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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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(€ Million) 

+ 87,2% 

Net profit 
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Key ratios benchmarking 

• Efficiency • ROE 

- BME´s data as of 31/12/2017 

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

of goodwill impairment charges. 
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Dividends: Maximizing shareholders´ returns 

Sustainability of Pay-Out 
Suplementary dividend proposal: 0.78 €/share (11th May 2018) 

0.40 0.40 0.40 0.40 0.40 0.40 0.40 0.40

0.60 0.60 0.60 0.60 0.60 0.60 0.60 0.60

0.60 0.60 0.60 0.65
0.89 0.93

0.80 0.78

0.372 0.372 0.372

2010 2011 2012 2013 2014 2015 2016 2017

First Interim Dividend Second Interim Dividend Suplementary Dividend Extraordinary Dividend

Total 
Dividends 

1.9721.972 1.972

96%

1.65

96%

1.89 1.93

93%

1.80

Pay Out 98%86% 93%86% 96%

1.78
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Business Areas  

Consolidated Net Revenues  

FY 2017 - % 

EBITDA  

FY 2017 - % 
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Equity Market 

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

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

Thousands of € 4Q 2017 4Q 2016 % FY 2017 FY 2016 %

Net Revenue 34,909 37,778 -7.6% 144,456 145,505 -0.7%

Operating Costs (10,893) (11,159) -2.4% (41,866) (42,088) -0.5%

EBITDA 24,016 26,619 -9.8% 102,590 103,417 -0.8%
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• Total investment flows 

channeled to the Exchange 

of €39.7 billion (+39.0%). 

• The total amount of IPOs 

for 2017 reached €8.0 

billion (+141.1%), making 

BME one of the leader 

markets in Europe. 

• The financing of listed 

companies reached €31.8 

billion (+25.6%). 

Equity Market 

Listing activity 

Source: FESE (Federation of European Stock Exchanges) 
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Fixed income 

• The primary Fixed Income market shows 

signs of recovery: Private Fixed Income 

issuance for the fourth quarter increased 

by 23.6% with respect to 2016, Public 

Debt by 79.3% and MARF by 27.8% . 

• Positive year for the Alternative Fixed 

Income Market (MARF) with an increase 

in the issuance of 74.1% over 2016, for an 

amount of €4.0 billion. 

AIAF. Volume admitted 

(€ Million) 

Thousands of € 4Q 2017 4Q 2016 % FY 2017 FY 2016 %

Net Revenue 2,152 2,288 -5.9% 8,683 9,242 -6.0%

Operating Costs (1,175) (1,225) -4.1% (4,682) (4,916) -4.8%

EBITDA 977 1,063 -8.1% 4,001 4,326 -7.5%
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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 

Thousands of € 4Q 2017 4Q 2016 % FY 2017 FY 2016 %

Net Revenue 3,369 2,635 27.9% 10,841 10,870 -0.3%

Operating Costs (2,494) (1,501) 66.2% (6,392) (5,680) 12.5%

EBITDA 875 1,134 -22.8% 4,449 5,190 -14.3%
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Clearing 

Turnover BME Clearing REPO Volume (Mwh) traded in Energy market 

(€ Million) (Thousand) 

Thousands of € 4Q 2017 4Q 2016 % FY 2017 FY 2016 %

Net Revenue 6,608 7,413 -10.9% 26,961 24,419 10.4%

Operating Costs (2,607) (2,691) -3.1% (9,868) (9,608) 2.7%

EBITDA 4,001 4,722 -15.3% 17,093 14,811 15.4%
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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 

Thousands of € 4Q 2017 4Q 2016 % FY 2017 FY 2016 %

Net Revenue 14,613 16,175 -9.7% 63,675 68,373 -6.9%

Operating Costs (4,363) (5,033) -13.3% (16,186) (16,922) -4.3%

EBITDA 10,250 11,142 -8.0% 47,489 51,451 -7.7%
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Market Data & VAS 

Information: Subscribers to primary market sources  

(Average for the period in thousands of subscribers and millions of accesses per quote) 

Thousands of € 4Q 2017 4Q 2016 % FY 2017 FY 2016 %

Net Revenue 17,212 15,125 13.8% 62,731 59,006 6.3%

Operating Costs (6,427) (5,172) 24.3% (23,127) (18,993) 21.8%

EBITDA 10,785 9,953 8.4% 39,604 40,013 -1.0%
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Thousands of € 4Q 2017 4Q 2016 % FY 2017 FY 2016 %

Equity 34,909 37,778 -7.6% 144,456 145,505 -0.7%

Fixed income 2,152 2,288 -5.9% 8,683 9,242 -6.0%

Derivatives 3,369 2,635 27.9% 10,841 10,870 -0.3%

Clearing 6,608 7,413 -10.9% 26,961 24,419 10.4%

Settlement & Registration 14,613 16,175 -9.7% 63,675 68,373 -6.9%

Market Data & VAS 17,212 15,125 13.8% 62,731 59,006 6.3%

Breakdown by business areas 

Net Revenues 
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Thousands of € 4Q 2017 4Q 2016 % FY 2017 FY 2016 %

Equity 24,016 26,619 -9.8% 102,590 103,417 -0.8%

Fixed income 977 1,063 -8.1% 4,001 4,326 -7.5%

Derivatives 875 1,134 -22.8% 4,449 5,190 -14.3%

Clearing 4,001 4,722 -15.3% 17,093 14,811 15.4%

Settlement & Registration 10,250 11,142 -8.0% 47,489 51,451 -7.7%

Market Data & VAS 10,785 9,953 8.4% 39,604 40,013 -1.0%

Breakdown by business areas 

EBITDA 
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Balance sheet 

as of December, 30
th                                                  

(Thousands of €)
2017 2016

Goodwill 88,718 88,718

Other non-current assets 84,979 86,845

Cash and cash equivalents 275,739 224,429

Current financial assets 16,221 59,011

Non-Group current financial assets 22,135,164 22,539,024

Other current assets 82,367 83,438

Total assets 22,683,188 23,081,465

Owners' Equity 430,147 423,792

External Partners 279 258

Non-current liabilities 20,138 20,351

Current liabilities 22,232,624 22,637,064

Total equity and liabilities 22,683,188 23,081,465

FINANCIALS 
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Thousands of € 4Q 2017 4Q 2016 % FY 2017 FY 2016 %

Net Revenue 79,221 82,927 -4.5% 319,768 323,695 -1.2%

Expenses (28,459) (28,446) 0.0% (109,980) (107,611) 2.2%

EBITDA 50,762 54,481 -6.8% 209,788 216,084 -2.9%

EBIT 48,790 52,467 -7.0% 201,709 208,433 -3.2%

Financial results (264) (126) 109.5% 65 2,872 -97.7%

Share of profit (loss) of associates 230 (218) -205.5% 1,094 63 1,636.5%

EBT 48,756 52,123 -6.5% 202,868 211,368 -4.0%

Net Profit 37,027 39,219 -5.6% 153,319 160,260 -4.3%

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) (% Efficiency) 

34.1% 36.7% 36.1% 37.5%

4Q17 4Q16 FY17 FY16

61.6% 63.3% 63.1% 64.4%

4Q17 4Q16 FY17 FY16

58.3% 54.2% 54.5% 51.6%

4Q17 4Q16 FY17 FY16

35.9% 34.3% 34.4% 33.2%

4Q17 4Q16 FY17 FY16
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Comparison with FY 2016 

FINANCIALS 

Net Revenue  FY 2017/2016 Costs FY 2017/2016 

(€ Mill) (€ Mill) 

EBITDA FY 2017/2016  Net Profit FY 2017/2016  

(€ Mill) (€ Mill) 

Margins 

- 2.9% 
- 4.3% 

- 1.2% + 2.2% 

110.0
107.6

FY 2017 FY 2016

209.8 216.1

FY 2017 FY 2016

153.3 160.3

FY 2017 FY 2016

319.8 323.7

FY 2017 FY 2016
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Highly liquid market  

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

Source: Bloomberg 1) As of 31/12/17 
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The IBEX 35® spread has 

narrowed by 1.1 basis points in 

the last year to 5.1 basis 

points. 

During 2017 the spread of the 

IBEX® Medium Cap improved 

by 3.9 basis points, while that 

of the IBEX® SmallCap, more 

volatile, ended the year 2.8 

basis points below the start of 

the year. 

Avg. Spread (%) Avg. Spread (%) 

0.292% 

0.262% 

0.259% 

0.242% 

0.252% 

0.248% 

0.261% 

0.253% 

0.249% 

0.228% 

0.223% 

0.241% 

0.253% 

0.062% 

0.055% 

0.054% 

0.051% 

0.050% 

0.050% 

0.052% 

0.049% 

0.050% 

0.046% 

0.050% 

0.052% 

0.051% 

201612 

201701 

201702 

201703 

201704 

201705 

201706 

201707 

201708 

201709 

201710 

201711 

201712 

Avg. Spread (%) 

0.545% 

0.496% 

0.471% 

0.452% 

0.502% 

0.454% 

0.543% 

0.647% 

0.657% 

0.649% 

0.695% 

0.621% 

0.517% 

Year/Month 

Highly liquid market 

Quality of spreads and best market impact for Spanish stocks 

IBEX35 
IBEX 

Medium Cap 

IBEX 

SmallCap 

Source: Market annual and monthly reports 

Business drivers 
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Market financing (%) vs banking of non financial companies 

(1990 – 2017) 

 

Structural framework. Market financing 

Source: CNMV with data of Dealogic y Central Banks. Data untill the first quarter of 2017 
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SMCs volume trading. Relative weight (2012-2017) 

 

Structural framework. Market financing 

The trading of mid and small 

capitalisation securities in 2017 

maintains a sustained weight in 

of the total trading, above 50% 

Source: Annual Market Report 
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Source: Annual Market Report 

Structural framework. Market financing 

IBEX® 35and Small Cap bid-ask spread (2012-2017) 



Business Evolution January – December 2017 

31 February 2018 

Strategic 

Goals Customer equity 
Geographic And Service 

Diversification 
Organic And Inorganic 

Growth 
Resilience Of The Model 

• Maximize the relationship with 

the customer around services 

and ensure that BME is the 

best option to provide them 

• Opening of the model to 

strategic clients 

• Strengthen the already solid 

BME business model by 

adapting it to the new 

environment (protection 

levers) 

• Strategic levers of organic and 

inorganic growth to meet the 

objectives set in the strategic 

plan 

• Diversification levers that 

mitigate risks and allow 

finding new sources of income 

/ growth 

Core 

Expansion 

Core 

Optimization 
Explore New 

Business 

Strategic Goals 
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Net profits and equity turnover evolution 

RESULTS 
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Investment flows channelled through Exchange 2009-2017. 

Operations breakdown 

 

 

Structural framework. Market financing 

Source: Market Data 
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Alternative Market (MAB): Financing, number of companies 

and capital increases 

 

 

Structural framework. Market financing 

Source: Market Data. Growth companies and REITs segments 
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Solid operating leverage 

Costs Ratio Revenues Revenues not linked 

to volumes 

105% 103% 

112% 
118% 114% 112% 

120% 
119% 129% 

2009 2010 2011 2012 2013 2014 2015 2016 2017 



Business Evolution January – December 2017 

36 February 2018 



Business Evolution January – December 2017 

37 February 2018 

Strategic Goals 

Core 

Optimization 

Strategic initiatives to defend the position in the short term, grow organically 

and diversify: 

 

• Adaptation of systems to clients’ needs. 

• Adaptation to MiFIDii and T2S optimizing systems and processes. 

• BME 4 Companies as a new commercial approach. 

• Encourage the registration of issues of Fixed Income securities in the Spanish 

market. 

Core 

Expansion 

Strategic initiatives to expand and exploit current services to their limits: 

 

• Incorporation of new platforms of Funds and Currency. 

• Favor OTC transactions in Fixed Income and Derivatives through the Market. 

• Expansion of BME Clearing services to other markets. 

• Incorporation of new products in the energy segment of BME Clearing. 

• Collateral Management. 

• New Cross Border services. 

• Regulatory Services. 

Explore New 

Business 

Strategic initiatives to achieve greater diversification, and a better long-term 

positioning, entering new markets / businesses: 

 

• Incorporation to ALASTRIA, national multi-sector network in DLT, 

• Participation in prove of concepts and projects within the network. 

• Analysis of Fin-tech models. 

Customer Equity 

Geographic And 

Service 

Diversification 

Organic And 

Inorganic Growth 

Resilience Of The 

Model 

Strategic 

goals 
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Q&A 


