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Disclaimer

THIS INFORMATION IS STRICTLY CONFIDENTIAL AND IS BEING FURNISHED TO YOU SOLELY FOR
YOUR INFORMATION. IT MAY NOT BE REPRODUCED OR REDISTRIBUTED TO ANY OTHER PERSON,
AND IT MAY NOT BE PUBLISHED IN WHOLE OR IN PART FOR ANY PURPOSE BY RECEIVING THISAND IT MAY NOT BE PUBLISHED, IN WHOLE OR IN PART, FOR ANY PURPOSE. BY RECEIVING THIS
INFORMATION, YOU BECOME BOUND BY THE ABOVE-REFERRED CONFIDENTIALITY OBLIGATION.
FAILURE TO COMPLY WITH SUCH CONFIDENTIALITY OBLIGATION MAY RESULT IN CIVIL,
ADMINISTRATIVE OR CRIMINAL LIABILITIES.

NEITHER THIS INFORMATION NOR ANY COPY OF IT MAY BE TAKEN, TRANSMITTED INTO,
DISCLOSED OR DISTRIBUTED IN THE UNITED STATES, CANADA, AUSTRALIA OR JAPAN. THE
DISTRIBUTION OF THIS INFORMATION IN OTHER JURISDICTIONS MAY ALSO BE RESTRICTED BY
LAW AND PERSONS INTO WHOSE POSSESSION THIS INFORMATION COMES SHOULD INFORM
THEMSELVES ABOUT AND OBSERVE ANY SUCH RESTRICTIONSTHEMSELVES ABOUT AND OBSERVE ANY SUCH RESTRICTIONS.

THIS INFORMATION DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER FOR SALE OR
SOLICITATION OF ANY OFFER TO BUY ANY SECURITIES NOR SHALL IT OR ANY PART OF IT FORM
THE BASIS OF OR BE RELIED ON IN CONNECTION WITH ANY CONTRACT OR COMMITMENT TO
PURCHASE SHARES.

THE INFORMATION CONTAINED IN THIS DOCUMENT HAS BEEN PROVIDED BY BME.

- 2 -

February 2010

Business Evolution January - December 2009



Index

A.  Results

B.  Business Overview

C.  FinancialsC a c a s

D.  Business Drivers

- 3 -

February 2010

Business Evolution January - December 2009



New Scenario: PositioningNew Scenario: Positioning

• Transparency and risk reduction as the main driversp y
of the regulatory push

• As a result: A push in favour of centralization of
organized markets
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Our response

• Take up OTC operations in secure trafficp p

• Develop fixation and liquidity mechanisms

• Develop business opportunities tied to new regulatory
marketsmarkets

• More activities not related to transaction volume

• Strengthening of the model and the profit and loss statement:
shareholder returns
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Comparative structure of marketsComparative structure of markets
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Highly liquid market
• Quality of spreads and best market impact for Spanish stocks

Highly liquid market 

0.011

CompanyRK Avg.Spread (€)
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0.07

Avg.Spread (%)

0.04

Avg.Spread (€)
2009

Avg.Spread (%)

0.009
0.01
0.01
0.02
0 04

2
3
4

0.11
0.10
0.10
0 14

0.06
0.07
0.08
0 09

0.007
0.009
0.015
0 0370.04

0.01
0.01
0 06

5
6
7
8

0.14
0.14
0.18
0.35

0.09
0.09
0.09
0 10

0.037
0.006
0.014
0.0300.06

0.02
0.05

8
9

10

0.35
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Source: Market annual and monthly reports

0.084% 

1) As of 31/12/09
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Dividends: Maximizing shareholders´ returnsDividends: Maximizing shareholders returns
Dividends paidp

1st Interim Dividend (September) = 0.4 €/share

2nd Interim Dividend (December) 0 6 €/share2nd Interim Dividend (December) = 0.6 €/share 

Dividend Proposals

Suplementary Dividend: 0.6 €/share => Ordinary Pay Out: 89%

Extraordinary Dividend: 0.372 €/share

Total Dividend

1 9725 €/share1.9725 €/share

Repetition of 2008 Dividend
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Results
Q t l N t P fitQuarterly Net Profits

- 25.2%

- 3.2%

45.2

33.5

47.8

34.9 33.834.2

4Q08 1Q09 2Q09 3Q09 4Q09

A quarter in line with previous 2009 quarters
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Comparison with FY08

Revenues  FY 2009/2008 Costs FY 2009/2008
[€ Mill ] [€ Mill ][€ Mill.] [€ Mill.]

- 10,3% + 3,9%

352.9 316.7 102.9 106.9

Margins

102.9

EBITDA FY 2009/2008[€ Mill.] Net Profit FY 2009/2008[€ Mill.]

Margins

- 16,1% - 21,3%

250.0 209.8
190.7

150.0
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Profit and Loss Account

Thousands of € 4Q 2009 4Q 2008 % FY 2009 FY 2008 %

Revenues 77,293 88,192 -12.4% 316,658 352,899 -10.3%

Expenses (27,230) (28,982) -6.0% (106,866) (102,877) 3.9%

EBITDA 50,063 59,210 -15.4% 209,792 250,022 -16.1%

EBIT 48 032 57 312 16 2% 202 352 242 233 16 5%EBIT 48,032 57,312 -16.2% 202,352 242,233 -16.5%

Financial results 113 2,806 -96.0% 4,957 24,384 -79.7%

EBT 48,057 60,118 -20.1% 206,906 266,617 -22.4%, , , ,

Net Profit 33,828 45,232 -25.2% 150,036 190,737 -21.3%
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Costs ControlCosts Control
Comparison of operating costs

+ 3.9%

- 0.9%

2008 2009
N tNon recurrent

Ordinary Operating Costs decrease by 6.0% in the quarter. Excluding 
t di it it t 0 9% d li i l t d t
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Dividends: Maximizing shareholders´ returns
77%Pay Out 82% 86% 89%

1 2Div /Shr 1.97251 9725 1.9725

0 986

0.372

1.2Div./Shr. 1.97251.9725 1.9725

0.60

1.016 0.986
0.6

0.60
0.956 0.986

0 4

0.6

0.60

Interim 
Dividend/Share

Suplementary 
Dividend/Share

0.4

2006 2007 2008 2009

Dividend proposal: maintenance of dividend/share

Extraordinary 
Dividend/Share

Dividend proposal: maintenance of dividend/share

Suplementary Dividend: 0.6 €/share => Ordinary Pay Out Ratio: 89%
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Business Areas 

Consolidated Revenues 
FY 2009 - %

EBITDA 
FY 2009 - %FY 2009 % FY 2009 %

Fixed  IT & 
ConsultingFixed IT & 

Information   
12.5%

Derivatives 
6.5%

Income 1.8%Consulting 
3.2%

Derivatives 
8.6%

Fixed 
Income 
2.2%

Consulting 
5.6%

Equity 
42.9%Listing 7.5%

12.5%

Equity 
41.3%

Listing 8.7%

Information   
11.0%

Clearing & 
Settlement 
25.6%

Clearing & 
Settlement 
22.6%

g
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E it M k tEquity Market
Thousands of € 4Q 2009 4Q 2008 % FY 2009 FY 2008 %

Revenues 31,664 35,998 -12.0% 124,097 150,969 -17.8%

Expenses (8,720) (9,509) -8.3% (34,211) (36,250) -5.6%

EBITDA 22 944 26 489 13 4% 89 886 114 719 21 6%

Equity Turnover, volume and shares traded

EBITDA 22,944 26,489 -13.4% 89,886 114,719 -21.6%

254 237
217

259

120

73
61

67
58 61

75 76
86

96

66

91
85 83

185
217

38.9 27.1 31.2 27.2 33.1

9.8
7.6 7.8 8.2 8.5

61 58 61 56

13.6 17.7
7.6 8.9 8.1 10.2 10.6 9.8 10.8 12.1 7.0 8.1

17.0
7.8 8.2

4.3
3.4

2.1 2.5 2.2
2.8 2.6 2.5 2.6 2.8

2.3
3.1

3.6
2.5 2.3

4Q08 1Q09 2Q09 3Q09 4Q09
Turnover (€ Bill.) Shares (Bill.) Trades (Mill.)

10/08 11/08 12/08 1/09 2/09 3/09 4/09 5/09 6/09 7/09 8/09 9/09 10/09 11/09 12/09
Turnover (€ Bill.) Shares (Bill.) Trades (Mill.)

Recovery in volumes and number of trades in 4Q09
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Clearing and Settlement
Thousands of € 4Q 2009 4Q 2008 % FY 2009 FY 2008 %Thousands of € 4Q 2009 4Q 2008 % FY 2009 FY 2008 %

Revenues 18,231 20,528 -11.2% 67,948 83,037 -18.2%

Expenses (3,441) (3,755) -8.4% (14,342) (15,073) -4.8%

Settlement: Number of trades settled 
(Million of trades)

Securities under custody: Nominal value
(Billion €)

EBITDA 14,790 16,773 -11.8% 53,606 67,964 -21.1%

1,362 1,405 1,470 1,484 1,513

11.0

8.0 8.6 8.7 9.4

( )

4Q08 1Q09 2Q09 3Q09 4Q094Q08 1Q09 2Q09 3Q09 4Q09

Revenues in this unit, excluding SGI, decrease by 5.6% in FY09 
Registry revenues increase by 5 9%
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Market Data & Information
Thousands of € 4Q 2009 4Q 2008 % FY 2009 FY 2008 %4Q 2009 4Q 2008 % FY 2009 FY 2008 %

Revenues 8,132 9,808 -17.1% 33,073 38,109 -13.2%

Expenses (1,704) (1,677) 1.6% (6,820) (6,720) 1.5%

Information: Subscribers to primary market sources (Average for the 
period in thousands of subscribers and millions of accesses per quote) • Per quote information access rose 

EBITDA 6,428 8,131 -20.9% 26,253 31,389 -16.4%

168
152

123
107 109

q
22.5% in the quarter and a 
cumulative 86.5% in 2009

• An increase of 7.5% in the number 
of clients

5.1
6.9 7.0

5.5 6.2 • The number of continuous-flow 
information subscribers dropped 
35.3% in the quarter and 27.0% 
cumulative in 2009

4Q08 1Q09 2Q09 3Q09 4Q09

Subscribers (Thous.) P.Quote (Mill.)

Mixed performance despite the delayed impact of the crisis
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ListingListing
Thousands of € 4Q 2009 4Q 2008 % FY 2009 FY 2008 %

Revenues 6,199 7,618 -18.6% 26,020 28,440 -8.5%

Expenses (2,579) (2,849) -9.5% (10,403) (10,888) -4.5%

EBITDA 3,620 4,769 -24.1% 15,617 17,552 -11.0%

120.9 127.0
112 1

AIAF: New listings (Billion €)

Private Fixed Income:
O

80.9 68.6

112.1 • Outstanding balance increases  
6.3% (870,981 million euros)

Equity listings:
• Second listing in MAB, the

4Q08 1Q09 2Q09 3Q09 4Q09
Commercial Corporate MBS ABS Preferred

Second listing in MAB, the 
market segment for growth 
companies 

paper
p

bonds securities

Slow down in AIAF issues
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Derivatives
Thousands of € 4Q 2009 4Q 2008 % FY 2009 FY 2008 %

Revenues 6,252 7,324 -14.6% 25,861 28,805 -10.2%

Expenses (3,182) (3,131) 1.6% (12,191) (10,934) 11.5%

Turnover (Thousand contracts) Turnover by underlying asset (Thousand contracts)

p ( , ) ( , ) ( , ) ( , )

EBITDA 3,070 4,193 -26.8% 13,670 17,871 -23.5%

17,297

21,083 22,321
20,468

16,243

23,614
21,867

25,803
24,315

19,325

4,570 3,232 3,482 3,146 3,082

4Q08 1Q09 2Q09 3Q09 4Q09
Index Derivatives Equity Derivatives

4Q08 1Q09 2Q09 3Q09 4Q09
Stock Opt Stock Fut Opt IBEX 35® Fut Mini IBEX 35® Fut IBEX 35®

Sustained growth in equity derivatives
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IT & Consulting
Thousands of € 4Q 2009 4Q 2008 % FY 2009 FY 2008 %4Q 2009 4Q 2008 % FY 2009 FY 2008 %

Revenues 4,856 5,226 -7.1% 16,931 16,357 3.5%

Expenses (2,644) (2,272) 16.4% (10,295) (8,628) 19.3%

National and international orders channelled to 
SIBE through Visual Trader (Million)

EBITDA 2,212 2,954 -25.1% 6,636 7,729 -14.1%

10.53

12.51
• Visual Trading network number 

of orders channelled rose 
81.1% in 4Q09

6.68

5.21
5.85

• Consulting projects in process 
(Croatia, Ukraine, Mexico)

• BME HIGHWAY extended 
services to BME HIGHWAY 

4Q08 1Q09 2Q09 3Q09 4Q09

RIDER

Development of new projects and partnerships

- 22 -

February 2010

Business Evolution January - December 2009

Development of new projects and partnerships



Fixed income
Thousands of € 4Q 2009 4Q 2008 % FY 2009 FY 2008 %

Revenues 1,798 1,623 10.8% 6,651 6,600 0.8%

Expenses (722) (797) -9.4% (2,902) (3,074) -5.6%

AIAF – Turnover (Billion €)

p ( ) ( ) ( , ) ( , )

EBITDA 1,076 826 30.3% 3,749 3,526 6.3%

911
759

995
1,119

821

4Q08 1Q09 2Q09 3Q09 4Q09
MBS& 
ABS

Commercial 
paper

Corporate
bonds

Preferred 
securities

Th b t lt f t thi
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Growth of Fixed Income Securities related revenues

Fixed income
Growth of Fixed Income Securities related revenues

+9.3%

2008 2009
Listing B.U. Fixed Income B.U. Clearing & Settlement B.U.
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Breakdown by business areas

€ Thousand FY 2009 FY 2008 % FY 2009 FY 2008 %

REVENUES EBITDA

€ Thousand FY 2009 FY 2008 % FY 2009 FY 2008 %

Equity Market 124,097 150,969 -17.8% 89,886 114,719 -21.6%

Clearing & Settlement 67,948 83,037 -18.2% 53,606 67,964 -21.1%

Listing 26,020 28,440 -8.5% 15,617 17,552 -11.0%

Market Data & Information 33,073 38,109 -13.2% 26,253 31,389 -16.4%

D i ti 25 861 28 805 10 2% 13 670 17 871 23 5%Derivatives 25,861 28,805 -10.2% 13,670 17,871 -23.5%

IT & Consulting 16,931 16,357 3.5% 6,636 7,729 -14.1%

Fixed income 6,651 6,600 0.8% 3,749 3,526 6.3%

- 25 -

February 2010

Business Evolution January - December 2009



Index

A. Results

B.  Business overview

C.  FinancialsC a c a s

D. Business drivers

- 26 -

February 2010

Business Evolution January - December 2009



Balance sheet
as of December, 31 st                                   

(Thousands of €)
2009 2008

Goodwill 80,619 80,619
Other non-current assets 86,916 76,732
Cash and cash equivalents 323,692 430,705
Non-Group current financial assets 11,068,937 5,103,642
Other current assets 61 615 106 072Other current assets 61,615 106,072

Total assets 11,621,779 5,797,770

Equity 453,161 466,209
Non-current liabilities 11,646 9,851
Current liabilities 11,156,972 5,321,710

T t l it d li biliti 11 621 779 5 797 770Total equity and liabilities 11,621,779 5,797,770
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P/L

Thousands of € 4Q 2009 4Q 2008 % FY 2009 FY 2008 %

R 77 293 88 192 12 4% 316 658 352 899 10 3%Revenues 77,293 88,192 -12.4% 316,658 352,899 -10.3%

Expenses (27,230) (28,982) -6.0% (106,866) (102,877) 3.9%

EBITDA 50,063 59,210 -15.4% 209,792 250,022 -16.1%

EBIT 48,032 57,312 -16.2% 202,352 242,233 -16.5%

Financial results 113 2,806 -96.0% 4,957 24,384 -79.7%

EBT 48,057 60,118 -20.1% 206,906 266,617 -22.4%EBT 48,057 60,118 206,906 266,617

Net Profit 33,828 45,232 -25.2% 150,036 190,737 -21.3%
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Revenues & EBITDA - Quarterly performance

Revenues EBITDA
[€ Th d][€ Th d] [€ Thousand][€ Thousand]

83 668
92,894

98,272
90,615

101,31299,591

88 19290,930 70,765
74,376

66 491
73,082

75,534

70,067 67,515 66,495

83,66890,615
83,145 81,971

88,192
72,729

90,930

75,706
77,293

47,982
43,912 43,237

56,220

66,491

57,751 57,527 59,210
48,255

60,178

51,296
50,063

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
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Efficiency & Profitability

62 1% 65.0% 63 9% 68.6%

ROE Evolution EBIT/Revenues Ratio Evolution
% ROE % EBIT/Revenues

62.1% 65.0% 63.9%

29.3%
37.2% 32.5%

39.4%

4Q/09 4Q/08 FY 09 FY 08

Efficiency Ratio EvolutionCost/EBIT Ratio Evolution
4Q/09 4Q/08 FY 09 FY 08

35.2% 32 9% 33.7% 29 2%

56.7%
50.6% 52.8%

42.5%

% Cost/EBIT % Efficiency

Efficiency Ratio EvolutionCost/EBIT Ratio Evolution

% 32.9% 33.7% 29.2%5%
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Business drivers: Highly liquid market 
• Spanish blue-chips are the most liquid stocks in the EMU

CompanyRK
FY09 Daily avg. 2009 Relative weight at 

EuroStoxx50 (%)1)Turnover (Billion €) Turnover (Billion €)

Spanish blue chips are the most liquid stocks in the EMU

218.1
206.0
125.0
122 3

1
2
3
4

0.86
0.81
0.49
0 48

5.821%
4.949%
2.948%
2 304%122.3

117.7
74.1
72.4

4
5
6
7

0.48
0.46
0.29
0.28

2.304%
2.680%
6.086%
1.896%72.4

67.0
63.5
59.3

7
8
9

10

0.28
0.26
0.25
0.23

1.896%
1.612%
1.837%
3.240%

Source: Bloomberg 1) As of 31/12/09

50.816 0.20 0.915%
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Highly liquid market
• Quality of spreads and best market impact for Spanish stocks

Highly liquid market 

0.011

CompanyRK Avg.Spread (€)

2008

0.07

Avg.Spread (%)

0.04

Avg.Spread (€)
2009

Avg.Spread (%)

0.009
0.01
0.01
0.02
0 04

2
3
4

0.11
0.10
0.10
0 14

0.06
0.07
0.08
0 09

0.007
0.009
0.015
0 0370.04

0.01
0.01
0 06

5
6
7
8

0.14
0.14
0.18
0.35

0.09
0.09
0.09
0 10

0.037
0.006
0.014
0.0300.06

0.02
0.05

8
9

10

0.35
0.18
0.16

0.10
0.11
0.12

0.030
0.012
0.045

0.164% 

Source: Market annual and monthly reports

0.084% 

1) As of 31/12/09
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Efficient market
• Transaction cost comparison BME vs. MTFs

Efficient market

20

0.2in
ts

0.2
10

B
as

is
 P

o

3.78

10.500.4

3.78

0

BME MTFs
Explicit costs Implicit costs
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Diversified market
• Distribution by markets of business volume of the IBEX 35 companies (2008 -

Diversified market
y (

1H 2009)

2008 1H2009

51% 49% 49%

9%

22%

11%

22%

18%

9%

18%

11%

Source: Interim Reports from listed companies obtained from  CNMV

Rest OCDE EU Spain Rest OCDE EU Spain
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Markets: Latibex

BME: Presence in Latin America
ShareholdingsShareholdings

• Mexico: Bolsa Mexicana de Valores

Consulting

• Colombia: Cámara de Riesgo Central de Contraparte 
de Colombia, S.A. 

g

• Guatemala: Support program for the Stock Market 
Commission

• Colombia: Diagnostic of the operating structure of the 
Colombian stock market

• Colombia: Advisory role

Technological Cooperation

• Colombia: Advisory role
• Chile: The creation and development of a central 

counterparty for the Chilean product market 

INFOBOLSA:
• Mexico

SIBE:
• Rep. Dominicana
• El Salvador
• Venezuela• Venezuela
• Ecuador
• Uruguay

VISUAL TRADER
• Chile

DERIVATIVES
Mexico (MexDer)
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Key ratios benchmarking
• Efficiency • ROE• Efficiency • ROE

32.5%33.7%

51.6%

6.2%

BME Average PeerBME Average Peer 
GroupBME Average Peer 

Group

BME´s data as of 31/12/2009- BME s data as of 31/12/2009

- Average peer Group figures are calculated using last 2009 results published and not taking 
account of goodwill impairment charges
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Solid operating leverage
Ratio of revenues not linked to market volumes to costs

90%

106% 109% 105%

69%
78%

90%

2004 2005 2006 2007 2008 2009
Costs Revenues Revenues not linked to volumes Ratio
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Growth Strategy

Growth+Diversification+RNLV

gy

Growth Diversification RNLV

Trade
Repository Growth+Diversification

CCP BME Innova: 
widen the
range of Growth

Link-Up 
Markets

BME Market

range of 
services

Latam

New Products: Warrants 
Turbo Pro, NAFTRAC 

certificates, ETF’s in SICAV 
MAB: Pipeline in the

Growth CompanyBME Market
Data

Latam
Proyects vehicule

New Indexes: Ibex 35 Family

G o Co pa y
Segment
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Q&A
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