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Disclaimer 

This presentation, which is personal to the recipient, has been prepared and produced by Bolsas y Mercados Españoles, Sociedad Holding de Mercados 

y Sistemas Financieros, S,A, (“BME”) solely for the benefit of investment analysis and may not be used for any purpose other than assessment of 

investments concerning BME. Unless otherwise stated, BME is the source for all data contained in this presentation. Such data is provided as at the date 

of this presentation and is subject to change without notice.  

 

This presentation is strictly confidential and is being furnished to you solely for your information, It may not be reproduced, redistributed, passed on or 

published, in whole or in part, to any other person for any other purpose. This presentation does not constitute or form part of, and should not be 

construed as, an offer or invitation for the sale of or the subscription of, or a solicitation of any offer to buy or subscribe for, any securities, nor shall it or 

any part of it or the fact of its distribution form the basis of, or be relied on in connection with, any offer, contract, commitment or investment decision 

relating thereto, nor does it constitute a recommendation regarding the securities of BME.  

 

Neither this presentation nor any copy of it may be taken, transmitted into or distributed in the United States, the United Kingdom, Canada, Australia or 

Japan except by or on the express instructions of BME. The distribution of this presentation in other jurisdictions may also be restricted by law and 

persons into whose possession this presentation comes should inform themselves about and observe any such restrictions.  

 

This presentation is directed only at persons who (i) have professional experience in matters relating to investments falling within article 19(5) of the 

Financial Services and Markets Act 2000 (financial promotion) order 2005 (“the order”); or (ii) are persons to whom it can otherwise lawfully be 

distributed (all such persons together being referred to as “relevant persons”). This presentation must not be acted on, or relied on by, persons who are 

not relevant persons,  

 

The information in this presentation has not been independently verified. No representation or warranty, express or implied, is made as to, and no 

reliance should be placed on, the fairness, accuracy or completeness of the information or opinions contained herein. None of BME, any of its 

shareholders, or any of their respective subsidiary undertakings or affiliates or any of such person’s directors, officers or employees, advisers or other 

representatives, accepts any liability whatsoever (whether in negligence or otherwise) arising, directly or indirectly, from the use of this presentation or 

otherwise arising in connection therewith.  

 

This presentation could include forward-looking statements. These forward-looking statements involve known and unknown risks, uncertainties and other 

factors, which may cause our actual results, performance, achievements or industry results to be materially different from those expressed or implied by 

these forward-looking statements. Forward-looking statements speak only as of the date of this presentation and BME expressly disclaim any obligation 

or undertaking to release any update of, or revisions to, any forward-looking statements in this presentation as a result of any change in our expectations 

or any change in events, conditions or circumstances on which these forward-looking statements are based.  
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41.0

36.0 37.0 37.9

33.4

2Q17 3Q17 4Q17 1Q18 2Q18

Net Profit 
RESULTS 

- 11.8% 

(€ Million) 

- 18.4% 
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Key ratios benchmarking 

• Efficiency • ROE 

- BME´s data as of 30/06/2018. 

- Average peer Group figures are calculated using last results published and not taking account 

of goodwill impairment charges. 

RESULTS 

33.1%

19.2%

BME Average Peer Group

37.5%

41.1%

BME Average Peer Group
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Solid operating leverage 
RESULTS 

Costs Ratio Revenues Revenues not linked 

to volumes 

103% 

112% 
118% 

114% 112% 
120% 119% 

129% 127% 125% 

2010 2011 2012 2013 2014 2015 2016 2017 1H2017 1H2018 



Business Evolution January – June 2018 

8 July 2018 

Dividends: Maximizing shareholders´ returns 

Sustainability of Pay-Out 
Interim dividend proposal: 0.40 €/share (14th september 2018) 

RESULTS 

0.40 0.40 0.40 0.40 0.40 0.40 

0.60 0.60 0.60 0.60 0.60 

0.65 

0.89 0.93 
0.80 0.78 

2013 2014 2015 2016 2017 2018 

First Interim Dividend Second Interim Dividend Suplementary Dividend 

Dividend/share 

Pay Out 
1.65 

96% 

1.89 

96% 

1.93 

93% 93% 96% 

1.78 1.80 
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Business Areas  

EBITDA  
1H 2018 - % 

Consolidated Net Revenues  
 1H 2018 - % 

Equity 44.0%

Settlement & 
Registration

19.5%

Clearing 8.9%

Market Data & 
VAS 21.4%

Derivatives
3.7%

Fixed Income
2.5%

Equity 46.1%

Settlement & 
Registration

21.5%

Clearing
8.5%

Market Data 
& VAS 20.4%

Derivatives
2.0%

Fixed Income
1.4%
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205

128

159
148

192

70.4

44.7
37.1 41.2 39.6

13.8
11.7 12.7 12.5

10.8

2Q17 3Q17 4Q17 1Q18 2Q18

M
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s
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e
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o
n
e
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83.2%

16.8%

Per trade and regarding caractheristics of the orders
Listing and other services

-16% 2Q 18/17

-17% 
2Q 

18/17

70

62

73

52

34

42

65

46 48
51

47
49

66 66

60

33.3

18.6 18.6

29.7

7.0 8.0
14.7 13.2

9.2

19.7
11.2 10.3 13.9

11.9 13.8

4.3
4.7

4.8 4.8

3.3

3.5

5.2

4.2

3.3

4.3

4.4
3.8

2.9

4.0 3.9

4/17 5/17 6/17 7/17 8/17 9/17 10/17 11/17 12/17 1/18 2/18 3/18 4/18 5/18 6/18

Equity Market 

Equity (Turnover. number of trades and number of shares traded) 

Turnover (€ Billion) Shares (Billion) Trades (Million) 

Thousands of € 2Q 2018 2Q 2017 % 1H 2018 1H 2017 %

Net Revenue 32,098 38,366 -16.3% 67,599 76,087 -11.2%

Operating Costs (10,063) (10,239) -1.7% (20,156) (20,574) -2.0%

EBITDA 22,035 28,127 -21.7% 47,443 55,513 -14.5%
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9,671

12,118

2,499
3,798

897

1,639

3.383

965
718

338

2Q17 3Q17 4Q17 1Q18 2Q18

New shares issued of listed companies

New listings (IPOs)

1,235

11,310

15,501

3,464

4,516

Source: FESE (Federation of European Stock Exchanges) 

Listing activity 

Total investment flows channeled to 

the Stock Exchange in 2Q18 reached 

€1.24 billion. 

The quarter has not had IPOs. The 

activity has been concentrated in 

operations of the Alternative Stock 

Market (MAB) with 6 additions in 

2Q18. In July there are 8 new 

admissions to market.  

The REITs sector maintains strong 

growth. As of June 30, 58 companies 

were listed, and their total market 

value doubled in a year to reach 

22,441 million euros. 

Equity Market 
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62.7%

37.3%

Trading Listing

-18% 2Q 
18/17

-34% 
2Q 

18/17

83,137

110,319

126,365

105,258

60,561

2Q17 3Q17 4Q17 1Q18 2Q18

 

Fixed income 

AIAF. Volume admitted 

(€ Million) The number of issues available for 

trading is increasing. In the first half 

there was an admission to trading of 

€5.30 trillion in European Public Debt. 

Trading through electronic platform 

reached €53.3 billion in 2Q18, 62.2% 

more than a year earlier. 

The Alternative Fixed Income Market 

(MARF) ended the first half of 2018 

with an issued volume of €3.0 billion, 

46.9% higher than in 2017. 

Thousands of € 2Q 2018 2Q 2017 % 1H 2018 1H 2017 %

Net Revenue 1,685 2,242 -24.8% 3,769 4,556 -17.3%

Operating Costs (1,164) (1,115) 4.4% (2,365) (2,289) 3.3%

EBITDA 521 1,127 -53.8% 1,404 2,267 -38.1%
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1,477
1,596

3,000

3,300

410 395

782 823862 760

1,657
1,848

2Q17 2Q18 1H17 1H18

Index derivatives contracts traded Stock derivatives contracts traded 

Derivatives 

(Thousand of contracts) (Thousand of contracts) 

Futures IBEX 35® Futures MiniIBEX Options IBEX 35® Stock Futures Stock Options 

3,609
3,139

6,451
6,003

5,046 5,143

10,309
9,940

2Q17 2Q18 1H17 1H18

Thousands of € 2Q 2018 2Q 2017 % 1H 2018 1H 2017 %

Net Revenue 2,772 2,520 10.0% 5,697 5,119 11.3%

Operating Costs (1,818) (1,543) 17.8% (3,592) (3,108) 15.6%

EBITDA 954 977 -2.4% 2,105 2,011 4.7%
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27,603,230

23,348,582

25,405,408 25,010,302

21,699,268

2Q17 3Q17 4Q17 1Q18 2Q18

11,499,933

9,983,113

12,226,599

11,039,970 11,190,064

2Q17 3Q17 4Q17 1Q18 2Q18

Clearing 

Financial Derivatives Number of equity transactions cleared 

(Number of contracts) (Number of transactions) 

Thousands of € 2Q 2018 2Q 2017 % 1H 2018 1H 2017 %

Net Revenue 6,316 6,825 -7.5% 13,752 13,366 2.9%

Operating Costs (2,512) (2,354) 6.7% (5,036) (4,677) 7.7%

EBITDA 3,804 4,471 -14.9% 8,716 8,689 0.3%
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16.4%

62.2%

21.4%

     Settlement      Registration      Other services

10% 2Q 
18/17

-10% 
2Q 

18/17

-51% 
2Q 

18/17

Settlement & Registration 

Settlement: Number of trades settled 

(Million of trades) 

Securities under custody: Volume registered 

(€ Billion) 

Par Value registered in FI Market value registered in Equity 

2.9
2.7

2.3 2.3 2.3

2Q17 3Q17 4Q17 1Q18 2Q18

1,486 1,430 1,497 1,513 1,503

873 865 850 821 833

2Q17 3Q17 4Q17 1Q18 2Q18

2,359 2,295 2,3342,347 2,336

Thousands of € 2Q 2018 2Q 2017 % 1H 2018 1H 2017 %

Net Revenue 14,877 16,955 -12.3% 29,948 32,845 -8.8%

Operating Costs (4,060) (3,817) 6.4% (7,795) (7,677) 1.5%

EBITDA 10,817 13,138 -17.7% 22,153 25,168 -12.0%
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57.9%

42.1%

     Primary Source information services
     Value Added services

24% 
2Q 

18/17
2% 2Q 
18/17

Market Data & VAS 

   Primary Source information services 

  Value Added Services 

Number of customers in highs. End users descending 
12.4% against 2017 

Transaction Cost Analysis (TCA) and portfolio 
management and advice solutions 

BME Inntech : Broker-on-line,  Roboadvisor 

Maket Data & VAS: Unit Drivers 

Thousands of € 2Q 2018 2Q 2017 % 1H 2018 1H 2017 %

Net Revenue 17,099 15,574 9.8% 32,960 31,298 5.3%

Operating Costs (6,189) (5,609) 10.3% (11,975) (11,212) 6.8%

EBITDA 10,910 9,965 9.5% 20,985 20,086 4.5%
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Net Revenues 

FINANCIALS 

Thousands of € 2Q 2018 2Q 2017 % 1H 2018 1H 2017 %

Equity 32,098 38,366 -16.3% 67,599 76,087 -11.2%

Fixed income 1,685 2,242 -24.8% 3,769 4,556 -17.3%

Derivatives 2,772 2,520 10.0% 5,697 5,119 11.3%

Clearing 6,316 6,825 -7.5% 13,752 13,366 2.9%

Settlement & Registration 14,877 16,955 -12.3% 29,948 32,845 -8.8%

Market Data & VAS 17,099 15,574 9.8% 32,960 31,298 5.3%
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EBITDA 

FINANCIALS 

Thousands of € 2Q 2018 2Q 2017 % 1H 2018 1H 2017 %

Equity 22,035 28,127 -21.7% 47,443 55,513 -14.5%

Fixed income 521 1,127 -53.8% 1,404 2,267 -38.1%

Derivatives 954 977 -2.4% 2,105 2,011 4.7%

Clearing 3,804 4,471 -14.9% 8,716 8,689 0.3%

Settlement & Registration 10,817 13,138 -17.7% 22,153 25,168 -12.0%

Market Data & VAS 10,910 9,965 9.5% 20,985 20,086 4.5%
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Balance sheet 

FINANCIALS 

as of June, 30
th                                                  

(Thousands of €)
2018 2017

Goodwill 88,718 88,718

Other non-current assets 84,898 86,086

Cash and cash equivalents 308,153 274,066

Current financial assets 7,815 47,209

Non-Group current financial assets 15,044,240 21,567,233

Other current assets 100,072 99,394

Total assets 15,633,896 22,162,706

Owners' Equity 435,712 439,492

External Partners 77 257

Non-current liabilities 20,742 20,075

Current liabilities 15,177,365 21,702,882

Total equity and liabilities 15,633,896 22,162,706
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Thousands of € 2Q 2018 2Q 2017 % 1H 2018 1H 2017 %

Net Revenue 74,898 82,811 -9.6% 153,912 164,301 -6.3%

Expenses (29,348) (26,671) 10.0% (57,696) (54,397) 6.1%

EBITDA 45,550 56,140 -18.9% 96,216 109,904 -12.5%

EBIT 43,537 54,109 -19.5% 92,271 105,841 -12.8%

Financial results 473 370 27.8% 494 370 33.5%

Share of profit (loss) of associates 373 (22) - 1,655 422 292.2%

EBT 44,383 54,457 -18.5% 94,420 106,633 -11.5%

Net Profit 33,424 40,977 -18.4% 71,321 80,296 -11.2%

P/L 

FINANCIALS 
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Efficiency & Profitability 

FINANCIALS 

ROE Evolution EBIT/Net Revenues Ratio Evolution 

(% ROE) (% EBIT/Net Revenues) 

Cost/EBIT Ratio Evolution Efficiency Ratio Evolution 

(% Cost/EBIT) 

29.7%
36.5% 33.1%

37.4%

2Q18 2Q17 1H18 1H17

58.1%
65.3%

60.0%
64.4%

2Q18 2Q17 1H18 1H17

67.4%

49.3%

62.5%

51.4%

2Q18 2Q17 1H18 1H17

39.2%
32.2%

37.5% 33.1%

2Q18 2Q17 1H18 1H17

(% Efficiency) 
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Comparison with 1H 2017 

FINANCIALS 

Net Revenue  1H 2018/2017 Costs 1H 2018/2017 

(€ Mill) (€ Mill) 

EBITDA 1H 2018/2017  Net Profit 1H 2018/2017  

(€ Mill) (€ Mill) 

Margins 

- 12.5% 
- 11.2% 

- 6.3% +6.1% 

153.9
164.3

1H 2018 1H 2017

57.7
54.4

1H 2018 1H 2017

96.2 109.9

1H 2018 1H 2017

71.3 80.3

1H 2018 1H 2017
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Business drivers: Highly liquid market  

Spanish blue-chips are of the most liquid stocks in the EMU 

Source: Bloomberg 1) As of 30/06/18 

RK 

1H18 

0.71    

 0.58    

 0.55    

 0.53    

 0.51    

 0.51    

 0.49    

 0.49    

 0.48    

 0.42    

 0.36    

 0.30    

 0.29    

 0.22  

3.75% 

5.15% 

3.37% 

1.91% 

3.73% 

3.89% 

1.52% 

2.94% 

3.60% 

3.23% 

1.89% 

1.61% 

1.23% 

1.48% 

Company 

Daily avg. 1H18 
Relative weight at  

EuroStoxx50 (%)1) 

 89.2    

 73.6    

 68.2    

 67.3    

 63.7    

 63.7    

 61.8    

 61.2    

 60.6    

 53.1    

 45.7    

 38.2    

 36.2    

 27.5  

Turnover (€ Biilion) Turnover (€ Biilion) 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

18

27 

28 

32 
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The average spread of the IBEX 

35® remains around 5 basis 

points, ending the quarter at 5.2 

basis points. 

Both, IBEX® Medium Cap and 

IBEX® SmallCap, continue to 

improve the spread by 5.0 and 

11.6 basis points, respectively. 

The average spread of the 

stocks included in the new tariff 

of 0.3 basis points had the same 

pattern and a narrower spread 

than IBEX35® close to the basic 

point.  

Highly liquid market 

Quality of spreads and best market impact for Spanish stocks 

Source: Market monthly reports 

Business drivers 

0.261% 

0.253% 

0.249% 

0.228% 

0.223% 

0.241% 

0.253% 

0.237% 

0.252% 

0.219% 

0.215% 

0.214% 

0.211% 

0.052% 

0.049% 

0.050% 

0.046% 

0.050% 

0.052% 

0.051% 

0.051% 

0.056% 

0.054% 

0.051% 

0.051% 

0.052% 

201706 

201707 

201708 

201709 

201710 

201711 

201712 

201801 

201802 

201803 

201804 

201805 

201806 

0.543% 

0.647% 

0.657% 

0.649% 

0.695% 

0.621% 

0.517% 

0.454% 

0.488% 

0.411% 

0.418% 

0.419% 

0.427% 

IBEX35 

IBEX 

Medium Cap 

IBEX 

SmallCap 

Avg. Spread (%) 

 

 

 

 

 

 

 

0.042% 

0.047% 

0.046% 

0.044% 

0.043% 

0.043% 

Top Cap – 0.3 

bps 

Year/Month Avg. Spread (%) Avg. Spread (%) Avg. Spread (%) 
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Q&A 


