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Synopsis - Structure

o Operator of the Greek Cash,
Derivatives & Bonds Markets

o Vertical Integration: Trading,
Clearing, Settlement and Registry
systems

o Listed on Athens Stock Exchange
(Aug. 2000)

• Market Cap. ~€240mil

o Fully privatized group (2003)

o ATHEX the MiFID II licensed Market
Operator of the Hellenic Capital
Market

o ATHEX approved by SEC as
Designated Offshore Securities
Market (DOSM) - July 2016
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Energy Exchange Group (EnEx)

o Energy Exchange Group (EnEx)
founded in Q2 2018

o EnEx is part of the roadmap to
transition to the EU’s Target Model
which aims to:

• Join regional energy markets
• Encourage competition
• Lead to EU energy price convergence

o Target Model to be operational in Q2
2019

o Share Capital: €5mil

ATHEXGROUP paid up €1.05mil

o EnEx will operate the following
electricity markets:

• Derivatives
• Spot

• Day Ahead
• Intraday
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ATHEX Shareholder Structure

International

Local Retail

Local Institutional

Local Banks

ATHEX Members

ATHEX (Treasury Stock)

Management Team

Other Greek Investors

By Investor Type

International Investor Participation

By Country of Origin Shareholders > 5%

Source: ATHEXGROUP, April 30th 2019

London & Amsterdam Trust

Franklin Templeton Institutional

57.6%

21.1%

11.9%

5.9%

1.4%

----

0.1%

2.1%

Greece

USA

Luxembourg

Cayman Islands

United Kingdom

Ireland

Italy

Malta

42.4%
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Size & Growth
Cash Market

ATHEX Market Capitalization

Source: ATHEXGROUP, April 30th 2019, end of period data, € bil.



ATHEXGROUP Page 6

Investor Participation
Cash Market

Investor Participation in Cash Market

Source: ATHEXGROUP, AxiaNumbers publication, April 30th 2019, * Public Sector includes HFSF stakes in the 4 systemic banks

(as % of total market capitalization)
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Trading Activity
Cash Market (i)

Average Daily Trade Value

Source: ATHEXGROUP, April 30th 2019, € mil.
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Trading Activity
Cash Market (ii)

Average Daily Trade Volume

Source: ATHEXGROUP, April 30th 2019, mil. shares
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Trading Activity
Derivatives Market

Source: ATHEXGROUP, April 30th 2018, ths contracts, # Lending Products are expressed in 100 share contract equivalents  

Average Daily Number of Contracts
Product Type Breakdown Stock Futures Breakdown
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Trading Activity
Cash & Derivatives Market

Average Daily Trade Value Average Daily Number of Contracts

Source: ATHEXGROUP, April 30th 2019, € mil., ths contracts
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Investor Participation
Cash Market

Investor Participation in Cash Market

Source: ATHEXGROUP, AxiaNumbers publication, April 30th 2019

(as % of total trading activity)
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Comparison with European Peers

Market Capitalization to GDP

Turnover Velocity
(total value traded / market capitalization)

Source: FESE Members, March 29th 2019
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Capital Flows
Cash Market

Capital Flows from International Investors

Source: ATHEXGROUP, AxiaNumbers publication, April 30th 2019

(€ mil., buys minus sells)

-3,592.6

980.8

-1,088.4

-262.3
-84.0

2,331.9

1,357.5

606.5
913.0

-22.1

181.8 97.5 28.8
263.0 245.4

-71.3 -184.5

13.0
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0.0 0.0
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Turnover Drivers

Revenue Analysis from Core Activities for FY 2018

Source: ATHEXGROUP, Charts in € mil., Tables in € ths
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Group Pricing Policy Highlights

Fees Comment20102009 20122011 20142013 2015 20172016 2018 2019

1) Fees charged to both sides (counterparties)
2) Fees in the derivatives market depend on the product, the type of investor, the investor’s level of activity and the price of the underlying security.  Because of the 

complexities, the average revenue per contract is shown

Settlement & 
Registration (1)

1.7.2010: 2.5bp ->2.0bp + 0.50bp
27.9.2010: 0.50bp -> €0.50 / Settlement 
Instruction

---
0.5bp / 
€0.50

€0.50

Listed Company 
Subscriptions

Fees Reduced 18.12.2013
(Previously Cap. €0-100m: 0.003%)

Quarterly, scalable based on the company's market capitalization
[Fee Scales: Cap. €0-100m: 0.0025%; Cap. €100-250m: 0.002%; Cap. > €250m: 0.0005%]

Rights Issues
Fees Reduced 18.12.2013
(Previously 10bp w/ 50% discount given 
in some cases)

ATHEX: 5bp of the value being raised (up to €50m); 2.5bp for > €50m
ATHEX CSD: scalable, capped at €180ths

IPOs
Fees Reduced 18.12.2013
(Previously: €0-1.5bn: 8bp; €1.5-3.0bn: 
4bp; > €3.0bn: 2bp)

Scalable, based on the value of the shares being listed
[Fee Scales: Cap €0-1.0bn: 4bp;  €1.0- 3.0bn: 2bp; >  €3.0bn: 0bp]

Use of Trading 
Infrastructure

---Scalable, based on the value of trades

Trading (Block Trades) Value Based1.0bp

Clearing (1) Value Based2.0bp---

Clearing, Settlement 
& Registration (1)

Value Based until 30.6.2010
Post trading fees unbundled 1.7.2010

Bundled 
fee 

2.50bp

Trading (1) Value Based 1.7.2010: 1.5bp -> 1.25bp1.25bp1.5bp

Average Revenue 
[€ / Contract (2)]

Fee Reductions Implemented in 2005, 
2010 (Aug), 2012 and 2013 (Dec)

0.7520.707 0.2690.539 0.3570.406 0.175 0.0970.105 0.142 0.186
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Key Financials
Revenue & Expenses Analysis

Revenue & Expenses Analysis

Source: ATHEXGROUP, € mil.

(including revenue & expenses from ancillary activities, excluding HCMC fee)
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Cost Drivers

Expense Analysis for FY 2018

Source: ATHEXGROUP, Charts in € mil., Tables in € ths
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Total Operating
Revenue & Expenses

Operating Revenue

Operating Expenses
(including non recurring expenses and expenses from ancillary services)

Source: ATHEXGROUP, € mil.
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Headcount and Expenses

Group Headcount

Personnel Remuneration & Expenses

Source: ATHEXGROUP, € mil.
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Profitability

Source: ATHEXGROUP, € mil.

EBITDA Earnings Before Interest & Tax (EBIT)

Earnings After Tax (EAT) Earnings per Share (EPS)
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Financial Indicators

Return on Equity (ROE) Cost Income Ratio EV vs EBITDA

EBITDA Margin EBIT Margin Net Profit Margin

Source: ATHEXGROUP
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Group Cash Position

Group Cash & Cash Equivalents

Source: ATHEXGROUP, € mil.
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Cash Distributions to Shareholders
Year Paid

Source: ATHEXGROUP, # Company Capitalization at the end of fiscal year

Share Buyback 2016 - 2017
• 5,020,563 shares purchased Feb ‘16 to  Apr  ’17 

(7.68% of share capital)
• Cost: €23.2m, avg. price €4.63
• 4,769,563 shares cancelled on 26 July 17
• 251,000 shares cancelled on 8 Aug 18



Appendix
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Market Capitalization
1999 - 2019

Source: ATHEXGROUP, April 30th 2019, end of period data, € bil.
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Cash Market Trading Activity
1999 - 2019

Source: ATHEXGROUP, April 30th 2019, € mil.
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Derivatives Market Trading Activity
1999 - 2019

Source: ATHEXGROUP, April 30th 2019, thous. Contracts, # Lending Products are expressed in 100 share contract  equivalents 

Average Daily Number of Contracts
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Group Market Performance

Source: ATHEXGROUP, Reuters, April 30th 2019

Historical Price FluctuationComparative Returns for 2019
(share price returns in local currency)

Share Trading Liquidity
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Consolidated Statement of Comprehensive Income
Revenue 2008 - 2018

Source: ATHEXGROUP, € ths, unless otherwise noted 
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Consolidated Statement of Comprehensive Income
Expenses 2008 - 2018

Source: ATHEXGROUP, € ths, unless otherwise noted 
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Consolidated Statement of Comprehensive Income
Profitability 2008 - 2018

Source: ATHEXGROUP, € ths, unless otherwise noted 
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Taxation 
Main Taxes / Fees Shown

Corporate Income Tax

20072006 20092008 20112010 20132012 2014 20162015 2017

Value Added Tax 
(VAT)

Art. 1 §§9-14 Decision 54138/Β' 
2197/9.12.2010

Art 1 §1 Decision 46794/Β' 
2156/30.10.2007

Art. 1 §§1-4 Decision 36730/Β' 
903/15.9.2006

Art 79 Law 1969/1991/Α-167

Cash Market
10% of trading revenue (starting on 30.11.1991)
5% of revenue from MTFs (ΕΝ.Α) (starting on 30.10.2007)
7% of revenue from clearing & settlement (starting on 30.11.1991)

Derivatives Market
5% of trading revenue (starting on 15.9.2006)
3.5% of revenue from clearing & settlement (starting on 15.9.2006)
(applicable rates are 50% of those for the cash market)

* Applies to Greek private 
investors, for shares purchased 
after 1.1.2009 and for those 
owning > 0.5%

1.4.2005: 18% -> 19%
1.4.2010: 19% -> 21%
1.7.2010: 21% -> 23%
1.6.2016: 23% -> 24%

Tax Comment

1.4.2011 -> 20bp

2018

Fee of 
Hellenic Capital 

Market Commission

Withholding Tax
(Dividends)

Tax on Stock Sales

Capital Gains Tax

29% 25% 24% 26% 29%20%

19%
21%
23%

23% 24%

10%No withholding Tax 21% 25% 10% 15%

15bp (0.15%) (20bp 0.20%)

No Capital Gains Tax until 2013 15% *

2019

10%

28%
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Useful Links

Profile of our Market & Group
A 2 page summary description of our Market and our Group

Axia Securities (Axia Numbers)
ATHEX publication showing investor activity in the cash market

Federation of European Securities Exchanges (FESE)
The site contains useful statistics on most major European Exchanges, updated monthly

World Federation of Exchanges (WFE)
The site contains useful statistics, updated monthly

European Securities & Markets Authority (ESMA)
The site of the European regulator

Hellenic Capital Market Commission (HCMC)
The site of the Greek regulator

ATHEXGROUP Pricing Policy
• ATHEX Resolution 24 (trading)
• Fees table (post-trading)
• Summary fee schedule tables

www.Athexgroup.gr/web/guest/profile-of-our-
market-our-group

www.Athexgroup.gr/web/guest/info-markets-
activity-publications-axianumbers-sec

www.world-exchanges.org

www.esma.europa.eu

www.fese.eu

www.Athexgroup.gr/web/guest/Athexgroup-
price-policy

www.hcmc.gr/pages/index.asp

http://www.athexgroup.gr/web/guest/profile-of-our-market-our-group
http://www.athexgroup.gr/web/guest/info-markets-activity-publications-axianumbers-sec
http://www.world-exchanges.org/
http://www.esma.europa.eu/
http://www.fese.eu/
http://www.athexgroup.gr/web/guest/Athexgroup-price-policy
http://www.hcmc.gr/pages/index.asp
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Financial Calendar – Contact Info

Financial Calendar

FY 2018 Results

Monday March 18th

Q1 2019 Results

Monday May 20th

Annual General Meeting

Thursday May 30th

Dividend (If approved by the AGM)

Record Date: Thursday June 6th

H1 2019 Results
Monday July 29th

9M 2019 Results
Monday November 25th

Roadshows
2nd ATHEX Mid-Cap Conference - Athens
May 9th 2019 

8th Greek Investment Forum – New York
June 11th & 12th 2019 

14th Annual Greek Roadshow - London
September 18th & 19th 2019

2nd ATHEX Small Cap Conference - Athens
October 10th 2019

Disclaimer
This presentation was prepared by Athens Exchange Group. Information contained herein has been 
obtained from company and external sources believed to be reliable, but not guaranteed as to its accuracy 
or completeness. Past performance is no guarantee of future results. This presentation is for informational 
purposes and is not to be construed as an offer to sell or a solicitation to buy shares of ATHEXGROUP.

Harry Antonatos - Deputy Director, Financial Control, Budgeting & IR

Stelios Konstantinou - Head of Investor Relations Department

HELLENIC EXCHANGES – ATHENS STOCK EXCHANGE S.A.

110 Athinon Ave., 

104 42 Athens Greece

Tel: +30 210 33 66 616

Fax: +30 210 33 66 333

Web: www.Athexgroup.gr
E-mail: Investor-Relations@Athexgroup.gr

LEI:

FISN:

ISIN:

OASIS:

Bloomberg:

Reuters:

549300GSRN07MNENPL97

ATHEX/REG SHS

GRS395363005

EXAE

EXAE GA

EXCr.AT

http://www.athexgroup.gr/
mailto:Investor-Relations@Athexgroup.gr

