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The Spanish Securities Market Commission (CNMV), in an “Other Relevant Information” published 
on March 26, informs about the request for the authorization in relation to the voluntary and  
partial takeover bid for NATURGY ENERGY GROUP, S.A. (Naturgy) of its own shares. 

 

The offer will be made on 9,08% of the shares of Naturgy, at a price of 26.50 euros per share in 
cash. 

 

MEFF informs that new maturities of Naturgy futures and options shall not be opened until the 
end of the takeover. 

 

According to sections 4.7.1.9, 5.7.1.9 and 6.6.9 of the General Conditions of the Financial 
Derivatives Segment, MEFF will ask to the Supervision and Surveillance Commission, once the 
corresponding prospesctus has been published, to determine the result of the NATURGY 
takeover bid that must be fulfilled with the adjustment of the futures and options contracts. 

 

In the case of settlement of the open position at theoretical value, MEFF will take as a reference 
the parameters set in Annex 1. 
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Annex 1 

On March 14th, the preliminary announcement of the Public Tender Offer was made, so 
according to the General Conditions of MEFF, the data to be used for the calculation are as 
follows: 

 
• Underlying asset price: Takeover price will be applied. 

 
• ATM price reference: average closing price from 7th to 13th of March: 24.848 euros. 
 
• Dividends: Estimated dividend payments as of March 14th 2025. 
 

 
 

Ex-Date Importe /Amount

07-abr-25 0.6000

30-jul-25 0.5000

04-nov-25 0.5000

26-mar-26 0.6670

30-jul-26 0.4760

04-nov-26 0.4760

26-mar-27 0.7330

30-jul-27 0.4580

04-nov-27 0.4580

28-mar-28 0.6000

01-ago-28 0.4000

06-nov-28 0.6000

28-mar-29 0.4430

01-ago-29 0.4430

06-nov-29 0.6640



 

 

 

• Volatility and skews of the 5 sessions prior to the announcement:  

 
 

 
 

21/03/2025 17/04/2025 16/05/2025 20/06/2025 19/09/2025 19/12/2025 20/03/2026 19/06/2026 18/09/2026 18/12/2026 19/03/2027 18/06/2027 17/12/2027 16/06/2028 15/12/2028 15/06/2029 21/12/2029

13-mar 18.8% 17.9% 18.5% 18.5% 19.0% 19.0% 19.7% 19.9% 19.9% 20.0% 20.1% 20.1% 20.2% 20.2% 20.2% 20.3% 20.3%

12-mar 18.8% 17.9% 18.5% 18.4% 19.0% 19.0% 19.7% 19.8% 19.9% 20.0% 20.1% 20.1% 20.2% 20.2% 20.2% 20.2% 20.3%

11-mar 19.1% 18.0% 18.5% 18.4% 18.9% 18.9% 19.7% 19.8% 19.9% 20.0% 20.0% 20.1% 20.1% 20.2% 20.2% 20.2% 20.3%

10-mar 19.0% 17.8% 18.2% 18.2% 18.6% 18.7% 19.5% 19.7% 19.8% 19.9% 20.0% 20.0% 20.1% 20.1% 20.2% 20.2% 20.2%

07-mar 18.8% 17.9% 18.4% 18.3% 18.7% 18.7% 19.5% 19.7% 19.8% 19.9% 20.0% 20.0% 20.1% 20.1% 20.2% 20.2% 20.2%

Average 18.9% 17.9% 18.4% 18.4% 18.9% 18.9% 19.6% 19.8% 19.9% 20.0% 20.0% 20.1% 20.1% 20.2% 20.2% 20.2% 20.2%

21/03/2025 17/04/2025 16/05/2025 20/06/2025 19/09/2025 19/12/2025 20/03/2026 19/06/2026 18/09/2026 18/12/2026 19/03/2027 18/06/2027 17/12/2027 16/06/2028 15/12/2028 15/06/2029 21/12/2029

13-mar 16.4% 15.1% 15.6% 15.5% 16.8% 16.8% 17.6% 17.7% 17.7% 17.8% 17.8% 17.8% 17.9% 17.9% 17.9% 17.9% 18.0%

12-mar 16.4% 15.1% 15.6% 15.4% 16.8% 16.8% 17.6% 17.7% 17.7% 17.8% 17.8% 17.8% 17.9% 17.9% 17.9% 17.9% 18.0%

11-mar 16.9% 15.5% 15.8% 15.6% 16.8% 16.8% 17.5% 17.7% 17.7% 17.8% 17.8% 17.8% 17.9% 17.9% 17.9% 17.9% 18.0%

10-mar 16.8% 15.3% 15.5% 15.3% 16.6% 16.7% 17.4% 17.6% 17.7% 17.7% 17.8% 17.8% 17.8% 17.9% 17.9% 17.9% 17.9%

07-mar 16.6% 15.5% 15.8% 15.6% 16.7% 16.8% 17.5% 17.6% 17.7% 17.8% 17.8% 17.8% 17.9% 17.9% 17.9% 17.9% 17.9%

Average 16.6% 15.3% 15.7% 15.5% 16.7% 16.8% 17.5% 17.6% 17.7% 17.8% 17.8% 17.8% 17.9% 17.9% 17.9% 17.9% 17.9%

21/03/2025 17/04/2025 16/05/2025 20/06/2025 19/09/2025 19/12/2025 20/03/2026 19/06/2026 18/09/2026 18/12/2026 19/03/2027 18/06/2027 17/12/2027 16/06/2028 15/12/2028 15/06/2029 21/12/2029

13-mar 0.83% 0.81% 0.81% 0.65% 0.48% 0.41% 0.33% 0.28% 0.23% 0.20% 0.18% 0.16% 0.13% 0.11% 0.09% 0.08% 0.07%

12-mar 0.83% 0.81% 0.81% 0.65% 0.48% 0.41% 0.33% 0.28% 0.24% 0.20% 0.18% 0.16% 0.13% 0.11% 0.09% 0.08% 0.07%

11-mar 0.83% 0.81% 0.81% 0.65% 0.48% 0.41% 0.33% 0.28% 0.24% 0.20% 0.18% 0.16% 0.13% 0.11% 0.09% 0.08% 0.07%

10-mar 0.83% 0.81% 0.81% 0.65% 0.48% 0.41% 0.33% 0.28% 0.24% 0.20% 0.18% 0.16% 0.13% 0.11% 0.09% 0.08% 0.07%

07-mar 0.83% 0.81% 0.81% 0.66% 0.49% 0.41% 0.34% 0.28% 0.24% 0.20% 0.18% 0.16% 0.13% 0.11% 0.10% 0.08% 0.07%

Average 0.8% 0.8% 0.8% 0.7% 0.5% 0.4% 0.3% 0.3% 0.2% 0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1%

21/03/2025 17/04/2025 16/05/2025 20/06/2025 19/09/2025 19/12/2025 20/03/2026 19/06/2026 18/09/2026 18/12/2026 19/03/2027 18/06/2027 17/12/2027 16/06/2028 15/12/2028 15/06/2029 21/12/2029

13-mar 0.64% 0.64% 0.65% 0.50% 0.37% 0.34% 0.37% 0.32% 0.25% 0.21% 0.18% 0.16% 0.12% 0.10% 0.08% 0.06% 0.05%

12-mar 0.63% 0.64% 0.64% 0.50% 0.37% 0.33% 0.36% 0.31% 0.25% 0.21% 0.18% 0.15% 0.12% 0.09% 0.08% 0.06% 0.05%

11-mar 0.63% 0.63% 0.64% 0.50% 0.37% 0.32% 0.36% 0.31% 0.24% 0.20% 0.17% 0.15% 0.12% 0.09% 0.08% 0.06% 0.05%

10-mar 0.63% 0.63% 0.63% 0.50% 0.37% 0.32% 0.35% 0.31% 0.24% 0.20% 0.17% 0.15% 0.12% 0.09% 0.07% 0.06% 0.05%

07-mar 0.62% 0.62% 0.62% 0.50% 0.37% 0.31% 0.35% 0.30% 0.24% 0.20% 0.17% 0.15% 0.11% 0.09% 0.07% 0.06% 0.05%

Average 0.6% 0.6% 0.6% 0.5% 0.4% 0.3% 0.4% 0.3% 0.2% 0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1%

Volatility PUT

Skew +

Skew -

Volatility CALL
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This material has been prepared by Bolsas y Mercados Españoles, Sociedad Holding de Mercados y Sistemas Financieros S. A. (BME), its subsidiaries, affiliates 
and/or their branches (together, "BME") for the exclusive use of the persons to whom BME delivers this material. This material or any of its content is not to be 
construed as a binding agreement, recommendation, investment advice, solicitation, invitation or offer to buy or sell financial information, products, solutions or 
services. The information does not reflect the firm positions (proprietary or third party) of the entities involved in the Spanish Securities Market. BME is under no 
obligation to update, revise or keep current the content of this material, and is subject to change without notice at any time. No representation, warranty, 
guarantee or undertaking – express or implied – is or will be given by BME as to the accuracy, completeness, sufficiency, suitability or reliability of the content of 
this material. 

The opinions presented are theoretical and, therefore, the content hereof is intended for informational purposes only and should not be used for portfolio or 
asset valuations, or as the basis for any investment recommendations. Neither contributing Entities, nor Bolsas y Mercados Españoles, Sociedad Holding de 
Mercados y Sistemas Financieros S.A.(BME) nor any of its subsidiaries, accept responsibility for any financial loss or decision made based on the information 
contained in this material. In general, neither Bolsas y Mercados Españoles, Sociedad Holding de Mercados y Sistemas Financieros S. A. (BME) nor any of its 
subsidiaries, nor the contributing Entities, their directors, representatives, associates, subsidiaries, managers, partners, employees or advisors accept any 
responsibility for this information or unauthorised use of the same. 

This material is property of BME and may not be printed, copied, reproduced, published, passed on, disclosed or distributed in any form without the express prior 
written consent of BME. 

2023 Bolsas y Mercados Españoles, Sociedad Holding de Mercados y Sistemas Financieros S. A. All rights reserved. 

BME 
Plaza de la Lealtad,1 
Palacio de la Bolsa 
28014 Madrid  
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