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ll Company Highlights

Bucharest Stock Exchange (BVB)

ISIN ROBVBAACNORO
Reuters ROBVB.BX
Bloomberg BVB.RO
BloombergBBGID BBGOOOBBWMN3
Share price$ep 302018) EUR 5.36 / RON 25
Market Cap (Sep 3@018 EUR 43..nn/ RON 2022 mn
No. of outstanding shares 8,049,246
ADT 12TM RON 0.1Inn
P/E (price as of Sept. 2018, 12TM EPS) 11.90x***
P/BV (price as of Sept. 2018) 1.86x***
Turnover velocity 12 TM)* 13.3%
Liquidity (12 TM)** 13.3%

* value tradedd average market cap ** no. of shares tradetb. of shares outstanding
*** P/E and P/BV are calculated based on BVB Group financials as of J@8480

Evolution of BVB share

407 30 Sept 2015 30 Sept 2018

35

2017 dividend:

2015 dividend: RON 1.6862/share
RON 0.87/share

Exdiv date: 16

Exdiv date: 21 May
2018

30 - May
25 -
2016 dividend:
20 A RON ®2/share
Exdiv date: 5 May
15 T T T T T 1
Sep-15 Mar-16 Sep-16 Mar-17 Sep-17 Mar-18 Sep-18

c 100% freefloat, listed on own floor since 2010

L‘ 20% ownership threshold
majority institutional shareholdes
Shareholding structuré:
Romanian institutional investors69.21%
@ Foreign institutional investors 11.37%
Romanian private investors16.81%

Foreign private investors 2.08%
Bucharest Stock Exchang®.53%

Analyst
(Company)

Analyst coverage

12M TP

(Recommendation) SRR

HaiThanhLePhoung
(Concordé

LucianAlbulescu
(Wood&Cq

m *Data as ofSeptember 302018 WWW.BVB.RO

34.0

02-Auc-18
(Buy) g
34.7

21-Junl8
(Buy)



ll Company Highlights
Why Bucharest Stock Exchange?

Asper the decisionof FTSERusselpublishedon the September26, 2018, the Romaniancapital
Emerging Market marketwasmaintainedon the list of countriesthat havesubstantialpotential to be upgradedto

Watchlist the EmergingMarket status. FTSkEipgradedirom Wb 8 & doMRestrictedIhe singleoutstanding
criterion, Liquiditycriterion, following animprovementin broadmarketliquidity.

RomanianCapitalMarket recordedone of the highestdividend yields in the world in 2016 and
=TSN\ IRy 2017and 2018seemsto provide a very similarbackdrop BETTotal Return(BETTR)index, which
world includesthe dividendsgrantedby the blue chipslisted on BVB hasincreasedoy more than 17%in
LCYin the first 9 monthsof 2018 one of the biggestgrowth amongall 24 MSCIFrontier Markets
Indexcountries
_ _ t Syairzy ¥ dzy PilaRll an@liatvanced By S%nithe first8 months 0f2018, after
Grovl\gng D(_)rlnestlc an outstanding increase of 2690yin 2017 The AuM of the Romanian investment funds (apart
UEIES from SIFs and FP) equal ERJ&bn as ofAugust 312018. There is a big potential vested in the
currently small, but active local retail investors base.

Constantwork on ameliorating the investment landscape with focuson: easingh y @ S &dcesNJ

JI Wide market reforms to the rparl_«,:t and_fiscql qompliance,reducingthe cos_t of the market, improyi_ngthe servicingof

] A Y @S aigh®,Nilghfying proceduresrelated to primary marketsfor equities and bonds and
developingthe market infrastructure New regulationsregardinglending & borrowing operations
were approved

- : it Increasein favorable perception of BVBas the financing destination for local entrepreneurs

— aﬁ,‘ﬁggﬁ'g&ﬁ;ggpgﬁg‘;ﬁ looking for capital, which resultsin ever-growing pipeline of private companiesinterested in

EE companies floating sharesor bondson . * . nfagkets Additionally,rich portfolio of state-owned companies

asthe state hasmajority stakein 250 companies Someare currently pendingthe privatization
Stateownedcompaniesxpectedto float on BVBare:

(& AEROPORTURI
Oruorceiecraica I

WWW.BVB.RO Source: FSA, AAF O
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ll Company Highlights
Latest developments

‘ New sources of shofterm

revenues

A Intensify projects dedicated to retail investors as well as,

separatelyto entrepreneurs,in order to bring new liquidity
to the market

A Support the implementation of short selling and market
making

A Launchof new financialinstruments,suchas new ETFswith
exposureon Romania

A ExpanddatavendingandIT&Cservices

A Attract partnershipsfor currentprojects

[9 Transparency r_,:} Operational

developments

-
= Expense management discipline

((({()

A Increasedattention paidto costmanagementiscipling

A Budget of CSDpre-approved by the Bucharest Stock
Exchange

A Annual Report includes the Corporate Governance A Consolidatiorof the local capital market by implementing

compliance in 2017the mergerwith SIBEX
A Quarterlycallsandyearlymeetingswith analysts A Plansfor CCPservicesestablishmentfor both spot &
A Annual meetings with investors during international derivativesmarkets

roadshows (London, Warsaw, Budapest, Prague and New A Relaunctof the derivativesmarket

York);

A Reportingin both Romaniarand EnglisHanguages
A IFRStandardconsolidatedeporting.

m WWW.BVB.RO 6
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ll RecentAccomplishments

Bucharest Stock Exchangeey figures

EUR 8.88nn/day (shares only)

17.57% 5 é\_{_t;;%glgiaily turnoverin sharesfor
/\/ BETTR indexevolutionin YT2018*
‘ I' 8'50% ' Romanian Capital Marketaintained
BET index evolution MT2018* by FTSE Rustah theEmerging
fL) Market Watchlist (September 28).
C¢{9 dzLJANFI RSR TNZR
/ AN Ww S A (i & shgieSoitt@anding

criterion Liquiditycriterion, following

d?/?deecr)]fotlhiee?(;?r? teﬁc’é Future Emering an improvement in broad market
v 7% Wgnd Market liquidity.

. BET companies
paid 7%DivYin Ay

2018 ‘/ Reforms for local market modernizatiol
I and development projects
Significant
transactions
RONL86 mn (EURA0 mn) \/ regulation and standards:
Thevalue ofprivate companies A Expanding the individual investors

. ; A Supporting listing of state owned
Step;rs]‘grr%rgr?(req[vmg and private companies
A Modernization according to EU
IPOs in YTD 2018 base

A Improvement of the corporate
governance amongst the issuers

((({()
(((

RONO.55bn (EURD.12 )
Thevalue of corporate bonds
issuances and listings in 2018

* Data as of September 30, 2018
m WWW.BVB.RO 3



ll RecentAccomplishments
2018 vs 2017 turnover increase

Bucharest Stock Exchange has increased its turnover in the first 8 months of 2018 when compared to the same
LISNA2R 2F HamMTd® . +.0Qa INRPGGK NIOGS NBYlFAya FFKSIFIR 27
Budapest.

Turnover % change

JanrAug 2018 vs JaAug 2017

5% 3.8%
2.9% Budapest ' _ Athens Warsaw
1.4% Stock Six Swiss Stock Stock
0% - Exchange Exchange Exchange Exchange

Vienna Stock Prague Stock Bucharest Stock
Exchange Exchange Exchange -2 204

-5%
-6.9%
-10%
-10.5%

-15%

-17.6%
-20%

m WWW.BVB.RO *Source FESE Datd&uropean Electronic Order Book Equity Trading B



ll Recent Accomplishments

2017 and 2018 IPOs totaling EUR 31212

7l

»

N

SPHERA

Transilvania Broker®

Gy

IPOon the Main Market, carried out between
October24 and November2, 2017. 25% stake
sold by shareholderdor RON285 mn (EUR62
mn). SpheraFranchiseGroup,one of the most
important foodserviceoperators in Romania,
managingestaurantsunder the KFCPizzaHut
and TacoBell brands, becamethe first listed
foodserviceoperatoron BVB It startedtrading
on November9, 2017 undersymbolSPH

IPOon the Main Market, carriedout between

October 24 and 25, 2017, closed after less
than 48 hoursfollowing the subscriptionrate

over 270 25% stake sold by shareholders
for RON 9 mn (EUR2 mn). Transilvania
Brokerbecamethe first insurancebrokerage
companyin Romaniato be listed on BVB It

started trading on November2, 2017, under

the symbolTBK

IPOon the Main Market, carriedout between
June8 and 9, 2017, closedafter lessthan 48

hours following the subscriptionrate of over
270% 15% stake sold by shareholdersfor

RON 55 mn (EUR1.2 mn). AAGESIis a
company which designs and manufactures
induction heatingsystemdsor a wide rangeof

applications It began trading on June 19,

2017, undersymbolAAG

DI

communications ny.

PUR

CARI

FPCHATEAU -

1

WWW.BVB.RO

82
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7

IPO on the Main Market, carried out
between April 28 and May 10, 2017
Largest private IPO in the BVB history
following the sale of 25,6% stake in the
companyfor RON944 mn (EUR207 mn).
DIGI Communicationsis an important
supplierof telecommunicationservicesin
Romania and Hungary, being the first
issuerfrom telecom sector listed on BVB
It started trading on May 16, 2017, under
symbolDIGI

IPO on the Main Market, following the
saleof 4% stakein the companyfor RON
186 mn (EUR40 mn). PurcariWineriesis
one of the largest CEEwine groups,
encompassingfour wineries in Moldova
and Romania Purcarj Crama Ceptura
Bostavarand Bardar operatingover 1,000
hectaresof vineyards Thecompanyis the
leader in the premium segment in
Romaniawith a 26% segmentshare,and
the largestwine exporter from Moldova,
deliveringto over 30 countriesaroundthe
globe It started trading on February15,
2018 undersymbolWINE

10



ll RecentAccomplishments

10 Bonds issues and listings in 2017 and 2018 totaling EURb2.2

Company attractedRON 9.7mn (EUR 2,Inn)

NE Property The issuance was &UR 500nn, for 5,000 P Y o4 in January 2017, listed the bonds ABRO
CooperatiefU.A. bonds at a nominal value of EUR 100,000. market in September 2017.

®IMPACT .. The issuance was &UR 12.52n, for 2,505 AttractedRON 610nn (EUR 135,5n)
G ewseeme - bonds at a nominal value of EUR 5,000. aunicredit through issuance of corporate bonds on the

Main Market in July 2017.
The first Romanian IT company listed on the

AeROmarket launched its second corporate . The largest corporate bonds issuance in the
Q bittnet bonds issuance (BNET22R®N4,5 mn globalworth history of BVB: 2 issuancesBfR 550nn
’ (EUR 1 mn)The funds thus obtained will be (P@ each, traded in euro.
used mainly to finance the acquisition of
Gecadvet Attracted RON 556nn (EUR 119nn)

=h) Primaria throughissuance of municipal bonds on the
m) Capitalei Main Market in April 2018, with maturity

The issuance comprised 10,000 bonds, iy
2028 and 5.6% interest rate p.a..

Investia non-guaranteed, RON denominated, with
Finance SA a nominal value of RON 100 and a total
value ofRON Imn (EUR 218 k)

On June 26, Bandaansilvaniannounced

. +. Q& al Ay al NJRON 3828 a dzS N1_L_ii ii NIt §ugqRssful closing of the private
\IVrancart mn (EUR 8,%nn) through its Ftissuance of placement of EUlgenominated unsecured
corporate bonds on the Main Market in April Tier 2 Capital subordinated bonds bearing
2017. ® an interest of EURIBOR 6M+3.75% per
_ ) _ annum, due in 2028, with an aggregate
Third corporate bonds issuance from IIB in nominal value oEUR 28%nn.

September 2017, first ever in the history of

‘ Nk BVB of bonds denominated in euros. Bank
managed to attracRON 300nn (EUR 6 mn)
and additionaEUR 60nn through

m denominated bonds. WWW.BVB.RO H



B RecentAccomplishments

Financial Education at Bucharest Stock Exchange

Overl million minutesof financial education watched by investors on the YouTube channel of Bucharest Stock
Exchange

I ocn S0 s
T o OCTOMIBIR;I;ﬁSI PIATA UNVERSITATI arerniaxnm Mggf;g{w
INVESTESTE IN VIITORUL TAU Demo cEsn INVESTING

A ROMANIA = [P
mlsurgnsvmom BUCUREST - - @
BVB IO = - .

Invest Quest ~iclub
dun Feb May 2‘(1)J1|5 2%91‘35 2'\831;5 May Sep
2016 2016
2014 2015 2015 P Py ® 20
Apr Oct ;ﬂ)irS Oct Nov Mar May Sep lan
2014 | 2014 s 2015 2016 2016 2016 2017
Third Edition of _ 2& L eliBVE
o Individual  BANITAI N
Firstedition second BV}%,EQ‘-’ Investors Forum Vi 27-28MAI 2016 PIATA UNVERSITATI B e
of Individual edition of . FIl FLUENT IN FINANTE .'sw%f. i‘?ﬁv'éé?ﬁﬂﬁ';é
Investors Individual BLESE ST, W e
Forum Investors T | cLuB ! .
Forum LR S8 BURSA DE VALORI BUCURESTI 1
y = =
V\/\/\/V\/."C\]\/a/’i‘glﬂﬁ/\ﬂw/i'4 e.ro | Q ‘a 3
BURSA DE VALORI BUCURESTI 8 mg‘]%‘gl
L BRI Y

m WWW.BVB.RO 12



ll RecentAccomplishments
Made in Romanian numbers

A unique project of the Bucharest Stock Exchange, launched with the goal of identifying and promoting top Romal
companies in order to finance their growth story via the capital market

A Firstedition of the project waslaunchedin February

2017 and was organized in several stages
nomination, shortlisting and final selection During
the two weeksof the applicationsubmissionperiod,
166 nominations were received Out of 166, 50
companiesentered the short list of BVB and the
Nomination Committee members in March 2017
selected 15 finalists. The final list of the 15
companieswvasofficiallyannouncedon April 3, 2017,
duringthe dedicatedAwardsGala

BetweenMay and November2017, BucharestStock
Exchangetogether with its partners organized a
number of top quality workshops and seminars
dedicated to all 50 companiesthat entered the
short list while the 15 finalist companiesentered
the BVB League ¢ a special mentoring program
offered by the BucharestStock Exchangeand its
partners Thesecompanieshad the unique chanceof
having free meetingswith our partnersin order to
find out how to further developtheir business

B3

A Secondedition started January2018 with 201
nominations, 20% larger than 2017, and the 50
semifinalistsalreadyselected

A +300% more online engagementfor the public
votingsession

A OnApril 25, BVBawardedits 15 finalists.

A All 50 semifinalistshave entered the mentorship
programthroughout 2018

WWW.BVB.RO
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ll Business strategy
Key focus

Developingetail Attracting private issuers L YLINE @A y 3 A duradtingwdn@roducts
AYOSail2NAEQ &o|thg Main Market and  transparency and trading mechanisms
. . . AeRO _ _ A Shortselling trading on
A Enlarging the domestic retail ' A" Attracting private companies. A Full enforcement of Corporate margin
base by expanding for listings on the Main Governance in force starting ' & | ending and Borrowing
educational projectsHluent Market as well as continue with February #, 2016;
in Finance, Invest Qugst approaching the SMEs for A Periodical check of Main
events Retail Investor listings onAeRO al NJ Sid A aadzSNa Stimdating isvenue
Forumg, platforms (nvesting A Made inRomania: the first through Whitebookon -
Romania, 7/24 Capitgl pre-IPOprogrammefor top Communication of Listed from data vending
initiatives (National Romanian companies Companiepaired with regular
InvestmentDay, My first interested in capital trainings on corporate Other major projects
investmentbook); markets, managed to attract governance; . .
A Stimulating trading activity of 167 applications in the first A Improving the reporting ﬁ E;:ﬁé%?;}ngt;gig;eixfes
current investors through edition. Second edition system of issuers, through ——— 9
different incentivizing launched in January 2018. new Issuers Reporting
projects Driven by Return Information SystenflRIS).

reaHife trading competition.

Mid-term strategic objective Upgrade to the Emerging Market Status

A Resuming the privatization process to bring new pipeline of listed companies and improve tfiledtesf those already listethrough
SPOs;
A Improving the market liquidity through brining new private companies to the market and increasing the local retail invastors

m WWW.BVB.RO 15



ll Business strategy

Steps towards Emerging Market Status (1/2)

Institutions evaluating Romania o _
FTSE Country ClassificatpReview September

FTSE Russell 2018
MSCI Romania was maintained on Emerging Market
Watchlist and is one step closer to becoming Emerg|ng
S&P Dow Jones Market
STOXX The single outstanding criterion is Liquidjt$ufficient
broad market liquidity to support sizeable global
Ayg’JSé}GY@yq@ C¢{9 dzLJANJ F}‘Fje TN
MSCI Global Market Accessibility Review, June 2018 YwSauNROUSRQ UKS [AljdARRTE O
improvement in broad market liquidity.
a{/ L dzZLJANI RSR wW2ZYFyAlr™Na [ O00SaaroAtAGe ONRGSNRALF 2y o
notes: trading, market regulation and information
flow

Gw2YlFyAl O2yGAydzSR AGa |[STT2NIA& AYLINRE GS (KS e :
liquidity and participation in the stock market by §&|5 %)OW EOHGS %ountry %:Iassmcatlon Consultation
lowering trading fees and encouraginmpre market Results, October 2017
makers to boost market activity. Notable activities
for the Romanian equity market also included the
launch of the Issuers Reporting Information Systeny,
where listed companies are able to release they

. NJI.

Romania was maintained on the Frontier Markets\
index

02YYdzyAOL GA2Y G2 GKS

Gh¥ GKS O2dzyiNRSa tAA0GSR Ay
and Romania were cited most often as countries
where a classification change could be justified. As
such, they may be included in future consultations if
O2yRAGAZ2Y A O2y(AydzsS @ zjr\ Y LINR

m WWW.BVB.RO 16



ll Business strategy

Steps towards Emerging Market Status (2/2)

Institutions evaluating Romania Main criteria to be fulfilled by Emerging Markets

FTSE Russell

MSCI AMin. 3 companiesneeting eligibility tests (size, free

S&P Dow Jones float and liquidity criteria)

STOXX AQualitative criteria fulfilled by BVB since 20A%16:

Afair and nonprejudicial treatment of minority
shareholders

Afree and welldeveloped foreign exchange markg

Atransaction costs implicit and explicit costs to bg
reasonable and competitive /

%

Romania maintained on Emerging Market Waxchlist

Key actions necessary in order for Romanian capital market to be

upgraded to the Emerging Market status by major international

in%itutions: . :
Increase the fredloat of the already listed companies,
allowing sizeable investments in Romania

A Improve the total market liquidity

—

Min. 3 companiegulffilling the following:

ACompany size (full market cap) of USD 1,584
AFree Float value of USD 78ih

AATVR (Annualized Traded Value Ratio) of min. 159

Promotion of the local capital market reform:
A Permanent communication with FTSE, MSCI, STOXX and
S&P Dow Jones

A Organizing a communication platform with international
investing community, supported by EBRD and Bloomb

Initial Eligibility Criteria:

AFull domestic market capitalization over USDIh5
ADomestic annual turnover value over USbnl
AExchange development raticapto GDP) over 5%

The upgrade to a superior classification is voted by globl
players: large institutional investors and custodians

Additional Criteria (minimum 3 of them):

Full domestic market capitalization over USCbh5

Settlement period of T+3 or better

Sovereign Debt rating of BB+ or above

No significant foreign ownership restrictions

Freely traded foreign currency / 17

Too Too T o To

m WWW. BVB.RO\



ll Business strategy

2018 Market architecture, mechanisms,

Infrastructure and services (1/2)

CentralCounterpartyProject

A In continuationof the transformationsin the lastyearsin the
field of market architecture,in 2018 BVBanalyzeghe best
way for implementingthe servicesof a central counterparty
(CCPyvithin the tradingcyclein the Romaniarmarket

A the project will take into accountthe operational risk and
capital benefits for is beneficiaries and the economic
efficiency of the approachfor both spot and derivatives
markets

A the launchof the CCRwill completethe project of creatinga
modern infrastructure based on EU standardsand good
practicein the EuropeanUnion and will outline a superior
position of the BVBIn the field of attractivenessof the local
spotmarketfor largecaliberinvestors

Relaunchingof the derivativesmarketat BVB

A once havingthe servicesof a CCPin the local market, BVB
aimsto relaunchthe derivativesmarketin Romania

A the derivativeswill extend the range of instruments and
mechanisms needed by investors to diversify their
investmentstrategies

A BVB,owningits own trading technology,will accommodate
the two markets, spot and derivatives, on the same
technology platform, as recommended by other stock
exchangesacross Europe, reducing integration costs for
market participants and helping to make it easier to
implementinvestmentstrategies

B3

New serviceson the post-trading section
A the CentralDepositorywill be implementinga new and improved
settlementmodelwith a more flexibleriskmanagementnodule

Complementaryservicesto the regulated market offered at BVB

Grouplevel

A BVBhaslookedin 2018for an extensionof the scopeof useof OTC
transactionghroughthe CentralDepository whichwere limited to
turnaround transactions Thus,as of September3, 2018 the OTC
liberalization became effective, a move aimed at supporting the
growth of volumestraded on the stockmarket

New market mechanismga @2 € I GAt AG& Ay dSNNUzLIG A

marketOf 24S YSOKIF yAaYé

A BVBwWill changein 2018the mechanism®f the price limits through
the implementationof anewmoduled @ 2 f nigrkuptidnicigcuit
0 NB I {whiblEwéll lead to the improvement of the market
quality.

New servicedor the retail investors

A BVBwill launch in 2018 a new version of the onlinetrading
platform, ArenaXT, for investors and retail brokers with new
orders execution techniques, a more efficient transaction
allocation mechanism, and a new module designed for the
derivativesmarket

WWW.BVB.RO
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ll Business strategy
2018 Market architecture, mechanisms,

Infrastructure and services (2/2)

Launchof indices

A The developmentof the regionalindicesthat will be support for
the developmentof ETFproductsby relevantprovidersin the field
of passiveassetmanagement

A Thisprojectenvisageshe collaborationwith other stockexchanges
from the region

Extensionof the datavendingservices

A Reconfiguringhe datavendingservicedor attractingnew clients

A Thereis an important growth potential in the data salessegment
and a better segmentationof the productsoffered will encourage
dataprovidersto acquirenew serviceghat canbringaddedvalue

Approachedo attract new Participants

A BVBconsiderscontinuingthe initiativesto attract new Participants,
in a flexible operational framework provided by BVB,as well as
through the facilities related to indirect participants at Central
Depository This facility allows a BVBmember to carry out the
clearing and settlement of the trades through the Central
Depositorywithout becominga memberof thisinstitution.

Initiatives to supportthe activity of the BVBParticipants

A with regard to the existing Participants,BVBtargets to support
their activity, taking into accountthe specificrequirements,of the
commitmentto attract more investorsand private companiesfor
listing,andto promote the capitalmarketon internal and external
plan.

B3

MiFIDII Project

A 2018 is the year of MIiFID I, when all stock exchangeshave
continued adapting platforms and proceduresto comply with the
new relatedregulations whichimply alsofor BVBa continuationof
the series of technical developmentsin the field of monitoring
systems,the procedurerelated to the resumption of operational
activity in case of disaster, efficient clock synchronization
mechanisms, automated monitoring and detection of stress
conditionsfor the market

Update of the . + .

securityframework

A BVB'shusinessis basedon the digital environmentof interaction
with other systems of its partners (Central Depository, ASF,
communication services providers), its customers (market
participants, listed companies,data providers) and public space,
which demandsfor maintainingand protect a secureand stable
cyber spacethat providesan efficient and resilient platform for
market2 LJS NJope2atitisi

@chnological infrastructure and the cyber

WWW.BVB.RO
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ll Business strategy

2018 Improving the offer

2018 Improving the demand

Attracting companiesto be listed on the BVB

A BVBwill continue to attract new private companieson the
market and will remain an active supporter of the privatization
of state-owned companieghroughthe BVBmarketaswell asto
changethe incidentallegislativeframework

Made in Romania/ BVBLeague

A The first edition of "Made in Romania The Leagueof 15
Companiedor the Growth of the RomanianEconomy"project
waslaunchedin February2017.

A Successfullgompleted, the BVBlaunchedin January2018 the
nominationsfor the secondedition of the project Theaim of the
initiative is to selectand promote 15 of the most innovative
Romaniarcompanieghat havethe greatestpotential for growth
and chancesto becomeplayerswith animpactin the localand
perhapsevenregionaleconomy

Participationin forums and workshops

A In order to connect potential issuerswith investors, BVB will
facilitate and organize presentations and programs for
companiesn the mostimportantindustries

A BVBwill be present at conferencesand events dedicated to
specificbusinessectorsto promote capitalmarketfinancing

A The promotion of raising capital through BVBwill continue in
2018through partnershipswith the capitalmarket stakeholders,
seminarsandeventsin Bucharestndthe country.

Fluentin Finance

A launchedin 2015 for multinationalsemployeesand later extendedto
version 2.0 dedicated to individuals, version 3.0 for students and
version4.0 representingan online learningplatform, will continuealso
in 2018

Individual InvestorsForum

A Individualinvestors'Forumshasthe objectiveto attract both beginners
and experiencedinvestors by creating workshops specific to each
category Twoeditionsare plannedfor 2018in May and October

DevelopinglnvestingRomaniaortal

A for 2018 BVBaimsto makelnvestingRomaniaom an online sourceof
information of listed companies for investors, one of the basic
information tools for capital market investorsand a portal that adds
valuethroughits researchcontent.

7/ 24 Capital

A In May 2017, the BucharestStock Exchangdaunchedits own video
production of financial education, 7/24 Capital, dealing with topics
relatedto the capitalmarketin anunconventionalmanner.

Reallife trading competitions

A After the first reatlife trading contest organizedby . + .Diiven by
Returnendedin February2017 with hundredsof investorsattracted
and tens of thousandsof potential investors, BVB will launch the
secondedition of the contest

Roadshowsand Investor Days

A BVB will organize or participate in 2018 to events dedicated to
institutional investors,both in Romaniaand abroad, to promote the
local capital market and the progressmadein recentyears Therewill
be events dedicated to institutional investors, in partnership with
brokerage companies,focusingon major financial centersin Europe
but not only: London,Vienna,Warsaw,Prague,Stockholm,Budapest,
Zagreb,TallinnandNew York

m WWW.BVB.RO
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ll Romanian Capital Market Overview

Regional perspective

CEESEG Prague
X MCapEUR 28bn

/ J

v .

' % - Avqg. daily turnover: EUR h2da

Warsaw Stock Exchange . gg{f ? T @ﬁ% e aay Y
MCapEUR 147.2bn < o Y L A

Avg. daily turnover: EUR I84day

o [
_ fio
CEESEG Vienna < ot R
MCapEURL27.7bn < ﬂm:}’/&@
Avg. daily turnover: EUR I0Bday |

MCapEUR23.3bn

Avg. daily turnover: EUR r2@&ay

. o =t
gﬂﬁﬁ }1 Ui\ 4 {f | Budapes$tock Exchange
A .

Ljubljana Stock Exchange\m\> — A

MCapEURS8bn < ,
Avg. daily turnover: ELSRnriday e J-
ORI
Zagreb Stock Exchange . {J

MCapEURL8.9bn T ey
Avg. daily turnover: ELURnriday ¢

Bucharest Stock Exchange

MCapEUR 28bn | |
Avg. daily turnover: EUR@riday

Source: FESHata as per Auget8), LISEZSE, MinMaket, shares
WWW.BVB.RO

Bulgarian Stock Exchange

—” MCapEURLODbN
Avg. daily turnover: EURr@ay
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ll Romanian Capital Market Overview
Positive macroeconomic outlook

Indicator
RealGDRyoychange % 1.1 0.6 3.5 3.0 3.8 48 6.9 4.7
Inflationrate (%) 5.8 3.3 4.0 1.1 -0.6 -05 1.3 3.7
Key interest raté% 6.00 525 4.00 2.75 1.75 1.75 1.75 2.50
Population(mn) 20.2 20.1 20.0 20.0 20.0 19.8 19.8 19.8

Exchange ratesop.
(RONEUR)

4.3 4.4 45 4.5 4.5 4.5 4.66 4.73

Sourcg: E_CB, Eurostat, NBR, National Statistics Office, Romanian National
Long-Term Credit Rating | Creditratings Outlook Commission for Prognosis.
Fitch
(Jani2, 2018) BBB stable
az2z2ReéeQa
(Aug24, 2018) Baa3 stable
Sandard& P2 2 NX) a BBB stable

(Aug31, 2018)
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ll Romanian Capital Market Overview

Highdividendyields

BET vs. BETR index (2032018 YTD)*

+58.4% [ 170

160
- 150
- 140

- 120
- 110
- 100

- 90

—- 80
31-Aug-18

31-Oct-16 30-Sep-17

=———PBET e==BET-TR

31-Dec-14 30-Nov-15

*As of Sept 30, 2018

A At the end of September2018 BEFTRindexgainedmore
than 18.8% recordingone of the bestperformancein EU

A In September2018 BVBincludedtwo new companiesin
BETand BETTR indices SpheraFranchiseGroup (SFG)
and Purcari Wineries Public CompanyLimited (WINE)
Eachof the two indicescurrentlyinclude15 constituents

TopDivYBET Index 2018 vs 2017

23%
20%

(o
14% 15%

r———
10%
8% 7%
5%
Avg. COTE TGN
DivY BET]
mDivY 2018 mDivY 2017 = Additional DivY 2017

A Romaniancapital market has offered one of the highest
dividendyieldsin the world overthe pastfew years After
gainingmore than 19%in LCYterms only last year, BET
TR,which includesdividends, is up more than 18% this
year Theaveragedividendyield of BETis around 7%this
year

A In February2018 the Governmentissueda memorandum
requiring its representativesin the generald K I NB K 2
meetingsof the companieswhere the Governmentis a
majority shareholderto take all the necessaryactionsfor

requestingdividendsof at least 90% of the O2 Y LJ- Yy

WWW. BVB.REJet Incomerelatedto year2017. Surce BVB o5

B3



ll Romanian Capital Market Overview

Growing pension funds and asset management industry

Pension funds: total assets and allocation in Romanian

equities, 2013 August2018 [EURN, %)]

20.0%
19.2% 19.3% 18.8% 19.5%

7.3
15.6%
W4
4.5
3.3 18 2.0
1.4
1.1
05 0.9

2013 2014 2015 2016 2017 2018
I Total assets (EUR bn) Investments in equities (EUR bn)

Investments in equities (%)

A Advanceof 14.9% in the first 8 months of 2018 of
pensionT dzy tBtal &setg(pillar Il and 111), after an
outstandingincreaseof 26% Y-0-Yin 2017.

A During the first 8 months of 2018 equity
investmentsincreasedheir valueto EUR2.0 bn.

m WWW.BVB.RO

Asset managers: net ass¢EUR bp
number of investors, 201¢ Aug2018

420766 426256 414090 o000
403,024 ®
[
5.7
5.2 5.5
Dec-14 Dec-15 Dec-16 Dec-17 Aug-18

I Total assets [EUR bn] —@-Total number of investors

Steadygrowth rate of ! a (hat assetsover the past4
years,reachingEUR5.7 bn at the end of 2017.

Source: BA AAF 25
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B Appendix: Financial Data
BVB Group anthe operated markets

-~

BUCHAREST
STOCK
EXCHANGE

Central
Depository

69.04%

.

|
Sibex

Bucharest

Depository Clearing
73.14% House
52.5%

Entities included in the
consolidation process

\

Investors
Compensation

Fund

62.3%

Segments withiBVB Group

A Trading segment Bucharest Stock Exchange

A Posttrading segment Clearing & settlement services of the
Central Depository

o 3>

and ofthe Bucharest Clearing House

A SIBEX Depositonwas acquired on December 29, 2017 and
there is no impact on revenues or expenses for year 2017

Corporate
Governance
Institute

100%

Not included in
the consolidation

\ process /

Registry segment Registry activities of the Central Depository
Other servicesg Activities of the Investors Compensation Fund

WWW.BVB.RO

Markets operatedby BVB

BUCHAREST
m STOCK
EXCHANGE
Main Market

Listed companies:
84 domestic and 3 foreign*

Domestic market cap:
EUR20.35bn

Total market cap:
EUR36.1bn

Instruments:
shares, rights, corporate and

municipal bonds, government

securities, structured
products, fund units, tradable
UCITS (ETFs), warrants

AaoDMN

TR I W

BYB Market for Eqguities

AeRQmarket for SMEs

Listed companies:
296 domestic and 2 foreign*

Domestic market cap:
EURL.42bn

Total market cap:
EURL.51bn

Instruments:
shares, rights, bonds

* Foreign category include those companies that have their registered office outside

Romania

Source: Bucharest Stock Exchangegads dbept 302018
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ll Financial results review

Key financial highlights consolidated

Financial performance, BVB Grogpnmn, unless otherwise stated)
1H 2017 Changg%)  2Q 2018

Operating revenues

Operating expenses

Operating profit

Net financial revenue/(expenses)

Profit before tax

Profit from continuing operations

Loss from discontinued operations
Profit for the period

Total comprehensive income

EPS attributable to owners (RON/share)

1H 2018

21.30
14.49
6.81
1.86
8.67
7.22
(0.23)
6.99
6.99
0.8371

20.29
14.31
5.98
0.10
6.08
5.15

5.15
5.34
0.6200

* The financial results for 1H/2Q 2018 are prepared in accordance with IFRS and are not audited.

Profitability ratios, BVB Group)

Operating margin
Net margin
Return on equity (ROE)

* Indicators based on consolidated financial results

B3

1H 2018
32%
33%

6%

1H 2017
29%
25%

5%

WWW.BVB.RO

5% 9.41
1% 1.37
14% 2.04
1,834% 1.65
43% 3.69
40% 3.05

- (0.09)

36% 2.96
31% 2.96

35% 0.3430

2Q 2018
22%
31%

3%

11.10
8.08
3.02

(0.36)
2.67
2.32

2.32
2.39
0.2577

2Q 2017
27%
21%

2%

2Q 2017 Changg(%)

-15%
-9%
-32%
563%
38%
31%
28%
24%
33%
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