and volumes 
were assigned to six agents. The balance price was of  51.94 EUR/MWh.

25 November 28th Clearing and Settlement Committee meeting, in Barcelona.

25 November The OMI Group was Platinum-level sponsor of  the EMART Energy 2015 event in Barcelona, the 
largest energy e-commerce fair in Europe.

10 December OMIP successfully carried out the ninth auction of  financial contracts for capacity rights in the 
interconnection Portugal – Spain. The 800 MW of  capacity offered for sale in each direction 
(400 MW each) of  the interconnection for the 1Q 2016 were purchased at a price of  0.09 EUR/MW 
for the direction Portugal-Spain, and at a price of  0.06 EUR/MW for the direction Spain-Portugal; 
and also the 200 MW of  capacity offered for the 2016 contract, at a price of  0.05 EUR/MW (S-P) 
and 0.1 EUR/MW (P-S).

15 December The seventeenth Special Regime Placement Auction for delivery in the Portuguese MIBEL 
market, with an energy equivalent to 1 532 200 MWh. Closing prices were of  47.60 
EUR/MWh for the 1Q 2016; 43.40 EUR/MWh for the 2Q 2016, and 46.50 EUR/MWh for 
the 2016 contract.

17 December OMIP concludes the second solar auction, which was, however, cancelled due to a 
member’s error.
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In 2015, work in the field of  information systems focused on three essential components: (i) the manage-
ment of  contracts with external suppliers, business applications, internal applications, and the hosting of  
systems and infrastructures which support the company’s activities; (ii) the design, specification and imple-
mentation of  new solutions and features, and improvements to software applications in used; and (iii) the 
continued development and maintenance of  the business continuity plan and information security system.

The first case includes the commercial and technical management (new versions, incident management, etc.) 
of  systems and services related with market trading and other activities provided by OMIP, such as:

>	H osting of  the trading platform, auction platforms, corporate website and other internal use applica-
tions;

>	 Trading system (Trayport ETS); 

>	 Application for OMIPlus-A Clock Auctions to support the auctions of  special regime generation, auc-
tions of  financial rights on the interconnection capacity (FTR), and also auctions of  gas capacity usage 
rights (DUCg);

>	 Application for SMRA auctions (Simultaneous Multiple Round Ascending) to handle the bidding process 
of  the UKE (Polish telecommunications regulatory authority) frequency spectrum; 

>	 Application for monitoring market makers’ activities;

>	 Application for the management of  the change in natural gas suppliers in Portugal (e_Switch);

>	C ompany website (www.omip.eu); 

>	 File system for gathering market information (FTP);

>	 Internal document management system; 

>	 Internal accounting and invoicing system; 

>	 Internal platforms for the management of  infrastructures, such as the backup platform, the services and 
network assets monitoring platform, and the Helpdesk platform;

>	M anagement of  telecommunication service supplier contracts, namely the voice service contract and 
mobile and fixed data services;

>	M aintenance of  telecommunication equipment, in particular the router/firewall that supports data com-
munication and the telephone switchboard system which guarantees the company’s voice communica-
tions.

With regard to new developments, we highlight the following features as being the most important:

a)	 In-house developments:
(i)	 Installation of  a platform for reporting information to the ACER, under the REMIT European regula-

tion, the first phase of  which came into force on 7 October 2015;
(ii)	 Restructuring of  the application for disseminating OMIP information (FTP);

b)	S pecification and implementation of  features using external suppliers:
(i)	R eview of  current flows in line with the revision of  the rules issued by ERSE on the e_Switch plat-

form (Group 1 and 1b of  Phase 1).

Finally, we highlight the continuation of  the Disaster Recovery plan, in terms of  both the application and of  
human resources. Several policies were prepared for the security management system, which support the 
company’s information security risk management system. 



OMIP – Pólo Português, S.G.M.R., S.A. ANNUAL REPORT AND ACCOUNTS 2015022

Ot  h e r  a c tivitie       s



023

5.1		Special regime production placement auctions
The terms and conditions governing the special regime production placement auctions, published in an an-
nex to Directive 5/2011 of  ERSE (the Energy Services Regulatory Authority), of  24 November, define OMIP 
as the entity responsible for organising auctions. This is a regulated mechanism for the sale of  electricity 
production by EDP - Serviço Universal, S.A., within its function as Last Resort Supplier, which involves the 
auctioning of  futures contracts with delivery in the Portuguese zone of  the Iberian Electricity Market (MI-
BEL). The above Directive establishes that auctions follow the Clock auction model. For the purpose, OMIP 
decided to include these auctions as part of  the MIBEL Derivatives Market, running them during the course 
of  a special trading session. Four auctions were held in 2015, with all the contracts offered for sale by the 
Last Resort Supplier being sold.

5.2	Auction of capacity in the electrical interconnection 
between Portugal and Spain

Following the standardization work done by MIBEL’s Board of  Regulators, energy sector regulators, ERSE 
and CNMC, set up a mechanism for the concerted management of  the interconnection Portugal-Spain, 
based on the auctioning of  financial contracts for capacity rights (internationally designated as Financial 
Transmission rights - FTR), which allow electricity suppliers to safeguard themselves against the risk of  
price differences between Portugal and Spain, in both directions of  the interconnection. It was decided that 
auctions would be integrated into MIBEL and carried out on OMIP’s trading platform. Four auctions were 
held in 2015, in which both directions of  the interconnection were negotiated.

5.3	Auctioning of the new product indexed to solar 
	 capability indexes
OMIP also began to offer auctioner services on a quarterly sales auction, open to any agent that meets the 
requirements of  the solar energy production in Spain, where Endesa acts as counterparty and contracting 
buyer through descending-price auction rounds. The auction focuses on products listed for trading at OMIP 
– SPEL Solar Product (Solar Zone IV) with financial clearing and settlement at OMIClear. Two auctions were 
held in 2015.

5.4	Multiband spectrum auction in Poland
The auction for the granting of  rights of  access to radio frequencies in the 800MHz and 2.6GHz bands, in 
Poland, was formally initiated on 30 December 2013. However, because of  legal problems raised by some 
entities the initial process was cancelled and later resumed, therefore the first round began on 10 February 
2015. Before its operational start-up, OMIP provided full support to UKE (Regulator) in preparing the auc-
tion, by setting up training actions (with UKE and other agents) and running a series of  trial auctions with 
each auction member. The auction ran for 116 days, ending on 16 October, fetching a total of  9.23 billion 
PLN (about 2.1 billion EUR), and representing a growth of  477% compared to the auction start prices. 
Throughout the 116 days of  the auction, the commitment and the constant support given by OMIP’s team 
of  experts was essential to the successful conclusion of  this project, later recognised by UKE’s Chairman 
UKE, Magdalena Gaj. Once the project was concluded, it became clear that OMIP was quite capable of  plan-
ning, organising and developing projects related to radiofrequency auctions, as had been shown in a similar 
auction held in Portugal and promoted by Anacom.
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5.5	Capacity rights of use (gas)
Natural gas requires complex network and terminal infrastructures where energy flows occur associated 
with its transport, as well as the centralised management of  the systems thus built. As such, for the markets 
to work properly, the calculation of  the allocation and the technical and economic management of  the ri-
ghts of  those capacities (DUCg) are of  utmost importance. 
In this sense, OMIP was contacted by REN – Gasodutos, S.A. in 2013 aiming to work towards the opera-
tionalisation of  the new capacity allocation mechanisms in the various infrastructures of  the National LNG 
Transpot, Storage and Infrastructure and Terminal Network (RNTIAT), exploring the concept of  ex-ante 
contracting of  Capacity Rights of  Use (DUC) in the natural gas infrastructures, in primary issuance and on a 
secondary market. In accordance with Article 33 of  the Regulation on Access to Networks, Infrastructures 
and Interconnections of  the natural gas sector (RARII), objective, transparent and non-discriminatory mecha-
nisms based on market criteria should be used to give adequate economic signs to market agents involved 
and to comply with other principles laid down in Regulation (EU) 715/2009, of  13 July. The Regulation 
also provides for the use of  products and rules for capacity allocation consistent and in harmony with the 
practices advocated by the Commission at European level, in particular the European Grid Code for alloca-
ting capacity of  infrastructures. Since September 2013, OMIP has provided the following services to REN 
in this area (DUCg): active participation in the initial solution design and installation, in close cooperation 
with REN, ensuring thereon all activities and functions concerned, in particular agent training, setup and 
availability of  technological platforms, as well as the operation of  the primary and secondary markets.

In 2014 and 2015, OMIP has continued to ensure the above functions.

5.6	Development of the GPMC Project
OMIP continued to ensure the operational management of  e_Switch, the IT platform it has developed to 
support in a quick, transparent and secure manner requests for supplier change in the gas market in Portu-
gal, as a result of  the agreement with REN – Gasodutos, S.A., the entity designated by ERSE to be respon-
sible for the facilitation procedure of  changing supplier in the natural gas market. In 2015, the following 
improvements were introduced in connection with the first group of  the first phase for the installation of  
new changing supplier procedures in the natural gas sector: new B2 processes (change of  supplier), D11 
(change of  contract holder), B5 and B6 (change Cancellation by the new supplier and outgoing supplier, 
respectively), which profoundly changed the existing processes.  
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2016 has again thrown up major challenges for OMIP. 

At institutional level, because their integration in the OMI contexts needs to be furthered urgently, providing 
a number of  comparative advantages vis-à-vis its competitors. 

As regards business development, we expect:

>	 To maintain the same registered volumes as in 2015; 

>	 An increase in the number of  market participants; 

>	 The expansion of  the portfolio of  products listed for trading and registration and the registration of  
bilateral operations, futures contracts on electricity in Germany, France and Italy, and futures contracts 
on natural gas in the Iberian Peninsula;

>	 To continue organising auctions of  financial rights for capacity in the interconnection Portugal-Spain;

>	 To continue organising special regime production placement auctions for the Portuguese MIBEL zone;

>	 Ensure the high level of  service that has been provided to market participants, including the develop-
ment of  new solutions and functionalities specifically requested by these participants, for e.g., the Solar 
auction;

>	 Preserve the recognition and reputation of  OMIP as a reference exchange.

OMIP will therefore continue to operate with high standards of  efficiency and innovation, seeking to meet 
the growing needs of  its members and the requirements of  the business sector in which the company 
operates.

In terms of  international cooperation, OMIP will continue to participate actively in the activities undertaken 
by the various international bodies of  which it is a member.

Prospects for 2016
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The Board of  Directors, under the terms and for the purposes of  Article 25 of  the Company Statutes, deci-
ded to propose that the net profit for the year 2015, in the amount of  59 071.68 EUR (fifty-nine thousand, 
seventy-one EUR and sixty-eight cents), be appropriated as follows: 

	 To legal reserve..............................................................................................................5 907,17 Euros 

	 To dividends.................................................................................................................53 164,51 Euros

Lisbon, 15 March 2016

The Board of Directors,

Proposed appropriation of profits

Pedro Jesus Mejía Gómez

Abengoa, S.A. 
Ana Raquel Díaz Vázquez

EDP – Energias de Portugal, S.A. 
Carlos Manuel Sola Pereira da Mata

Gas Natural, SDG, S.A. 
Rosa María Sanz García

Parcaixa, SGPS, S.A.
Paulo Alexandre da Rocha Henriques

REN Serviços, S.A. 
Pedro Henriques Gomes Cabral

José Isidoro d’Oliveira Carvalho Netto	

Banco Santander, S.A. 
Carlos Martin de los Santos Bernardos

Endesa Generación Portugal, S.A.
Adolfo Javier de Rueda Villén

Iberdrola Generación España, S.A.U. 
Gregorio Relaño Cobián

REN – Redes Energéticas Nacionais, SGPS, S.A. 
Maria José Menéres Duarte Pacheco Clara

Viesgo Infraestructuras Energéticas, S.L. 
Javier Anzola Pérez
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8.1 Shareholders
OMIP – Operador do Mercado Ibérico (Portugal), SGPS, S.A. (50%)

OMEL – Operador del Mercado Ibérico de Energía, Polo Español, S.A. (50%) 

8.2 Governing Bodies (Triennium 2015 – 2017)

Board of the Shareholder’s General Meeting

Manuela Lopes dos Santos................................................................................................................................Chairman

Board of Directors 

Pedro Jesus Mejía Gómez...................................................................................................................................Chairman

José Isidoro d’Oliveira Carvalho Netto..............................................................................................Deputy Chairman

Abengoa, S.A. (Ana Raquel Díaz Vázquez).......................................................................................................Member

Banco Santander, S.A. (Carlos Martin de los Santos Bernardos).................................................................Member

EDP – Energias de Portugal, S.A. (Carlos Manuel Sola Pereira da Mata)..................................................Member

Endesa Generación Portugal, S.A. (Adolfo Javier de Rueda Villén).............................................................Member

Gas Natural, SDG, S.A. (Rosa María Sanz García)............................................................................................Member

Iberdrola Generación España, S.A.U (Gregorio Relaño Cobián)...................................................................Member

Parcaixa, SGPS, S.A. (Paulo Alexandre da Rocha Henriques)........................................................................Member

REN – Redes Energéticas Nacionais, SGPS, S.A. (Maria José Menéres Duarte Pacheco Clara)............Member

REN Serviços, S.A. (Pedro Henriques Gomes Cabral).....................................................................................Member

Viesgo Infraestructuras Energéticas, S.L. (Javier Anzola Pérez)...................................................................Member

Fiscal and Supervisory Body

PricewaterhouseCoopers & Associados, Lda. (SROC)................................................................. Executive member

José Manuel Henriques Bernardo (ROC).........................................................................................Alternate member

8.3 Subsidiary
OMIClear, C.C., S.A. – Fifty percent (50 %) share in the equity capital of  7 500 000.00 EUR.
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Financial statements and annexes 
as at 31 December 2015

Balance Sheet

Notes on pages 26 to 47 are an integral part of  the above financial statements.
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Profit and Loss Account / Income Statement

Statement of Changes in Equity

Notes on pages 26 to 47 are an integral part of  the above financial statements.

Notes on pages 26 to 47 are an integral part of  the above financial statements.
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Cash Flow Statement

Notes on pages 26 to 47 are an integral part of  the above financial statements.
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Annex to the financial statements

1 General information
OMIP – Pólo Português, S.G.M.R., S.A., whose previous name was OMIP – Operador do Mercado Ibérico 
de Energia (Pólo Português), S.G.M.R., S.A. was constituted under Order 360/ME/2003 of  the Ministry of  
Economic Affairs, of  6 June, and had its public deed signed on 16 June 2003.

The company began its activity on 10 December 2003, its purpose being the organisation and manage-
ment of  a support system for conducting transactions and settlements in the Iberian Energy Market, and 
thus being responsible for:

a)	 the management of  organised energy forward contracts;

b)	 the mediation of  agents with the purpose of  establishing commercial relationships in the Iberian Elec-
tricity Market;

c)	 the management of  other markets of  energy-based products;

d)	 the provision of  settlement services within the organised electricity markets;

e)	 the provision of  settlement services for standard transactions in non-organised energy markets; and;

f)	 the organisation of  market services within the operational electricity system.

On 18 October 2011, OMIP’s share capital became 50 % held by OMIP – Operador 

On 18 October 2011, OMIP’s share capital became 50 % held by OMIP – Operador do Mercado Ibérico 
(Portugal), SGPS, S.A. (OMIP SGPS), and 50 % by OMEL – Operador del Mercado Iberico de Energía, Polo 
Español, S.A. (OMEL).

Until 12 September 2013, OMIP held the entire share capital of  OMIClear, C.C., S.A. (OMIClear), whose 
corporate purposes are the management of  a clearing house as central counterparty, and of  the settlement 
system. 

These financial statements were approved by the Board of  Directors at its meeting held on 15 March 2016 
and are subject to the approval of  the shareholders. In the opinion of  the Board, these financial statements 
reflect a true and fair view of  the operations carried out by OMIP, as well as its financial position, perform-
ance and cash flows.

2	 Accounting standards for financial reporting

2.1. Basis of preparation

These financial statements were prepared in agreement with the ruling accounting and financial reporting 
standards (IFRS), issued and in force or issued and adopted on 31 December 2015.

The preparation of  financial statements in agreement with the SNC calls for the use of  estimates, assump-
tions and critical judgements when determining the accounting policies to be adopted by OMIP, with a 
significant impact on the accounting value of  assets and liabilities, and on income and expenses for the 
reporting period.   

Although these estimates are based on the Board’s best knowledge and expectations of  current and future 
events and activities, the current and future results may be different. Note 3.18 presents the areas involving 
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greater judgement calls and complexity, or the areas in which the assumptions and estimates are relevant 
to the financial statements. 

2.2. Derogation to the SNC provision (Accounting Standardisation System) 

During the period covered by these financial statements there were no exceptional cases directly 
requiring the derogation to any SNC provision.

2.3. Comparability of financial statements  

All the information in these financial statements is comparable to that of  the previous year.

3 Main accounting policies  
The main accounting policies used to prepare the financial statements are described below. Unless other-
wise stated, these policies have consistently been applied to all topics presented.

3.1. Shareholdings – Subsidiaries

Subsidiaries are all entities (including those created for special purposes) in which OMI has the power to 
decide on financial or operating policies. This is usually associated with the direct or indirect control of  
more than half  of  the voting rights. The existence and effect of  potential voting rights that are currently 
exercisable or convertible are considered when assessing whether OMI is in control of  an entity. 

Shareholdings in subsidiaries or associates are recorded as the value resulting from applying the equity 
accounting method. According to this method, the portion of  results achieved in subsidiaries and associ-
ates, in proportion to the shareholding, are included in the profit and loss account / income statement, 
and the portion of  their net worth, considering any implicit added values resulting from fair value ad-
justments and goodwill is reflected in the balance sheet. These values are calculated from the approved 
financial statements of  the subsidiaries and associates, or in the absence thereof, on the basis of  the best 
possible estimates, having the financial year of  the Company as a reference date.

3.2. Currency translation

3.2.1 Functional and presentation currency

Unless clearly stated otherwise, the financial statements of  OMIP and the notes to this annex are presented 
in EUR.

3.2.2 Transactions and balances

Transactions made other than in a currency other than EUR are translated into the functional currency at the 
exchange rates at the dates of  the transactions. Exchange gains or losses arising from the payment/receipt 
of  transactions and of  the translation by the currency rate at the balance sheet date of  the cash assets 
and liabilities denominated in a foreign currency are recorded in the income statement, under Interest and 
similar income obtained and Interest and similar expenses incurred, if  related to loans or Other income and 
gains or Other expenses and losses, for all other balances / transactions.
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3.2.3 Exchange rates used

Foreign currency exchange rates used in the translation of  balances denominated in foreign currency are 
the following:

3.3. Property, plant and equipment

Property, plant and equipment are valued at cost deducted from accumulated depreciation and accumu-
lated impairment losses. This cost includes the estimated cost at the date of  transition to IFRS, and the 
acquisition costs for assets acquired after that date.

The acquisition cost includes the purchase price of  the asset, costs directly attributable to its acquisition 
and those incurred in preparing the asset for its commissioning. 

Subsequent expenses incurred with renovations and major repairs that may extend the lifespan of  the as-
sets are accounted for in the asset cost. 

The cost of  repairs and maintenance services of  a current nature are recorded as expenses in the period 
in which they occurred. 

Property, plant and equipment are depreciated systematically for the duration of  their estimated lifespan 
according to the straight line method.

 

The lifespan of  each asset is reviewed at the end of  every year so as to ensure that the depreciation is in 
accordance with its consumption patterns. Changes in lifespan are treated as alterations to the accounting 
estimate and are applied prospectively.  

Gains or losses resulting from the disposal of  assets are calculated as the difference between the net realiz-
able value and the book value of  the asset and are recorded in the income statement. 

3.4. Impairment of assets   

Assets with a finite useful life are tested for impairment whenever events or changes in circumstances indi-
cate that the carrying amount of  an asset may not be recoverable. 

Whenever the determined recoverable amount is less than the book value of  assets, the company will as-
sess whether the loss situation is permanent or definite, and if  so it will record the impairment loss. In 
cases where the loss is not considered permanent and definite, the grounds for this conclusion must be 
disclosed.

The recoverable amount is the higher of  the asset’s fair value less costs to sell and its value in use. To de-
termine whether or not there is impairment, the assets are allocated to the lowest level for which there are 
separate identifiable cash flows (cash generating units). 

Non-financial assets, other than goodwill, for which impairment losses were recorded, are calculated at each 
reporting date on the possible reversal of  impairment losses.

Currency

USD
GBP

2015

1,0925
0,7369

2014

1,2155
0,7825

Years

Between 3 and 5 years
Between 3 and 10 years

 

Vehicles
Office equipment
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When impairment is recorded or reversed, asset amortisation and depreciation is recalculated prospectively 
based on the recoverable amount. 

3.5. Financial assets   

The Board of  Directors determines the classification of  financial assets on the date of  initial record, accord-
ing to the purpose of  their purchase, and reassesses this classification at each reporting date.

Financial assets can be classified as:
a)	 Financial assets at fair value through profit or loss – include non-derivative financial assets held for 

trading regarding short-term investments and assets at fair value through profit or loss on the date on 
which they were first recognised;

b)	 Loans granted and accounts receivable – include non-derivative financial assets with fixed or determi-
nable payments not quoted in an active market;

c)	 Investments held to maturity – include non-derivative financial assets with fixed or determinable pay-
ments and fixed maturities for which the entity has the intention and capacity to hold until maturity;

d)	 Financial assets held for sale – they include available-for-sale non-derivative financial assets that are 
designated as available for sale on initial recognition or that do not fit the above categories. They are 
recorded as non-current assets except if  there is intention to sell them within 12 months after the bal-
ance sheet date. 

Purchases and sales of  investments in financial assets are recorded on the date of  the transaction, that is, 
on the date on which OMIP undertakes to purchase or sell the asset.

Financial assets at fair value through profit or loss are initially recorded at fair value, with transaction costs 
recorded in profit and loss. These assets are subsequently measured at fair value, and the gains and losses 
resulting from the change in fair value are posted in profit or loss for the period in which they arise under 
the heading “Net financial costs”, which also includes interest and dividends received.

Available-for-sale financial assets are initially recorded at fair value plus transaction costs. In the subsequent 
periods, they are measured at fair value and the fair value variation is posted in fair value reserve in equity. 
Interest and dividends from available-for-sale financial assets are recorded in profit or loss in the period in 
which they arise under the heading “Other operating gains”, where the right to receive it is established.

The fair value of  listed investments is based on market prices (“bid”). If  there is no active market, OMIP 
establishes the fair value through valuation techniques. These techniques include using recent arm’s length 
transactions, as long as market conditions allow for the comparison with instruments that are substantially 
similar, and the calculation of  “cash flow” discounted when information is available, favouring market infor-
mation at the expense of  the target entity’s internal information.   

Accounts receivable are classified on the balance sheet as “Other receivables”. A provision for the impairment 
of  accounts receivable is established when there is objective evidence that the company will not be able to 
collect all amounts due in accordance with the original terms of  the transactions that gave rise to them. 

3.6. Clients and other accounts receivable        

The items “Clients” and “Trade receivables” constitute rights receivable for the sale of  assets or services in 
the normal course of  OMIP’s business, and are initially recorded at fair value and subsequently measured at 
amortised cost, less impairment adjustments (where applicable). If  there is a formal agreement for the defer-
ral of  amounts receivable, the fair value is determined in line with the effective interest rate method, which 
is the rate that exactly discounts estimated future cash payments through the expected repayment date.

Impairment losses on Clients and Trade receivables are recorded when there is objective evidence that 
they will not be recovered under the initial terms of  the transaction. The identified impairment losses are 
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recorded in the income statement, under Impairment in accounts receivable, and are subsequently reversed 
through profit or loss if  the impairment indicator ceases to exist. 

3.7. Cash and cash equivalents

Cash and cash equivalents include cash on hand, bank deposits, other short-term high liquidity financial 
investments with original maturities of  up to three months and overdrafts. These are presented in the Bal-
ance Sheet in the current liabilities under the heading “Loans granted” and are taken into consideration in 
the preparation of  the statements of  cash flow, as cash or cash equivalents.

3.8. Share capitall

Ordinary shares are classified under equity capital.

Costs directly attributable to the issuing of  new shares or options are presented in own capital as a deduc-
tion, net of  taxes, to the amount issued.

3.9. Suppliers and Other accounts payable

The items “Suppliers” and “Other accounts payable” constitute obligation to pay for the procurement of  as-
sets or services and are initially recorded at fair value, and subsequently measured at amortised cost using 
the effective interest rate method.   

3.10. Financial liabilities

The Board of  Directors determines the classification of  financial liabilities on the date when they are first 
recorded, in accordance with IFRS 27 – Financial instruments.

Financial liabilities may be classified / measured as:
(a)	 At cost or at amortized cost deducted of  any impairment loss;
(b) At fair value with changes in fair value being recorded in the income statement.

OMIP classifies and measures at cost or at amortized cost, financial liabilities: i) that are short-term or 
have a defined maturity; ii) whose interest yield may be flat-rated, fixed-rated or variable-rated as indexed 
to market indices; and iii) where there is no contractual clause which could alter the liability of  refunding 
the nominal value and the accrued interest payable.

For liabilities recorded at amortized cost, the interest earned in each period, is determined according to 
the effective interest rate method, which is the rate that deducts exactly the estimated future cash pay-
ments throughout the expected lifespan of  the financial instrument.  

Financial liabilities which result from financing obtained, accounts payable (suppliers, other creditors, 
etc.) and equity capital instruments as well as any associated derivative contracts not traded on an active 
market or whose fair value cannot be accurately determined, are recorded at cost or amortized cost.

An entity must derecognise a financial liability (or part of  a financial liability) only when it is extinguished, 
that is, when the obligation set up under contract is paid, is cancelled or expires.

3.11. Income tax

The company is subject to corporate income tax (IRC) at a rate of  17 % over the taxable amount up to 
15 000.00 EUR, with the 21 % rate applying to the remaining taxable amount. To the corporate income 
tax thus obtained is added a surplus applicable to the taxable income, whose rate can vary up to 1.5 %, as 
well as the autonomous tax on charges, in agreement with the rates stated in Article 88 of  the Corporate 
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Income Tax Code. To determine the taxable amount, to which the mentioned tax rate is applied, the amounts 
not accepted fiscally are added to and subtracted from the accounting result. The difference between the 
accounting and tax result may be temporary or permanent.

Income tax for the period comprises current taxes and deferred taxes. Taxes on income are recorded in the 
income statement, except if  they relate to items directly recorded in the equity capital. The amount of  cur-
rent income tax payable is determined based on total income before tax, adjusted in agreement with tax 
regulations. 

Deferred tax is recorded using the liability method, which is based on the balance sheet and takes into ac-
count temporary differences arising from the difference between the tax bases of  assets and liabilities and 
their carrying values in the financial statements. 

Deferred taxes are calculated according to the tax rates in force or officially announced at the balance sheet 
date, and which are expected to be applicable on the effective date of  deferred tax assets, or on the date 
when the deferred tax liabilities are paid.

Deferred tax assets are recorded to the extent that it is likely that future taxable profits will be available to 
cover the temporary difference. Deferred tax liabilities are recorded for all temporary taxable differences, 
except for those relating to: (i) the initial recognition of  goodwill; or (ii) the initial recording of  assets and 
liabilities that do not result from a concentration of  activities, and that, at the time of  transaction, will affect 
neither the accounting nor the tax results. However, in relation to temporary taxable differences related to 
investments in subsidiaries, these must not be recorded because: (i) the parent company is able to control 
the timing for reversal of  the temporary difference; and (ii) it is likely that the temporary difference will not 
be reversed in the near future.

3.12. Provisions, contingent liabilities and contingent assets

Provisions are recorded when OMIP has: i) a present legal or constructive liability resulting from past events; 
ii) for which it is more likely that an outflow of  internal funds will be required to pay that liability; and iii) the 
amount can be reasonably estimated. Whenever one of  the criteria is not met or the liability is conditional 
on the occurrence (or non-occurrence) of  a future event, OMIClear discloses it as a contingent liability, unless 
the evaluation of  the enforceability of  the outflow of  funds for the payment thereof  is unlikely to occur.

Provisions are measured at the current value of  estimated expenses needed to pay the liability using a pre-
tax rate that reflects market evaluation for the discount period and for the risk of  provisions in question.

Contingent liabilities are not recorded in the financial statements, but are always disclosed when an outflow 
of  funds embodying economic benefits is likely to occur. 

Contingent liabilities are not recorded in the financial statements, but are disclosed when a future inflow of  
funds is likely to occur.

3.13. Leases

Leases of  property, plant and equipment in relation to which OMIP substantially holds all the risks and ben-
efits inherent to asset ownership are classified as financial leases. Agreements where the analysis of  one or 
more specific situations of  the contract point to that nature are also classified as financial leases. All other 
leases are classified as operating leases.

Financial leases are capitalised at the beginning of  the lease for the current value of  minimum lease payments, 
each determined at the start of  the contract. The resulting debt of  a financial lease contract is recorded net 
of  financial charges under the heading “Loans”. Financial charges included in the rent and the depreciation of  
leased assets are recorded in the income statement in the period to which they relate.
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Property, plant and equipment acquired through financial leases are depreciated over the shorter of  the 
lifespan of  the asset and the leasing period when OMIP has no purchase option at the end of  the contract, 
or for the estimated lifespan of  the asset when the company has intention to acquire the assets at the end 
of  the contract.

In operating leases, rents payable are recorded as a cost in the income statement on a straight-line basis over 
the lease term.

3.14. Expenses and income 

Expenses and income are recorded in the period to which they relate, regardless of  having been paid 
or received, in agreement with the principles of  accrual accounting periods. The differences between the 
amounts received and paid and the corresponding income and expenses are recorded as assets or liabilities 
of  they qualify as such.    

3.15. Revenue

Revenue is the fair value of  the amount received or receivable for the sale of  goods and/or services in the 
normal course of  OMIClear’s activity. Revenue is presented net of  any real or estimated amounts, or both, 
for sales returns, commercial discounts, quantity discounts, and pre or cash payments. These amounts are 
estimated based on historical information, specific contractual terms, or future expectations regarding the 
evolution of  revenue, which are deducted when the revenue is recorded, by recording the appropriate li-
abilities. Where there is a formal agreement for the deferral of  amounts receivable, the fair value of  the 
revenue is determined based on the effective interest rate method, which is the rate that exactly discounts 
estimated future cash payments or receipts for the reimbursement period provided.

Revenue from the sale of  products is recorded when: i) the revenue amount can be reliably estimated; ii) 
the economic benefits are likely to flow to OMIP; and iii) a significant part of  risks and benefits have been 
transferred to the buyer.

Revenue from services provided is recorded according to the percentage of  completion or based on the 
contract period, when the service provision is not associated with the performance of  specific activities, but 
rather to the continuing provision of  service. 

3.16. Distribution of dividends

The distribution of  dividends to OMIP shareholders is recorded as a liability in the financial statements in 
the period in which the dividends are approved by its members.

3.17. Netting of balances and transactions

Assets, liabilities, income and expenses are not netted unless required or permitted by the IFRS.

3.18. Critical estimates and assumptions presented

Estimates and assumptions with impact on OMIP’s financial statements are continually evaluated, representing 
at each reporting date the Board’s best estimate, taking into account the historical performance, accumulated 
experience and expectations about future events that, under the circumstances, are believed to be reasonable.

The intrinsic nature of  the estimates may cause the actual reflection of  the estimated situations, for financial 
reporting purposes, to differ from the estimated amounts. The estimates and assumptions with a significant 
risk of  causing a material adjustment to the carrying amount of  assets and liabilities during the subsequent 
period are the following:
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Relevant accounting estimates

3.18.1.	Provisions

OMIP periodically analyses any liabilities arising from past events that should be recorded or disclosed.

The subjectivity inherent to the determination of  probability and of  the internal resources required to pay 
the liabilities may lead to significant adjustments, because of  the varying assumptions used or due to the 
future recording of  provisions previously disclosed as contingent liabilities.  

3.18.2.	Tangible and intangible fixed assets

The determination of  the lifespan of  assets and the depreciation/amortisation method to use is key to de-
termining the amount of  depreciation/amortisation recorded in the income statement for each period.

These two parameters are defined according to the Board’s best discretion for assets and businesses in 
question, taking into account, where possible, the practices adopted by sector companies at international 
level.

3.18.3. Impairment

The determination of  an eventual impairment loss may be triggered by various events, many of  which out-
side OMIP’s sphere of  influence, such as: i) future availability of  funding; and ii) the cost of  capital or any 
other changes internal or external to OMIP.  

The identification of  impairment indicators, the estimation of  future cash flows and the determination of  
the fair value of  assets imply a high degree of  judgement by the Board as regards the identification and 
evaluation of  the different impairment indicators, expected cash flows, applicable discount rates, lifespan 
and residual values.

3.19. Events after the balance sheet date
The events after the financial statement dates that provide additional information about the existing con-
ditions at the time of  the financial statements are shown in the company’s financial statements. Material 
events after the date of  the financial statements that provide information about the conditions occurring 
after the financial statements are disclosed in the notes to the financial statements.
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4 Cash flows 

4.1. Cash and cash equivalents not available for use  

OMIP has no cash balance or cash equivalent with restrictions on their use for the year under review.

4.2. Breakdown of values posted in “Cash and bank deposits 

As at 31 December 2015 and 31 December 2014, the breakdown of  cash and bank deposits is the fol-
lowing: 

The breakdown of  the amount considered as final balance under “Cash and cash equivalents” for the pur-
pose of  preparing the cash flow statement for the year ending 31 December 2015 and 31 December 2014 
is as follows:

 

On 31 December 2015, the company no longer has any term deposit, as it made a loan to the shareholder 
OMIP SGPS in the amount of  500 000 EUR in March 2015.

5	1.	Accounting policies, changes in 
	 accounting estimates and errors    

5.1. Changes in rules  

During the period in question, no new rules, changes or interpretations of  existing rules were published 
that should be considered by OMIP.

5.2. Changes in accounting policies 

During the period in question, there were no changes in the accounting policies considered in the prepara-
tion of  these financial statements.
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5.3. Changes in accounting estimates

During the period in question, there were no changes in the accounting estimates considered in the prepa-
ration of  these financial statements.

5.4. Prior period errors
During the period in question, no errors were identified that concerned prior periods.

6 Property, plant and equipment 
During the period ending 31 December 2014 the movements recorded under the heading of  property, 
plant and equipment were as follows:

During the period ending 31 December 2015, the movements recorded under the heading of  property, 
plant and equipment were as follows:

Depreciation of  property, plant and equipment are fully recorded under the heading Expenses/ reversals of  
depreciation and amortisation in the income statement.
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Additions to property, plant and equipment made in the period ending 31 December 2015 relate mainly 
to administrative equipment.

7	Investments – Equity method 
On 31 December 2015 and 31 December 2014, the investment in associated companies corresponds to 
50 % of  the share capital of  OMIClear – C.C., S.A.
The breakdown of  the associated company is as follows:

Investments in the periods are detailed below:

Dividends received from Omiclear were subject to a withholding tax at the rate of  25 % borne by Omiclear

8 Other financial assets
The amounts shown in this heading refer to the monthly contributions made by the company to the Labour 
Compensation Fund (FCT – Fundo de Compensação do Trabalho), under Law 70/2013.
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9 Other receivables
In the periods ended 31 December 2015 and 31 December 2014, the heading “Other receivables” is bro-
ken down as follows:

Breakdown of  “Other income accruals”:

In December 2015, OMIP SGPS settled half  the loan it had received in March of  the same year.

During these periods, there were no differences between book values and their fair value.

10 Clients
The breakdown of  the heading “Clients” for the periods ending 31 December 2015 and 31 December 
2014 is as follows: 

Current Non-current Total Current Non-current Total

Clients - Related parties (note 30) 61.918 - 61.918 180.648 - 180.648 
Clients - Third parties 46.628 46.628 24.608 24.608 

108.546 - 108.546 205.256 - 205.256 
Impairment - - - - - -       

108.546 - 108.546 205.256 - 205.256 

31-12-2015 31-12-2014

During these periods, there were no differences between the book values and their fair value. 

.
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11 State and other public entities
In the periods ended 31 December 2015 and 31 December 2014, the balances of  the heading “State and 
other public entities” are as follows:

For these periods, the balance of  Corporate tax (IRC) is broken down as follows: 

12 Deferrals
On 31 December 2015 and 31 December 2014, OMIP recorded the following balances under the heading 
“Deferrals”:

Active deferrals

13 Share capital
On 31 December 2015 and 31 December 2014, OMIP’s share capital, in the amount of  2 500 000 EUR, 
was fully subscribed and paid for, represented by 250 000 shares, each with a nominal value of  10 EUR. 

On 31 December 2015 and 31 December 2014 the share capital is broken down as follows:
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14 Issue premium
Issue premiums in the amount of  1 193 711 EUR resulted from a share capital increase in 2004 with 
OMEL’s entry into the capital of  the company, a capital increase from the previous shareholder REN. Later, 
part of  this amount was used to cover a capital increase.

15 Legal reserves  
In agreement with the corporate law in force, the company is required to transfer to legal reserves at least 
5 % of  the net annual income until it represents 20 % of  capital. This reserve cannot be distributed unless 
the company is liquidated, and can only be used to cover losses after other reserves are used, or added to 
capital.

On 31 December 2015, this reserve amounted to 184 528 EUR (2014: 165 343), therefore short of  the 
20 % of  share capital.

16 Adjustment in financial assets 
The amount of  1 114 928 EUR under this heading corresponds to the re-evaluation of  OMIClear following 
the sale of  50 % made by OMIP to OMIE in September 2013.

17 Suppliers 
During the periods ended 31 December 2015 and 31 December 2014, the heading including all current 
“Suppliers” is as follows:

18 Other accounts payable  
As at 31 December 2015 and 31 December 2014, the breakdown of  the heading “Other accounts pay-
able” is as follows:  
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19 Services rendered
Services rendered and recognised in the income statement are broken down as follows:

Management systems maintenance services were recorded under “Other Income and Profits”.

20 Supplies and external services
The breakdown of  costs incurred with “Supplies and external services” is as follows:

The most relevant items under “Supplies and external services” are specialised tasks that essentially include 
(i) the maintenance of  systems and access to IT platforms and (ii) the management fees that offset the ef-
forts/work in favour of  OMIP by collaborators of  other Group companies.

21 Staff  costs
Staff  costs incurred during the periods ended 31 December 2015 and 2014 were as follows: 

In 2015, the average number of  OMIP staff  was 12 (2014: 13).
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22 Other income and gains
The heading “Other income and gains” is broken down as follows:

The heading “Business fees” includes the business fees charged to OMIClear, as all OMIP businesses are 
cleared by OMIClear. 

The heading “Management fees” includes the amounts charged by OMIP to other Group companies for pro-
viding them with human resources to carry out the work arising from the activities of  those companies.

In 2015, the business fee recorded a negative change because market values also dropped significantly. 

23 Other expenses and losses  
The breakdown of  “Other expenses and losses” is as follows:

Costs with market operations include fixed monthly fees/commissions charged by market makers. These members 
ensure adequate levels of liquidity and depth of market offers. The variations recorded result from the renegotiation 
of commissions in the year under review.

“Contributions / Levies” includes the costs borne by the company in 2015 as a result of  being a member of repre-
sentative entities in the sector, namely the APE (Association of Power Exchanges), EUROPEX, among others.

24 Expenses and financial income
The breakdown of  expenses and financial income in the periods of  2014 and 2013 is as follows:
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In 2015, the company’s financial income was lower than that of  2014, due to the low interest rates on 
investments paid by the banks.

25 Income tax
On 31 December 2015 and 31 December 2014, the heading “Income tax” is as follows: 

31-12-2015 31-12-2014

Current income tax 47.520 58.289 
Tax relating to prior periods (2011 and 2012) 48.926 - 
Excess tax estimate (13.869) - 

82.577 58.289 

The tax rate used for the valuation of  taxable differences at the balance sheet date for the year ended 31 De-
cember 2015 was 17 % for taxable values up to 15 000 EUR, and 21 % for values in excess of  this amount, 
in addition to a surcharge of  1.5 % (2014: 17 % for taxable values up to 15 000 EUR, and 23 % for values 
in excess of  this amount, in addition to a surcharge of  1.5 %). The shortfall in tax estimate was due to a tax 
adjustment on profits that the company had to make for the years 2011 and 2012.

25.1. Deferred taxes
As at 31 December 2015 and 31 December 2014, no situations generated deferred tax assets or liabilities.

25.2. Reconciliation of tax rate
The reconciliation of  the effective tax rate for the periods ended 31 December 2015 and 2014 is shown 
below: 

Pre-tax results 15.000 126.649 15.000 235.117 
Tax rate 17,0% 21,0% 17,0% 23,0%

2.550 26.596 2.550 54.077 

29.146 56.627 
Non-deductable expenses 4.953 11.865 
Non-taxable income (3.747) (39.317)
Surcharge 2.211 2.071 
Separate settlement 14.957 25.363 
Additional corporate tax (2011 and 2012) 48.926 - 
Excess corporate tax estimate (13.869) - 

82.578 56.609 

Current income tax 47.520 58.289 
Additional corporate tax (2011 and 2012) 48.926 - 
Excess corporate tax estimate (13.869) - 
Income tax 82.577 58.289 
Effective tax rate 58,3% 23,3%

31-12-2015 31-12-2014

The tax rate used for determining the amount of  tax in the financial statements is as follows:
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26 Dividends
OMIP paid dividends during the period ended 31 December 2015 in the amount of 172 646 EUR to the OMIP 
SGPS and OMEL shareholders, in the proportion to their shares in the company’s capital (2014: 535 796 EUR).

Dividends paid were subject to a 25 % withholding tax rate.

27 Commitments
As at 31 December 2015 and 31 December 2014, there were no other commitments undertaken by the 
company and not reflected in the financial statements.

28 Contingencies
Contingent liabilities
As at 31 December 2015 and 31 December 2014, OMIP did not record any contingent liabilities.

Contingent assets
As at 31 December 2015 and 31 December 2014, OMIP did not record any contingent assets.

29 Information required by law
Under paragraph 1 of  Article 21 of  Decree-law 411/91, of  17 October, OMIP confirms that it does not owe 
any contributions to Social Security or to Treasury.

30 Related companies  
On 31 December 2015, OMIP was 50 % owned by OMIP – Operador do Mercado Ibérico (Portugal), SGPS, 
SA and 50 % by OMEL – Operador del Mercado Ibérico de Energia, Polo Espanõl, SA:

Nature of the relationship with the related parties:

Shareholders:
-	OM IP, SGPS
-	OM EL

Subsidiaries:
-	OM ICLear – C.C., SA

Other related parties:
-	OM I – Polo Espanõl, SA
-	R EN – Rede Electrica Nacional, SA.
-	R EN – Gasodutos, SA
-	R EN – Serviços, SA.
-	C aixa Geral de Depósitos
-	 Banco Comercial Português, SA
-	 EDP – Energias de Portugal, SA
-	 Gás Natural SDG, SA
-	 Iberdrola Generacion Espanã, SAU
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30.1. Transactions with shareholders:

In the periods concerned, OMIP made the following transactions with its shareholders:

30.2. Debit and credit balances with shareholders

As at 31 December 2015 and 31 December 2014, the balances resulting from transactions made with 
shareholders were the following: 

31-12-2015 31-12-2014
Other accounts receivable
OMIP SGPS (note 11) 288.904 120.638 

288.904 120.638 

Other accounts payable
OMIP SGPS (note 18) 33.963 28.400 

33.963 28.400 

31-12-2015 31-12-2014
Other accounts receivable
OMIP SGPS (note 11) 288.904 120.638 

288.904 120.638 

Other accounts payable
OMIP SGPS (note 18) 33.963 28.400 

33.963 28.400 

30.3. Transactions with subsidiaries:

During the periods concerned, OMIP made the following transactions with the following subsidiaries:
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30.4. Debit and credit balances with shareholders:

As at 31 December 2015 and 31 December 2014, the balances resulting from transactions made with 
subsidiaries were the following:

30.5. Transactions with other related parties:

 During the periods concerned, OMIP made the following transactions with the entities below:

30.6. Debit and credit balances with other related parties:

At the end of  the periods ending 31 December 2015 and 31 December 2014, the balances resulting from 
transactions made with other related parties are as follows:

30.7. Management remunerations

During the periods ended 31 December 2015 and 2014, the remunerations earned by OMIP’s Board of  
Directors were as follows:



055

31 Subsequent events
Until the date when these financial statements were approved, the Board of  Directors had no knowledge of  
any subsequent events that should be recorded or disclosed therein.

Lisbon, 15 March 2016

The Board of Directors,

Pedro Jesus Mejía Gómez                                                       

Abengoa, S.A.
Ana Raquel Díaz Vázquez 

José Isidoro d’Oliveira Carvalho Netto

 Banco Santander, S.A.
Carlos Martin de los Santos Bernardos

Certified Accountant, no. 85946
Manuela Lopes dos Santos

EDP – Energias de Portugal, S.A. 
Carlos Manuel Sola Pereira da Mata

Gas Natural, SDG, S.A. 
Rosa María Sanz García

Parcaixa, SGPS, S.A.
Paulo Alexandre da Rocha Henriques

Endesa Generación Portugal, S.A.
Adolfo Javier de Rueda Villén

Iberdrola Generación España, S.A.U. 
Gregorio Relaño Cobián

REN – Redes Energéticas Nacionais, SGPS, S.A. 
Maria José Menéres Duarte Pacheco Clara

Viesgo Infraestructuras Energéticas, S.L. 
Javier Anzola Pérez

REN Serviços, S.A. 
Pedro Henriques Gomes Cabral
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Statutory Audit Report 
 
(Free translation from the original in Portuguese) 
 
Introduction 
 
1 We have audited the financial statements of OMIP – Polo Português, S.G.M.R., S.A., comprising 
the balance sheet as at December 31, 2015 (which shows total assets of Euro 6,882,029 and total 
shareholder's equity of Euro 6,078,049, including a net profit of Euro 59,072), the statement of 
income by nature, the statement of changes in equity and the statement of cash flows for the year then 
ended, and the corresponding notes to the accounts. 
 
Responsibilities 
 
2 It is the responsibility of the Board of Directors to prepare the Directors’ Report and the 
financial statements which present fairly, in all material respects, the financial position of the 
Company, the results of its operations, the changes in equity and the cash flows, as well as to adopt 
appropriate accounting policies and criteria and to maintain an appropriate system of internal control. 
 
3 Our responsibility is to express an independent and professional opinion on these financial 
statements based on our audit. 
 
Scope  
 
4 We conducted our audit in accordance with the Standards and Technical Recommendations 
issued by the Institute of Statutory Auditors which require that we plan and perform the audit to 
obtain reasonable assurance about whether the financial statements are free from material 
misstatement. Accordingly, our audit included: (i) verification, on a sample basis, of the evidence 
supporting the amounts and disclosures in the financial statements and assessing the reasonableness 
of the estimates, based on the judgements and criteria of the Board of Directors used in the 
preparation of the financial statements; (ii) assessing the appropriateness of the accounting principles 
used and their disclosure, as applicable; (iii) assessing the applicability of the going concern basis of 
accounting; and (iv) assessing the overall presentation of the financial statements. 
 
5 Our audit also covered the verification that the information included in the Directors’ Report is 
consistent with the financial statements. 
 
6 We believe that our audit provides a reasonable basis for our opinion. 
 
Opinion 
 
7 In our opinion, the financial statements referred to above present fairly in all material respects, 
the financial position of OMIP – Polo Português, S.G.M.R., S.A. as at December 31, 2015, the results of 
its operations, the changes in equity and the cash flows for the year then ended, in accordance with 
generally accepted accounting principles in Portugal.  
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Report on other legal requirements  
 
8 It is also our opinion that the information included in the Directors’ Report is consistent with 
the financial statements for the year. 
 
 
April 13, 2016 
 
 
PricewaterhouseCoopers & Associados   
- Sociedade de Revisores Oficiais de Contas, Lda. 
represented by: 
 
Rui Jorge dos Anjos Duarte, R.O.C.  
 
 
(This is a translation, not to be signed) 
 




