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BME’s shareholders are one of the Company’s main stakeholders. 
Thanks to their capital contributions, the financial structure, 
and hence, the Company’s activity is sustained. Therefore, BME 
encourages its shareholders to play an active role in the Company 
and makes available to them all of the tools they need to exercise 
their rights.

To win the trust of its shareholders, BME guar-
antees the utmost transparency of information 
and ensures that they can exercise their rights 
under equal conditions. To do this, it has 
strengthened its various communication chan-
nels to allow shareholders to submit their ideas 
and interests to the Company. 

Also, despite the ongoing crisis affecting the 
financial markets this year, the Company has 
worked to secure the trust of its sharehold-
ers, reiterating its remuneration commitments 
through dividends.
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2.1. Shareholder profile

General information Breakdown by type of shareholder

Breakdown by nationality

2008 2009 2010

Total shares 83,615,558 83,615,558 83,615,558

Total shareholders 42,821 45,595 52,240

2008 2009 20101

Number of 
shareholders

% of total
shareholders

Number of 
shareholders

% of total
shareholders

Number of 
shareholders

% of total
shareholders

Institutional shareholders 3,310 7.73% 3,741 8.20% 3,290 6.30%

Minority shareholders 39,511 92.27% 41,854 91.80% 48,950 93.70%

2008 2009 20101

Number of 
shareholders

% of total
shareholders

Number of 
shareholders

% of total 
shareholders

Number of 
shareholders

% of total 
shareholders

Spanish shareholders 42,393 99% 45,129 98.98% 51,773 99.11%

Foreign shareholders 428 1% 466 1.02% 467 0.89%

2008 2009 20101

Number
of shares

% of share 
capital

Number
of shares

% of share 
capital

Number
of shares

% of share 
capital

Institutional shareholders 71,520,320 83.53% 66,082,912 79.03% 56,240,648 67.26%

Minority shareholders 12,095,238 14.47% 17,532,646 20.97% 27,374,910 32.74%

2008 2009 20101

Number
of shares

% of share 
capital

Number
of shares

% of share 
capital

Number
of shares

% of share 
capital

Spanish shareholders 57,220,353 68.43% 64,381,552 77.00% 69,299,916 82.88%

Foreign shareholders 26,395,205 31.57% 19,234,006 23.00% 14,315,642 17.12%

2008 2009 2010

Avg. number of shares 
held per shareholder 1,953 1,834 1,601
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2.2. Communication channels

The dissemination of all relevant information is 
a crucial aspect of shareholder participation in 
the Company’s affairs, and an essential channel 
to allow BME to lay the groundwork for the trust 
shareholders place in it. Therefore, BME uses its 
various communication channels to enhance 
communication and fluid dialogue.  This allows 
the Company to maintain an ongoing direct 
and personal relationship with shareholders 
and at the same time maintain an optimal flow 
of information and communication. 

These information channels are bi-directional. 
They allow BME to relay information in a precise 
and timely manner, facilitating shareholders’ 
awareness of the Company’s situation via data 
which has been meticulously compiled by BME 
and made available to them.  At the same time, 
these services allow shareholders to request in-
formation, submit suggestions and concerns, etc.
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* BME will create an electronic shareholder forum for its next AGM.

Shareholders

Dedicated section on
the corporate website

Enquiry service: phone and email

Permanent information
service for market players

and regulators

Email
accionistas@grupobme.es

InvestorRelation@grupobme.es

Investor Ombudsman

Visits to company installations

Webcast of General
Shareholders' Meeting

Foros Electrónico
de Accionistas*

BOLSA magazine

Telephone enquiry service

Publications

Press room at
www.bolsasymercados.es
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2.3. The general shareholders’ meeting as the 
main channel for participation 

The primary vehicle for shareholders to par-
ticipate in the life of the Company is the 
General Shareholders’ Meeting. BME considers 
that shareholder participation at General Share-
holders’ Meetings is key to its development.

Through the General Shareholders’ Meeting, 
the Company’s highest decision-making body, 
the wishes of shareholders are reflected and 
they are able to exercise their right to take part 
in the decision-taking process in matters within 
their remit. 

Therefore, to allow shareholders to perform the 
tasks and exercise the rights corresponding to 
them, the Company actively encourages their 
participation in general meetings, adopting the 
appropriate measures to achieve this objective.  
Measures designed to encourage shareholder 
participation include:

• No limits on shareholder participation. This 
means that any shareholder may attend 
Shareholders’ Meetings and exercise his/her 
right to vote, regardless of the number of 
shares held.  BME adheres to the “one share, 
one vote” principle, a concept it regards as a 
basic element for equality in its relationship 
with all shareholders.

• Shareholders are provided with an atten-
dance card, referenced to the shareholder 
register, so that recipients may actively par-
ticipate in the event.

• Shareholders unable to attend meetings in 
person are offered the possibility of taking 
part in the general meeting and exercis-
ing their right to vote, be represented and 
receive information via remote means of 
communication. 

 BME offers the option of voting and proxy vot-
ing via remote means of communication and 
information requests via electronic means.

• Additionally, the General Shareholders’ Meet-
ing is broadcast live on internet via webcast 
accessible on the “Information for Sharehold-
ers and Investors” section of the corporate 
website. 

• Participants in the General Meeting may 
speak during the proceedings. The Company 
is open to receiving observations and opin-
ions during the meeting and any shareholder 
may request information or express an opin-
ion relating to the items on the agenda.

Quóum / Total Participants

Year 2008 2009 2010

No. Shareholders 3,267 4,056 5,330

Participants via remote 
communication

(Total)

Participants via means of remote 
communication

(%)

Year 2008 2009 2010 2008 2009 2010

No. Shareholders 2,930 3,617 4,687 89.68% 89.18% 87.94%

Remote voting (Total) Proxies (Total)

By post
By electronic 

means
By post

By electronic 
means

Year 08 09 10 08 09 10 08 09 10 08 09 10

No. Shareholders 870 1,079 1,632 11 14 22 2,044 2,513 3,025 5 11 8
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Lastly, at the 2011 General Shareholders’ meet-
ing, BME will offer an Electronic shareholder 
forum on its website, securely accessible by 
individual shareholders and shareholder asso-
ciations, to facilitate communication prior to 
the General Meeting.

Shareholders’ rights

Rights held by BME shareholders, through which 
the Company ensures equality, include:

- The “One share, one vote” principle.

- The right to request at the General Meeting 
that additional items be included on the agen-
da of a meeting that has already been called.

- The right of attendance and representation. 

- The right to examine at the Company’s 
registered office the draft resolutions, reports 
and all other documentation that must be 
made available by law. Also, in such cases 
as may be legally applicable, shareholders 
may also request that the full text of the 
documents made available to them at the 
Company’s registered office be delivered or 
sent to them at no charge. 

- Shareholders may request in writing such 
information or clarification as they deem 
necessary, or submit such written questions 
as they see fit, on the items included on the 

agenda. During the meeting shareholders 
may also verbally request such information or 
clarification as they consider appropriate re-
garding the business included on the agenda.

2.4. The shareholders’ office

The Shareholders’ Office is run by the BME 
General Secretary and Secretary to the Board 
of Directors in coordination with the Finance 
Department. The office is an efficient, per-
manent and two-directional communication 
service which allows shareholders and all other 
interested parties to submit any sort of query, 
concern or suggestion about the Company in a 
transparent and effective manner. Shareholders 
typically submit their questions and comments 
through the shareholder postbox (accionista@
bolsasymercados.es).

The enquiries received in 2010 mostly addressed 
the following issues:

- BME’s share price performance;

- The General Shareholders’ Meeting;

- Requests for information about the Company 
and its activities;

- Dividend policy;

- Information about publications released by 
BME, and,

- Requests for corporate documents

2010 General Shareholders Meeting.
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2.5. Corporate website

The corporate website, (www.bolsasymerca-
dos.es), is another channel of communication 
between the Company and its shareholders. 
Shareholders and any other interested parties 
enjoy easy and direct access and the page is 
available in both Spanish and English. It con-
tains detailed information about the Company’s 
range of business areas and the services offered 
by BME and its subsidiaries, with direct links to 
the webpages of all of these. 

In 2010, the Company website was improved 
and a new section, “Investor’s Corner”, which 
can be accessed from the corporate website’s 
homepage, was added. This new section offers 
direct access to key information relating to BME 
(latest annual report and CSR report approved by 
the Company, latest earnings reports, financial 
reports and annual financial statements from 
previous years, dividends paid and other relevant 
information), in addition to direct access to BME 
study tools (interactive charts and the total re-
turn calculator). 

In addition to this, the homepage features links 
to the latest projects carried out by BME.

The site has an “Information for Sharehold-
ers and Investors” section dedicated mainly to 
shareholders and investors but accessible to 
all parties interested in the Company. This sec-
tion  contains permanently updated legal and 

financial information about BME as required by 
law. In addition, prior to General Shareholders’ 
Meetings the Company puts all information 
and documentation about the meetings in this 
section of the website. It includes links to vot-
ing mechanisms and e-proxy voting, electronic 
information requests and web cast links that 
are activated when the Company broadcasts 
its General Shareholders’ Meetings as well as 
quarterly earnings presentations, although this 
information is also available on the home page
There is also an interactive tool that provides 
shareholders, analysts and investors with the 
following information:
 
- BME’s share price performance on the stock 

markets;

- A comparison of BME’s performance with 
other stocks, indices and companies over time 
horizons of one, three, six and 12 months; and

- Research on a range of headings in the Com-
pany’s general accounts (goodwill, deferred 
taxes, other intangible assets, property, plant 
and equipment, etc.), consolidated statement 
of income and ratios (earnings per share, ef-
ficiency and ROE).

The Bolsa Palace, BME headquarters.

Information for shareholders and investors available on the website

Content • Legal and economic/financial information on BME.

• Information and documents relating to the General Shareholders’ Meeting
   (with links to voting mechanisms and e-proxy voting).

Site www.bolsasymercados.es

Languages Spanish/English.

Webcast To broadcast:

• General Shareholders’ Meeting.

• Earnings presentations.

Interactive tool • Tracks BME’s share price performance;

• Comparisons with other stocks, indices or companies.

• Research on a range of headings on the balance sheet and income
   statement and calculation of ratios.
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2.6. Investor relations department

BME has an investor relations department, re-
porting to the Finance Unit. The main objective 
of this department is provide a communica-
tions channel between the Company and the 
financial markets, unlock its value and contrib-
ute efficiently to the formation of its share price. 
Two types of function are employed to achieve 
these targets: control and collation functions 
(input) and dissemination functions (output).

The department’s activities require in-depth 
knowledge of how the business operates, its 
strengths and weaknesses, risks, comparative 
research, and, of course, BME’s key figures. This 
demands that top management and other 
Company staff work closely together. 

The Investor Relations department is 
therefore tasked with providing information 
for institutional investors and stock market 
analysts through quarterly and annual earnings 
reports, results presentations, group and one-
on-one meetings and conference calls. This 
department has a separate email address 
InvestorRelations@grupobme.es, which it uses 
to respond to enquiries submitted by investors.

In 2010, the Investor Relations Department has 
actively taken part in 7 group meetings, 181 one 
to one meetings, 9 forums and seminars and 
has held 17 road shows in 18 different cities 
(Madrid, Barcelona, London, Paris, New York, 
Boston, Toronto, Frankfurt, Milan, Amsterdam, 
Brussels, Antwerp, The Hague, Rijswijk, Cascais, 
Stockholm, Copenhaguen and Oslo).

Lastly, as mentioned in Chapter 1, BME took 
part in the Spain Investors Day initiative on 22 
and 23 November. This event was staged as a 
platform to boost investment and is expected 
to become a meeting point for global investors 
and Spanish companies and issuers. Represen-
tatives of the major global investors took part in 
this first edition, along with the big investment, 
pension and sovereign funds, enabling compa-
nies and investors to exchange information and 
discuss issues such as the current status of the 
Spanish economy, the European debt crisis and 
other investment-related topics.

Investors and Analysts contacted
by reason for contact
Type 2008 2009 2010
Conference Calls 43 19 8
Event 61 107 54
Road show 187 222 125
Visit 31 38 29

322 386 216

Investors and Analysts contacted. Frequency 
and average of contacts
Frequency 2008 2009 2010
1 contact 150 180 137
2 contacts 50 59 24
3 contacts 11 14 9
4 contacts 7 6 1
5 contacts 2 3 -
6 contacts - 1 -
Average 1.46 1.46 1.26

Investors and Analysts contacted,
by country of origin
Country 2008 2009 2010
Germany 20 16 8
Spain 22 65 43
France 36 59 30
UK 96 94 65
USA 115 91 23
Others 33 60 47

322 385 216

Meetings with analysts 
and investors

Total

2008 2009 2010

Investors and analysts
contacted

322 386 216

Assets under management
(€ billion)

1,633 3,054 2,415

Control and production functions (input)
Company and sector news tracking
Monitoring of business units
Interaction between financial, legal, corporate com-
munication, research and corporate governance 
departments
Reports on financial activity indicators about com-
panies and the sector
Monitoring of changes in the shareholder base and 
in the share price
Control over updates of corporate information 
(webs, publications)
Analysis of reports and relationship between ana-
lysts and company coverage
Estimate of analyst consensus
Recipient of demands from shareholders and investors

Dissemination functions (output)
Representation of financial results
Company representation at events
Control layer in analyst reports
Shareholder and investor targeting
Dissemination of company equity story
Convey the concerns, questions and suggestions of 
shareholders and investors to the management 
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2.7. Share performance and shareholder 
remuneration

Share performance
Against a backdrop of uncertainty in the fi-
nancial markets, to avoid disappointing the 
shareholders who place their trust in the Com-
pany by investing in its shares, BME remains 
true to its objective of maximising value in or-
der to return a profit to shareholders.

BME makes available to its shareholders and in-
vestors all the means at its disposal to maintain 
the highest level of dissemination of informa-
tion and the greatest returns and efficiency 
ratios, which are the indicators shareholders 
look to when considering the value of their in-
vestments. If both the information provided 
and the financial ratios are positive, the share 
price increases.

01/04/2010 01/07/2010 01/10/2010

75 %

80 %

85 %

90 %

95 %

105 %

100 %
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Shareholder remuneration
BME is aware of the importance of paying 
dividends to its shareholders and is trying to 
pass on to investors any progress it makes on 
improving management efficiency, in order to 
offer the maximum value and yields on share-
holders’ investments.

BME rewards shareholders for investing in the 
company, and despite the crisis sweeping the 
financial sector in general, the Company has a 
dividend policy in place that increases share-
holder remuneration.

Main share price indicators 2008 2009 2010

Total number of shares 83,615,558 83,615,558 83,615,558

Nominal value (€) 3.23 3.23 3.23

Share price (€)

At the start of the year 46.15 € 18.58 € 22.50 €

High 46.89 € 27.59 € 23.96 €

Low 17.50 € 12.89 € 17.31 €

At the close of the year 18.39 € 22.50 € 17.83 €

Stock market gain at the close of the year (%) -60.5% 22.3% -20.70%

Pay-Out 86% 89% 86 %

Date of payment Gross amount Type (ordinary/extraordinary)
Total amount (gross) distributed 

(thousands of €)

7 May 10 0.6 Ordinary (final 2009) 49,967

14 May 10  0.372 Extraordinary (unrestricted reserves) 30,979

10 Sept 09 0.4 Ordinary (interim 2010) 33,311

22 Dec 10 0.6 Ordinary (interim 2010) 49,967
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2.8 internal regulations of conduct mechanisms to 
prevent fraud, corruption and money-laundering 

On 15 June 2006, BME’s Board of Directors 
approved the group’s Internal Regulations of 
Conduct which were subsequently amended 
by the same body at its meetings on 25 January 
2007, 29 October 2009, 25 November 2010 and 
27 January 2011.

The Internal Regulations of Conduct contain 
the basic principles to guide all members of the 
Company’s Board of Directors, its management 
and employees.  In performing their duties, all 
Individuals Affected by the Regulations must 
always act in accordance with the principles of 
impartiality and good faith. 

The Standards of Conduct Committee, report-
ing to the Markets and Systems Operating 
Procedures Committee, is in charge of applying, 
interpreting and monitoring these Regulation 
as well as approving the instructions or guide-
lines for their implementation. 

These regulations and the implementation of 
the procedure for reporting deficiencies in inter-
nal control and risk management systems are 
an effective mechanism for detecting and treat-
ing potential cases of corruption and fraud.  

Firstly, the objective of the Internal Regulations of 
Conduct is to ensure that all persons affected by 
said regulations exercise an orderly, diligent, pru-

dent and transparent management in accordance 
with the integrity of the markets and systems. 

Secondly, the procedure for reporting deficien-
cies in internal control and risk management 
systems referred to in Chapter 3 of this report, 
publicly specifies the channels which can be 
used by BME employees to report any irregulari-
ties in the internal control and risk management 
systems to the Audit Committee.

In addition to the aforementioned mechanisms, 
the Company’s internal audit department is 
responsible for performing regular audits on 
those procedures that are potentially suscep-
tible to consideration as instances of corruption 
and fraud.  

This legislation, bodies and procedures allow 
the Company to effectively fight against corrup-
tion and fraud allowing BME to comply strictly 
with applicable legislation on this matter. 

In 2010 no cases of corruption or fraud were re-
ported or identified.

In 2010, BME’s Board of Directors approved at its 
meeting held on 25 November its “Policy for the 
treatment and transfer of inside information” 
implementing rule VIII.E of the Internal Regula-
tions of Conduct governing BME and its group 
companies, in line with the guide for the transfer 
of inside information to third parties published 
by the CNMV on 9 March 2009. 

This “Policy for the treatment and transfer of 
inside information” lists the measures and 
internal control procedures that should be es-
tablished at BME and its group companies to 
safeguard inside information, so preventing 
possible leaks.

In addition to this, in 2010 BME approved a doc-
ument containing crime prevention principles 
for BME and the Company. These principles are 
aimed at establishing clear guidelines that en-
able the Company to adopt effective measures 
to prevent, discover and investigate and, if neces-
sary, punish – internally – crimes that members 
of the Board of Directors, Senior Executives, Le-
gal Representatives and employees of BME and 
its subsidiaries, may commit in the future.


