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 Sensitivity: C1 Public 

 
 

On December 17, 2025, the BME SMART DR (A0900) M3 segment, corresponding to Financial 
Derivatives, experienced an incident affecting Trading Unit “I”, which manages IBEX 35 Futures 
contracts. This situation caused an interruption in the trading activity of these contracts. 

 

The issue began at 09:13 CET, when the trading unit became blocked due to an internal 
inconsistency triggered by a complex transaction involving implied orders. As a result, new 
incoming orders could not be processed, and IBEX Futures trading was halted. 

 

The impact was limited exclusively to the contracts managed by this trading unit; all other market 
segments and instruments continued operating normally. 

 

After detecting the incident, several actions were taken to restore normal operations: 

 

• The root cause was identified as being related to the implied prices functionality, which 
was immediately disabled by the Derivatives Operations team. 

• Two restart attempts were carried out: 

o First restart (10:45 CET): Unsuccessful due to a sequence misalignment between 
the sequencer and the matching engine. 

o Second restart (13:30 CET): A full restart that successfully restored both trading 
and sequencing processes, with the contracts remaining suspended. 

• Following the restart, order books were cleaned, data integrity was verified, and trading 
was reopened through an auction at 17:50 CET. 

 

The remainder of the session proceeded without further issues, and the market closed in an 
orderly manner at 22:00. 

 

The root cause has been identified as a software defect in the implied prices functionality. A 
corrected version is currently undergoing validation and is scheduled for deployment into 
production during the second half of January 2026. Additional improvements to the restart 
mechanisms will also be implemented to enhance operational resilience. 
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This material has been prepared by Bolsas y Mercados Españoles, Sociedad Holding de Mercados y Sistemas Financieros S. A. (BME), its subsidiaries, affiliates 
and/or their branches (together, "BME") for the exclusive use of the persons to whom BME delivers this material. This material or any of its content is not to be 
construed as a binding agreement, recommendation, investment advice, solicitation, invitation or offer to buy or sell financial information, products, solutions or 
services. The information does not reflect the firm positions (proprietary or third party) of the entities involved in the Spanish Securities Market. BME is under no 
obligation to update, revise or keep current the content of this material, and is subject to change without notice at any time. No representation, warranty, 
guarantee or undertaking – express or implied – is or will be given by BME as to the accuracy, completeness, sufficiency, suitability or reliability of the content of 
this material. 

The opinions presented are theoretical and, therefore, the content hereof is intended for informational purposes only and should not be used for portfolio or 
asset valuations, or as the basis for any investment recommendations. Neither contributing Entities, nor Bolsas y Mercados Españoles, Sociedad Holding de 
Mercados y Sistemas Financieros S.A.(BME) nor any of its subsidiaries, accept responsibility for any financial loss or decision made based on the information 
contained in this material. In general, neither Bolsas y Mercados Españoles, Sociedad Holding de Mercados y Sistemas Financieros S. A. (BME) nor any of its 
subsidiaries, nor the contributing Entities, their directors, representatives, associates, subsidiaries, managers, partners, employees or advisors accept any 
responsibility for this information or unauthorised use of the same. 

This material is property of BME and may not be printed, copied, reproduced, published, passed on, disclosed or distributed in any form without the express prior 
written consent of BME. 
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