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Disclaimer 

Neither this presentation (the “Presentation”) nor any copy of it nor the information contained herein is being issued or may be distributed directly or indirectly to or into the 

United States, Canada, Australia or Japan. By attending this meeting where this Presentation is being made, or by reading the Presentation slides, you agree to be bound by 

the following limitations. The following applies to the Presentation, the oral presentation of the information in the Presentation by the Company or any person on behalf of the 

Company, and any question-and-answer session that follows the oral presentation (collectively referred to as the “Presentation”). 

The Presentation has been prepared by X-Trade Brokers Dom Maklerski S.A. with its registered office in Warsaw (the “Company”) solely for use at the investor presentation 

being given in connection with the publication of the Report for the year 2016 . 

The Presentation does not constitute or form a part of, and should not be construed as, an offer, solicitation or invitation to subscribe for, underwrite or otherwise acquire, any 

securities of the Company or any member of its group (the ”Group”), nor should it or any part of it form the basis of, or be relied on in connection with, any contract to 

purchase or subscribe for any securities of the Company or any member of its Group, nor shall it or any part of it form the basis of or be relied on in connection with any 

contract or commitment whatsoever. The Presentation does not constitute a recommendation or investment advice regarding any securities of the Company or its Group. 

The information contained in the Presentation does not purport to be comprehensive and has not been independently verified. No representation, warranty or undertaking, 

expressed or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained in 

the Presentation. 

The information, opinions and forward-looking statements contained in the Presentation speak only as at the date of the Presentation and are subject to change without 

notice. The Company is under no obligation to update or keep current the information contained in the Presentation. To the extent permitted under the applicable provisions 

of law the Company shall have no liability whatsoever (in negligence or otherwise) for any loss however arising from any use of the Presentation or its contents or otherwise 

arising in connection with the Presentation. 

The Presentation contains certain statistical and market information. Such market information has been sourced from and/or calculated based on data provided by third-party 

sources identified in the Presentation or by the Company, if not attributed exclusively to third-party sources. Because such market information has been prepared in part 

based upon estimates, assessments, adjustments and judgments that are based on the Company’s or third-party sources’ experience and familiarity with the sector in which 

the Company operates and has not been verified by an independent third party, such market information is to a certain degree subjective. While it is believed that such 

estimates, assessments, adjustments and judgments are reasonable and that the market information was prepared appropriately to reflect the sector and the market in which 

the Company operates, there is no assurance that such estimates, assessments, adjustments and judgments are the most appropriate for making determinations relating to 

market information or that market information prepared by other sources will not differ materially from the market information included herein. 

Matters discussed in the Presentation may constitute forward-looking statements. Forward-looking statements are those other than statements of historical facts. Statements 

that include the words “expect”, “intend”, “plans”, “believe”, “project”, “anticipate”, “will”, “target”, “aim”, “may”, “would”, “could”, “continue” and similar statements of a future or 

forward-looking nature indicate such forward-looking statements. Forward-looking statements may include statements regarding financial performance, business strategy, 

plans and objectives of the Company for future operations (including development plans relating to the Company). All forward-looking statements included in the Presentation 

address matters that involve known and unknown risks, uncertainties and other factors that could cause the Company’s and/or the Group’s actual results, performance or 

achievements to differ materially from those indicated in these forward-looking statements and from past results, performance or achievements of the Company and/or the 

Group, respectively. Such forward-looking statements are based upon various assumptions of future events, including numerous assumptions regarding the Company’s 

and/or the Group’s present and future business strategies and future operating environment. Although the Company believes that these estimates and assumptions are 

reasonable, they may prove to be incorrect. The Company and its respective agents, employees or advisors do not intend to, and expressly disclaim any duty, undertaking or 

obligation to make or disseminate any supplement, amendment, update or revision to any of the information, opinions or forward-looking statements contained in the 

Presentation to reflect any change in events, conditions or circumstances. 

The Presentation and any materials distributed in connection with the Presentation are not directed to, nor are they intended for distribution to or use by, any person or entity 

that is a citizen or resident of, or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or 

applicable regulations or that would require any authorisation, registration, notification or licensing within such jurisdiction. Persons into whose possession any document or 

other information referred to herein comes should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a 

violation of the securities laws of any such jurisdiction. 
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Agenda 

 Key highlights 

 Operations review 

 Consolidated financial results 

 Appendix 
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Key highlights 

 

 

EBITDA 

 

PLN 87,5  MM 
 

- 40,4% y/y 

NET PROFIT 

 

PLN 77,7 MM 

 
- 34,7% y/y 

 

NET DEPOSITS 

 

PLN 314 MM 

 
- 3,4% y/y 

 

CFD VOLUME 

 

2 015 655 LOTS 

 
- 17,5% y/y 

CFD 

PROFITABILITY 

PER LOT 

 
PLN 124 

+ 6,9% y/y 
AVERAGE  

NUMBER OF  

ACTIVE ACCOUNTS 

 
17 243 

+ 14,3% y/y 

OPERATING 

INCOME 

 

PLN 251  MM 
 

- 11,3% y/y 

4 
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Trading instruments and improvements introduced in 2016 

 Several hundred new CFDs based on shares listed on global stock exchanges has been introduced. 
New equity 

CFDs 

 Consistent implementation of modern CRM tools in branches - tool for the comprehensive management of customer 

relations from the first contact through further service stages to signing the agreement and maintaining post-sale 

relations. 

Servers 

upadate 

 

 Servers located in Germany were modernized, resulting in an even faster execution of the customers' orders.  

 

Marketing 

activity 

 

 Increased marketing activity of the Group on selected markets. The Group launched a global branding campaign using 

an actor Mads Mikkelsen. Also educational project with participation of football player Grzegorz Krychowiak was 

implemented, which allows beginners to acquire necessary knowledge for trading. 

 

Synthetic 

stocks  
 Synthetic stocks (non leveraged CFDs based on shares from the international stock exchanges).  

Operations review 

Instruments 

portfolio 
 Total number of financial instruments has been increased to more than 3 000. 

CRM tools 

 New xStation5 platform was released. 

 xStation for Smartwatch was released, as well as the new, improved version of xStation for Android.  
xStation 
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Operations review continued 

Winner of ʻBest Trading 

Platform 2016ʼ 
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Retail Institutional 

31 283 /  31 145  
new accounts 

17 207 / 15 045  
average active accounts 

156 424 / 125 623  
total accounts 

1 819 055 / 2 041 605 
CFD volume (in lots) 

310 / 268 
net deposits (in PLN mm) 

17 / 30 
new accounts 

36 / 37 
average active accounts 

77 / 104 
total accounts 

196 600 / 401 697  
CFD volume (in lots) 

4 / 57 
net deposits (in PLN mm) 

Operations review continued 

2016 vs 2015 2016 vs 2015 
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Retail transaction volumes by geographical area (% share) 

8 

Operations review continued 

Retail transaction volumes by geographical area (thousand lots) 

32,4% 

55,9% 

11,7% 

34,0% 

53,7% 

12,3% 

663 

1 139 

240 

2 042 

614 

993 

212 

1 819 

Western Europe Central and Eastern Europe Latin America and Turkey Total

2015 2016

32,4% 

55,8% 

11,8% 

2015 

Western Europe Central and Eastern Europe Latin America and Turkey

33,8% 

54,6% 

11,6% 

 2016 
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Operations review continued 

Average number of retail active accounts 

Average number of retail active accounts (%) 

5,8% 

4 935 

9 140 

970 

15 045 

5 451 

10 343 

1 413 

17 207 

Western Europe Central and Eastern Europe Latin America and Turkey Total

2015 2016

32,8% 

60,8% 

6,4% 

2015 

Western Europe Central and Eastern Europe Latin America and Turkey

31,7% 

60,1% 

8,2% 

 2016 
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8,7%  
9,6%  9,8%  

8,3%  8,0%  
6,4%  6,3%  

8,6%  
10,4%  10,0%  

10,1%  
9,8%  

10,9%  11,1%  

10,2%  
10,3%  

342 357 

406 

267 

321 

227 
203 

278 
315 

350 

291 
284 

226 231 

203 
241  

150

200

250

300

350

400

450

500

4%

6%

8%

10%

12%

14%

16%

J.P. Morgan Global FX Volatility Index (average, LHS)

FX CFDs traded by XTB's retail clients (RHS) in thou. lots

Source: Bloomberg, XTB 

10 Source: Bloomberg, XTB 

¹ Volatility of German blue chip index DAX 30 and Bloomberg Commodity Index is calculated as an annualized historical daily volatility based on 30-day period standard deviation 

Volatility of equity market¹ 

FX volatility on the market 

13,0%  

16,5%  

15,9%  

10,0%  

15,8%  
14,0%  14,1%  

19,1%  

19,3%  

21,6%  

27,4%  

22,6%  

27,8%  

20,5%  

21,0%  

13,5%  

66  
79  79  82  

106  106  
124  

166  

133  

174  
162  

176  
188  

198 

172 
154  

0

50

100

150

200

6%

10%

14%

18%

22%

26%

30%

DAX volatility (avg., LHS)

Index CFDs traded by XTB's retail clients (RHS) in thou. lots

Volatility of commodity market¹ 

7,7%  

12,0%  

11,1%  

8,0%  
9,3%  

7,2%  6,9%  

13,1%  

16,4%  

14,4%  

16,8%  

13,4%  

16,8%  
15,7%  

14,6%  

12,5%  

24  

47  46  
51  

57  

46  43  

57  

56  

33  32  
35  

56  

50 51  48  

0

20

40

60

80

0%

4%

8%

12%

16%

20%

Bloomberg Commodity Index  volatility (avg., LHS)

Commodity CFDs traded by XTB's retail clients (RHS) in thou. lots

Operations review continued 
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PLNmm 2016 2015 Change 

Result of operations on financial instruments 245,2 274,7 (29,5) 

Other income 5,4 7,8 (2,4) 

Total operating income 250,6 282,5 (31,9) 

Salaries and employee benefits (71,9) (68,1) (3,8) 

Marketing (49,3) (28,2) (21,1) 

Other operating expenses (47,3) (45,2) (2,1) 

Total operating expenses  (168,5) (141,5) (27,0) 

Operating profit 82,1 141,0 (58,9) 

Finance income 12,1 10,4 1,7 

Finance costs (0,9) (3,1) 2,2 

Profit before tax 93,3 148,3 (55,0) 

Income tax (15,6) (29,3) 13,7 

Net profit 77,7 119,0 (41,3) 

Consolidated financial results 

Consolidated comprehensive income statement 

Historical quarterly consolidated financial results 

PLNmm 1Q 2015 2Q 2015 3Q 2015 4Q 2015 1Q 2016 2Q 2016 3Q 2016 4Q 2016  

Total operating income 95,5 34,0 95,7 57,3 82,8 31,0 42,8 94,0 

Total operating expenses (31,5) (33,3) (34,7) (41,8) (40,5) (54,7) (34,4) (38,9) 

Operating profit (loss) 64,0 0,6 60,9 15,5 42,3 (23,7) 8,4 55,1 

Net profit (loss) 49,8 1,7 50,9 16,5 31,9 (8,8) 4,2 50,4 
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Retail Institutional 

19 mm / 13 mm 
revenues 

13 mm / 7 mm 
net profit 

16,4% / 5,7% 
net profit share 

PLN 99 / PLN 33 
Profitability per lot 

231 mm / 269 mm 
revenues 

65 mm / 112 mm 
net profit 

83,6%  / 94,3% 
net profit share 

PLN 127 / PLN 132 
Profitability per lot 

Consolidated financial results continued 

Key financial indicators 

2016 2015 

EBITDA margin (%) 34,9 52,0 

Aggregate capital adequacy ratio (%) 17,6 14,5 

Return on equity – ROE (%) 21,3 33,5 

Return on assets – ROA (%) 10,2 17,2 

Net profit margin (%) 31,0 42,1 

2016 vs 2015 2016 vs 2015 
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PLNmm 2016 2015 Change (%) 

CFDs 

Index CFDs 117,8 118,2 (0,4) 

Currency CFDs 71,4 90,9 (21,5) 

Commodity CFDs 58,1 72,8 (20,2) 

Equity CFDs 1,4 0,1  1 175,4 

Bond CFDs 1,1 0,6 99,6 

Total CFDs 249,8 282,6 (11,6) 

Option derivatives 5,3 3,0 79,5 

Gross gain on transactions in financial instruments 255,1 285,6 (10,7) 

Bonuses and discounts paid to customers (3,5) (6,1) (42,5) 

Commissions paid to cooperating brokers (6,4) (4,8) 33,3 

Net gain on transactions in financial instruments 245,2 274,7 (10,7)     

13 

45.1% 

46.2% 

46.2% 

46.2% 

46.2% 

26.7% 

52.7% 

17.7% 

 Favorable volatility on the markets at the beginning of 2016; in March 

less favorable volatility flattened revenue with significant impact on 1Q 

2016 results.  

 Range trading with no significant trends, growth of markets supported 

by low interest rates commitment resulted in the drop of financial 

instruments volume traded in lots and in lower revenues generated by 

the Group in 2Q and 3Q 2016. 

 No significant volatility caused by Brexit, due to precautionary actions 

undertaken by the financial markets 

 More favorable volatility for XTB in 4Q, resulted in higher income and 

significantly shaped 2016 results. 

Consolidated financial results continued 

Result of operations on financial instruments 

Revenue by class of instrument  2016 

52.7% 

26.7% 

17.7 % 

2.9% 

46,1% 

28,0% 

22,8% 

3,1% 

Index CFDs Currency CFDs Commodity CFDs Other
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Consolidated financial results continued 

Revenue by geographical area (%) 

Revenue by geographical area (PLNmm) 

Central and Eastern Europe Western Europe Latin America and Turkey Total operation income

2015 2016

51,4% 42,2% 

6,4% 

2016 

50,7% 

41,1% 

8,2% 

2015 

Central and Eastern Europe Western Europe Latin America and Turkey

143 
129 

116 
106 

23 16 

282 

251 
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PLNmm 2016 2015 Change (%) 

Salaries and employee benefits (71,9) (68,1)    5,5      

Marketing (49,3) (28,2)     75,1      

Other external services (20,6) (18,7)      10,5      

Costs of maintenance and lease of buildings (8,7) (7,9)      10,1      

Amortisation and depreciation (5,4) (5,8)      (6,6)     

Taxes and fees  (2,6) (1,8)      42,4      

Fee expenses (4,2) (3,9)     6,8      

Other costs (5,8) (7,1)      (18,7)     

Total operating expenses  (168,5) (141,5)      19,1      

15 

5.9% 

55.0 % 

19.7 % 

5.9% 

9.5 % 

Consolidated financial results continued 

Operating expenses 

Operating expenses structure  2016 
 

 Increase in total operating expenses by 19,1% (i.e. 27 mm), 

mainly caused by: 

 Increase in marketing costs in 2016 vs. 2015 by 75,1% (i.e. 

PLN 21,1 mm) as a result of global branding campaign 

launched in 2Q 

 Increase in salaries and employee benefits by 5,5% y/y (i.e. 

PLN 3,8 mm) due to higher average employment in 2016 

(by 7,6% compared to 2015) 

 Increase in other external services by 10,5% (PLN 1,9 mm) 

due to cost related to IPO 

 

9.8 % 42,7% 

29,3% 

12,2% 

5,2% 

10,6% 

Salaries and employee benefits

Marketing

Other external services

Costs of maintenance and lease of buildings

Other costs
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PLNmm 31-Dec-16 31-Dec-15 

Own cash and cash equivalents 291 325 

Customers’ cash and cash equivalents 376 298 

Financial assets held for trading 95 64 

Loans granted and other receivables 5 5 

Intangible assets 10 13 

Property, plant and equipment 4 4 

Deferred income tax assets 12 12 

Other assets 4 6 

Total assets 797 727 

Amounts due to customers 377 301 

Financial liabilities held for trading 23 10 

Deferred income tax provision 13 10 

Other liabilities 28 32 

 Total liabilities 441 353 

 Equity attributable to the owners of the Parent Company 356 374 

Total equity and liabilities 797 727 

Consolidated statement of financial position 

Appendix 
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PLNmm  2016   2015  

Profit before tax 93,3 148,4 

Amortization and depreciation 5,4 5,8 

FX (gains) losses from translation of own cash (2,6) (1,1) 

Change in balance of financial assets and liabilities held for trading (18,2) (7,4) 

Change in balance of restricted cash (77,5) (30,2) 

Change in balance of amounts due to customers 76,2 33,0 

Other adjustments and changes (9,9) 1,7 

Cash from operating activities 66,7 150,2 

Income tax paid (10,4) (33,7) 

Net cash from operating activities 56,3 116,5 

Expenses relating to payments for property, plant and equipment (1,6) (1,6) 

Expenses relating to payments for intangible assets (0,2) (0,2) 

Other - 0,3 

Net cash from investing activities (1,8) (1,5) 

Dividend paid to owners (91,6) (77,5) 

Other cash flow from financing activities (0,1) (0,6) 

Net cash from financing activities (91,7) (78,1) 

Increase (Decrease) in net cash and cash equivalents (37,2) 36,9 

Consolidated cash flow statement 

Appendix continued 



228 

50 

44 

74 

117 

136 

208 

208 

208 

170 

193 

202 

64 

92 

104 

169 

168 

168 

242 

242 

242 

Charts 

Backgrounds 

127 

127 

127 

139 

175 

191 

0 

0 

0 

Strapline 

19 

 2016   2015  2014 2013 

New accounts  31 300     31 175     23 742 19 371 

Average number of active accounts 17 243     15 082     12 219 11 072 

Accounts in total 156 501        125 727 94 552 70 810 

Net deposits (in PLN’000) 314 045      325 128     257 187 255 951 

Average operating income per active account (in PLN’000) 14,5 18,7 16,7 19,5 

Transaction volume in CFD instruments in lots 2 015 655  2 443 302     1 986 639 1 947 679 

Profitability per lot (in PLN)   124 116 103 111 

Consolidated KPIs 

Appendix continued 
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