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2015 dividend: 
RON 0.87/share
Ex-div date: 16 

May

Company Highlights

Bucharest Stock Exchange (BVB)

WWW.BVB.RO

100% free-float, listed on own floor since 2010

20% ownership threshold, 
majority institutionalshareholders

Shareholding structure* :

Romanian institutional investors ς69.21%

Foreign institutional investors ς11.37%

Romanian private investors ς16.81%

Foreign private investors ς2.08%

Bucharest Stock Exchange ς0.53%

* value traded õaverage market cap       ** no. of shares traded õno. of shares outstanding
*** P/E and P/BV are calculated based on BVB Group financials as of June 30, 2018

2016 dividend: 
RON 0.92/share

Ex-div date: 15 May

*Data as of September 30, 2018

Analyst coverage

Analyst 
(Company)

12M TP 
(Recommendation)

Last report

Hai ThanhLe Phoung
(Concorde)

34.0                           
(Buy)

02-Aug-18

Lucian Albulescu
(Wood&Co)

34.7 
(Buy)

21-Jun-18

2017 dividend: 
RON 1.6862/share

Ex-div date: 21 May 
2018
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Evolution of BVB share
30 Sept 2015 ς30 Sept 2018

Indicator BVB
ISIN ROBVBAACNOR0

Reuters ROBVB.BX

Bloomberg BVB.RO

Bloomberg BBGID BBG000BBWMN3

Share price (Sep 30, 2018) EUR 5.36 / RON 25

Market Cap (Sep 30, 2018) EUR 43.1 mn / RON 201.2 mn

No. of outstanding shares 8,049,246

ADT 12TM RON 0.11 mn

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%



Source: FSA, AAF

Company Highlights

Why Bucharest Stock Exchange?
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Largest dividends in the 
world

Growing Domestic 
Potential

Wide market reforms

Potential privatizations
anda pipelineof private 

companies

Emerging Market 
Watchlist

RomanianCapitalMarket recordedone of the highestdividend yields in the world in 2016and
2017and 2018seemsto providea very similarbackdrop. BETTotalReturn(BET-TR)index,which
includesthe dividendsgrantedby the bluechipslistedon BVB,hasincreasedby more than 17%in
LCYin the first 9 monthsof 2018, one of the biggestgrowth amongall 24 MSCIFrontierMarkets
Indexcountries.

tŜƴǎƛƻƴ ŦǳƴŘǎΩ ǘƻǘŀƭ ŀǎǎŜǘǎ(Pillar II and III) advanced by 14.9% in the first 8 months of 2018, after 
an outstanding increase of 26% yoyin 2017. The AuMof the Romanian investment funds (apart 
from SIFs and FP) equal EUR 5.0 bn as of August 31, 2018. There is a big potential vested in the 
currently small, but active local retail investors base.

Constantwork on ameliorating the investment landscape, with focuson: easingƛƴǾŜǎǘƻǊǎΩaccess
to the market and fiscalcompliance,reducingthe cost of the market, improvingthe servicingof
ƛƴǾŜǎǘƻǊǎΩrights, simplifyingproceduresrelated to primary markets for equities and bonds and
developingthe market infrastructure. New regulationsregardinglending& borrowingoperations
wereapproved.

Increasein favorable perception of BVBas the financing destination for local entrepreneurs
looking for capital, which results in ever-growing pipeline of private companiesinterested in
floating sharesor bondson.±.Ωǎmarkets. Additionally,rich portfolio of state-ownedcompanies
as the state hasmajority stakein 250 companies. Someare currently pendingthe privatization.
State-ownedcompaniesexpectedto float on BVBare:

Asper the decisionof FTSERussellpublishedon the September26, 2018, the Romaniancapital
marketwasmaintainedon the list of countriesthat havesubstantialpotential to be upgradedto
the EmergingMarket status. FTSEupgradedfromΨbƻǘaŜǘΩtoΨRestrictedΩthe singleoutstanding
criterion,Liquiditycriterion,followinganimprovementin broadmarket liquidity.
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Latest developments

WWW.BVB.RO

Company Highlights

Operational 
developments

Å Intensify projects dedicated to retail investors as well as,
separately,to entrepreneurs,in order to bring new liquidity
to the market;

ÅSupport the implementation of short selling and market
making;

ÅLaunchof new financialinstruments,suchasnew ETFswith
exposureon Romania;

ÅExpanddatavendingandIT&Cservices;
ÅAttract partnershipsfor currentprojects.

Transparency

ÅAnnual Report includes the Corporate Governance
compliance;

ÅQuarterlycallsandyearlymeetingswith analysts;
ÅAnnual meetings with investors during international 

roadshows (London, Warsaw, Budapest, Prague and New 
York);

ÅReportingin both RomanianandEnglishlanguages;
Å IFRSstandardconsolidatedreporting.

ÅConsolidationof the localcapitalmarket by implementing
in 2017the mergerwith SIBEX;

ÅPlans for CCPservicesestablishment for both spot &
derivativesmarkets.

ÅRelaunchof the derivativesmarket.

Å Increasedattention paidto costmanagementdiscipline;
ÅBudget of CSDpre-approved by the BucharestStock

Exchange.

Expense management discipline
New sources of short-term 
revenues
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Recent Accomplishments

Bucharest Stock Exchangeςkey figures

Provengrowth story

Future Emerging
Market

Steps for improving 
the market

Significant
transactions

One of the biggest
dividend yield in the

world

Romanian Capital Marketmaintained 
byFTSE Russell on theEmerging 
Market Watchlist (September 2018). 
C¢{9 ǳǇƎǊŀŘŜŘ ŦǊƻƳ Ψbƻǘ aŜǘΩ ǘƻ 
ΨwŜǎǘǊƛŎǘŜŘΩ the single outstanding 
criterion Liquidity criterion, following 
an improvement in broad market 
liquidity.

7%
BET companies 
paid 7% DivYin 
2018

RON 186 mn (EUR 40 mn)
The value of private companies 
IPOs in YTD 2018

Reforms for local market modernization 
and development projects
ÅSupporting listing of state owned 

and private companies
ÅModernization according to EU 

regulation and standards
ÅExpanding the individual investors 

base
Å Improvement of the corporate 

governance amongst the issuers

* Data as of September 30, 2018
8

RON 0.55 bn (EUR 0.12 bn)
The value of corporate bonds 
issuances and listings in 2018

WWW.BVB.RO

EUR 8.89 mn/day (shares only)
Average daily turnover in sharesfor 
YTD2018*

17.57% 
BET-TR index evolutionin YTD2018*

8.50% 
BET index evolution in YTD2018*
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Recent Accomplishments

2018 vs 2017 turnover increase
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3.8%
2.9%

1.4%

-2.2%

-6.9%

-10.5%

-17.6%

-20%

-15%

-10%

-5%

0%

5%

    Vienna Stock
Exchange

      Prague Stock
Exchange

   Bucharest Stock
Exchange

Turnover % change
Jan-Aug 2018 vs Jan-Aug 2017

Warsaw 
Stock 

Exchange
Six Swiss 
Exchange

Athens 
Stock 

Exchange

Budapest 
Stock 

Exchange

Bucharest Stock Exchange has increased its turnover in the first 8 months of 2018 when compared to the same 
ǇŜǊƛƻŘ ƻŦ нлмтΦ .±.Ωǎ ƎǊƻǿǘƘ ǊŀǘŜ ǊŜƳŀƛƴǎ ŀƘŜŀŘ ƻŦ ƻǘƘŜǊ ǎƛƎƴƛŦƛŎŀƴǘ ǊŜƎƛƻƴŀƭ ǎǘƻŎƪ ŜȄŎƘŀƴƎŜǎ ǎǳŎƘ ŀǎ ²ŀǊǎŀǿ ƻǊ 
Budapest.
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Recent Accomplishments

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 Communications is 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.

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 5.5 mn (EUR 1.2 mn). AAGESis a
company which designs and manufactures
inductionheatingsystemsfor a wide rangeof
applications. It began trading on June 19,
2017, undersymbolAAG.

2017 and 2018 IPOs totaling EUR 312.2 mn

WWW.BVB.RO

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 (EUR 2 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
October24 and November2, 2017. 25%stake
soldby shareholdersfor RON285mn (EUR62
mn). SpheraFranchiseGroup,one of the most
important foodserviceoperators in Romania,
managingrestaurantsunder the KFC,PizzaHut
and TacoBell brands,becamethe first listed
foodserviceoperatoron BVB. It startedtrading
on November9, 2017, undersymbolSPH.

IPO on the Main Market, following the
saleof 49%stakein the companyfor RON
186 mn (EUR40 mn). PurcariWineriesis
one of the largest CEE wine groups,
encompassingfour wineries in Moldova
and Romania: Purcari, Crama Ceptura,
BostavanandBardar, operatingover1,000
hectaresof vineyards. Thecompanyis the
leader in the premium segment in
Romania,with a 26% segmentshare,and
the largest wine exporter from Moldova,
deliveringto over 30 countriesaroundthe
globe. It started trading on February15,
2018, undersymbolWINE.
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Recent Accomplishments

.±.Ωǎ aŀƛƴ aŀǊƪŜǘ ƛǎǎǳŜǊ ŀǘǘǊŀŎǘŜŘ RON 38.25 
mn (EUR 8,5 mn) through its 1st issuance of 
corporate bonds on the Main Market in April 
2017.

The largest corporate bonds issuance in the 
history of BVB: 2 issuances of EUR 550 mn
each, traded in euro.

Third corporate bonds issuance from IIB in 
September 2017, first ever in the history of 
BVB of bonds denominated in euros. Bank 
managed to attract RON 300 mn (EUR 67 mn) 
and additional EUR 60 mn through 
denominated bonds. 

Attracted RON 610 mn (EUR 135,5 mn) 
through issuance of corporate bonds on the 
Main Market in July 2017.

Company attracted RON 9.7 mn (EUR 2,1 mn) 
in January 2017, listed the bonds on AeRO
market in September 2017. 

10 Bonds issues and listings in 2017 and 2018 totaling EUR 2.26 bn

WWW.BVB.RO

The first Romanian IT company listed on the 
AeROmarket launched its second corporate 
bonds issuance (BNET22) of RON 4,5 mn 
(EUR 1 mn). The funds thus obtained will be 
used mainly to finance the acquisition of 
GecadNet.

Investia
Finance SA

The issuance comprised 10,000 bonds, 
non-guaranteed, RON denominated, with 
a nominal value of RON 100 and a total 
value of RON 1 mn (EUR 218 k).

The issuance was of EUR 12.52 mn, for 2,505 
bonds at a nominal value of  EUR 5,000.

NE Property 
CooperatiefU.A.

The issuance was of EUR 500 mn, for 5,000 
bonds at a nominal value of  EUR 100,000.

Attracted RON 555 mn (EUR 119 mn) 
through issuance of municipal bonds on the 
Main Market in April 2018, with maturity 
2028 and 5.6% interest rate p.a..

On June 26, Banca Transilvaniaannounced 
the successful closing of the private 
placement of EUR-denominated unsecured 
Tier 2 Capital subordinated bonds bearing 
an interest of EURIBOR 6M+3.75% per 
annum, due in 2028, with an aggregate 
nominal value of EUR 285 mn.



Financial Education at Bucharest Stock Exchange

Apr
2014

Oct
2015

Jul
2015

May 
2016

Sep
2016

May 
2016

Sep
2016

Mar 
2016

Mar 
2016

Nov
2015

Third Edition of 
Individual 

Investors Forum

Nov
2015

Mar 
2015

Feb 
2015

Second
edition of
Individual 
Investors 
Forum

Demo 
Accounts

Jun
2014

Firstedition
of Individual 

Investors 
Forum

Oct 
2014

May 
2015

Dec
2015

Sep
2016

Oct 
2016

Mar 
2017

Ian 
2017

Apr 
2017

May
2017

12

Aug 
2017

Dec 
2017

Over 1 million minutes of financial education watched by investors on the YouTube channel of Bucharest Stock 
Exchange

WWW.BVB.RO
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Recent Accomplishments

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

ÅFirstedition 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
companieswasofficiallyannouncedon April 3, 2017,
duringthe dedicatedAwardsGala.

ÅBetweenMay and November2017, BucharestStock
Exchangetogether with its partners organized a
number of top quality workshops and seminars
dedicated to all 50 companies that entered the
short list while the 15 finalist companiesentered
the BVB Leagueςa special mentoring program
offered by the BucharestStock Exchangeand its
partners. Thesecompanieshadthe uniquechanceof
having free meetingswith our partners in order to
find out how to further developtheir business.

ÅSecondedition started January2018, with 201
nominations, 20% larger than 2017, and the 50
semifinalistsalreadyselected.

Å+300% more online engagementfor the public
votingsession.

ÅOnApril25, BVBawardedits 15 finalists.
ÅAll 50 semifinalistshaveentered the mentorship

programthroughout 2018.
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Key focus

Developingretail 
ƛƴǾŜǎǘƻǊǎΩ ōŀǎŜ

Attracting private issuers 
to the Main Market and 
AeRO

LƳǇǊƻǾƛƴƎ ƛǎǎǳŜǊǎΩ 
transparency

ÅResuming the privatization process to bring new pipeline of listed companies and improve the free-float of those already listed through 
SPOs;

Å Improving the market liquidity through brining new private companies to the market and increasing the local retail investors base.

Launchingnew products 
and trading mechanisms

ÅEnlarging the domestic retail 
base by expanding 
educational projects (Fluent 
in Finance, Invest Quest), 
events (Retail Investor 
Forums), platforms (Investing 
Romania, 7/24 Capital), 
initiatives (National 
Investment Day, My first 
investmentbook);

ÅStimulating trading activity of 
current investors through 
different incentivizing 
projects (Driven by Return 
real-life trading competition.

ÅFull enforcement of Corporate 
Governance in force starting 
with February 4th, 2016;

ÅPeriodical check of Main 
aŀǊƪŜǘ ƛǎǎǳŜǊǎΩ ǿŜōǎƛǘŜǎ 
through Whitebookon 
Communication of Listed 
Companies paired with regular 
trainings on corporate 
governance;

Å Improving the reporting 
system of issuers, through 
new Issuers Reporting 
Information System (IRIS).

ÅAttracting private companies 
for listings on the Main 
Market as well as continue 
approaching the SMEs for 
listings on AeRO; 

ÅMade in Romania: the first 
pre-IPO programmefor top 
Romanian companies 
interested in capital 
markets, managed to attract 
167 applications in the first 
edition. Second edition 
launched in January 2018.

Stimulating revenue 
from data vending

Mid-term strategic objective: Upgrade to the Emerging Market Status 

Business strategy

ÅShort-selling, trading on 
margin;

Å Lending and Borrowing.

Other major projects
ÅDeveloping theCCPservices;
Å Launching the derivatives 

market.

WWW.BVB.RO



Steps towards Emerging Market Status (1/2)
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Business strategy

MSCI Global Market Accessibility Review, June 2018

FTSE Russell
MSCI
S&P Dow Jones
STOXX

Institutions evaluating Romania

a{/L ǳǇƎǊŀŘŜŘ wƻƳŀƴƛŀΩǎ ŀŎŎŜǎǎƛōƛƭƛǘȅ ŎǊƛǘŜǊƛŀ ƻƴ о 
notes: trading, market regulation and information 
flow

άwƻƳŀƴƛŀ ŎƻƴǘƛƴǳŜŘ ƛǘǎ ŜŦŦƻǊǘǎ ǘƻ ƛƳǇǊƻǾŜ ǘƘŜ 
liquidity and participation in the stock market by 
lowering trading fees and encouraging moremarket 
makers to boost market activity. Notable activities 
for the Romanian equity market also included the 
launch of the Issuers Reporting Information System, 
where listed companies are able to release their 
ŎƻƳƳǳƴƛŎŀǘƛƻƴ ǘƻ ǘƘŜ ƳŀǊƪŜǘ ŜŦŦƛŎƛŜƴǘƭȅέ 

Romania was maintained on Emerging Market 
Watchlist and is one step closer to becoming Emerging 
Market

The single outstanding criterion is Liquidity ςSufficient 
broad market liquidity to support sizeable global 
ƛƴǾŜǎǘƳŜƴǘΦ C¢{9 ǳǇƎǊŀŘŜŘ ŦǊƻƳ Ψbƻǘ aŜǘΩ ǘƻ 
ΨwŜǎǘǊƛŎǘŜŘΩ ǘƘŜ [ƛǉǳƛŘƛǘȅ ŎǊƛǘŜǊƛƻƴΣ ŦƻƭƭƻǿƛƴƎ ŀƴ 
improvement in broad market liquidity.

MSCI

FTSE

Romania was maintained on the Frontier Markets 
index

άhŦ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ƭƛǎǘŜŘ ƛƴ ǘƘŜ ŎƻƴǎǳƭǘŀǘƛƻƴΣ tƻƭŀƴŘ 
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 
ŎƻƴŘƛǘƛƻƴǎ ŎƻƴǘƛƴǳŜ ǘƻ ƛƳǇǊƻǾŜέ

S&P

FTSE Country Classification ςReview September 
2018

S&P Dow Jones Country Classification Consultation 
Results, October 2017
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Business strategy

Main criteria to be fulfilled by Emerging Markets

FTSE Russell
MSCI
S&P Dow Jones
STOXX

Institutions evaluating Romania

Min. 3 companies fulfilling the following:
ÅCompany size (full market cap) of USD 1,594 mn
ÅFree Float value of USD 797 mn
ÅATVR (Annualized Traded Value Ratio) of min. 15%

ÅMin. 3 companies meeting eligibility tests (size, free 
float and liquidity criteria)
ÅQualitative criteria fulfilled by BVB since 2015-2016: 
Åfair and non-prejudicial treatment of minority 

shareholders
Åfree and well-developed foreign exchange market
Åtransaction costs ςimplicit and explicit costs to be 

reasonable and competitiveÅ Increase the free-float of the already listed companies, 
allowing sizeable investments in Romania

Å Improve the total market liquidity

MSCI

FTSE

Å Permanent communication with FTSE, MSCI, STOXX and 
S&P Dow Jones

Å Organizing a communication platform with international 
investing community, supported by EBRD and Bloomberg

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

Initial Eligibility Criteria:
ÅFull domestic market capitalization over USD 2.5 bn
ÅDomestic annual turnover value over USD 1 bn
ÅExchange development ratio (Mcapto GDP) over 5%

Additional Criteria (minimum 3 of them):
Å Full domestic market capitalization over USD 15 bn
Å Settlement period of T+3 or better
Å Sovereign Debt rating of BB+ or above
Å No significant foreign ownership restrictions
Å Freely traded foreign currency

S&P

Promotion of the local capital market reform:

Key actions necessary in order for Romanian capital market to be 
upgraded to the Emerging Market status by major international 
institutions:

Romania maintained on Emerging Market Watchlist
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CentralCounterpartyProject
Å In continuationof the transformationsin the lastyearsin the

field of market architecture,in 2018 BVBanalyzesthe best
way for implementingthe servicesof a centralcounterparty
(CCP)within the tradingcyclein the Romanianmarket.

Å the project will take into account the operational risk and
capital benefits for is beneficiaries and the economic
efficiency of the approach for both spot and derivatives
markets.

Å the launchof the CCPwill completethe project of creatinga
modern infrastructure based on EU standards and good
practice in the EuropeanUnion and will outline a superior
positionof the BVBin the field of attractivenessof the local
spotmarketfor largecaliberinvestors.

Re-launchingof the derivativesmarket at BVB
Å once havingthe servicesof a CCPin the local market, BVB

aimsto relaunchthe derivativesmarketin Romania
Å the derivatives will extend the range of instruments and

mechanisms needed by investors to diversify their
investmentstrategies.

Å BVB,owning its 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.

Business strategy

WWW.BVB.RO

Newserviceson the post-trading section
Å the CentralDepositorywill be implementinga new and improved

settlementmodelwith a moreflexibleriskmanagementmodule.

Complementaryservicesto the regulated market offered at BVB
Grouplevel
Å BVBhaslookedin 2018for anextensionof the scopeof useof OTC

transactionsthroughthe CentralDepository,whichwere limited to
turnaround transactions. Thus,as of September3, 2018, the OTC
liberalizationbecameeffective, a move aimed at supporting the
growthof volumestradedon the stockmarket.

New market mechanisms ςάǾƻƭŀǘƛƭƛǘȅ ƛƴǘŜǊǊǳǇǘƛƻƴέ ŀƴŘ άǊŀƴŘƻƳ 
market-ŎƭƻǎŜ ƳŜŎƘŀƴƛǎƳέ
Å BVBwill changein 2018the mechanismsof the pricelimits through

the implementationof a newmoduleάǾƻƭŀǘƛƭƛǘȅinterruption/circuit
ōǊŜŀƪŜǊǎέwhich will lead to the improvement of the market
quality.

Newservicesfor the retail investors
Å BVB will launch in 2018 a new version of the online-trading

platform, Arena-XT, for investors and retail brokers with new
orders execution techniques, a more efficient transaction
allocation mechanism, and a new module designed for the
derivativesmarket.

2018 Market architecture, mechanisms,
infrastructure and services (1/2)
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Launchof indices
Å The developmentof the regional indicesthat will be support for

the developmentof ETFproductsby relevantprovidersin the field
of passiveassetmanagement.

Å Thisprojectenvisagesthe collaborationwith other stockexchanges
from the region.

Extensionof the datavendingservices
Å Reconfiguringthe datavendingservicesfor attractingnewclients.
Å Thereis an important growth potential in the data salessegment

and a better segmentationof the productsoffered will encourage
dataprovidersto acquirenewservicesthat canbringaddedvalue.

Approachesto attract new Participants
Å 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
Depository,without becominga memberof this institution.

Initiatives to support the activity of the BVBParticipants
Å with regard to the existing Participants,BVBtargets to support

their activity, taking into accountthe specificrequirements,of the
commitment to attract more investorsand private companiesfor
listing,and to promote the capitalmarket on internal and external
plan.

Business strategy

WWW.BVB.RO

2018 Market architecture, mechanisms,
infrastructure and services (2/2)

MiFIDII Project
Å 2018 is the year of MiFID II, when all stock exchangeshave

continuedadaptingplatforms and proceduresto comply with the
new relatedregulations,which imply alsofor BVBa continuationof
the series of technical developmentsin the field of monitoring
systems,the procedurerelated to the resumptionof operational
activity in case of disaster, efficient clock synchronization
mechanisms, automated monitoring and detection of stress
conditionsfor the market.

Update of the .±.Ωǎtechnological infrastructure and the cyber-
securityframework
Å BVB'sbusinessis 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 provides an efficient and resilient platform for
marketƻǇŜǊŀǘƻǊΩǎoperations
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Attracting companiesto be listed on the BVB
Å BVB will continue to attract new private companieson the

market and will remain an activesupporterof the privatization
of state-ownedcompaniesthroughthe BVBmarketaswell asto
changethe incidentallegislativeframework.

Made in Romania/ BVBLeague
Å The first edition of "Made in Romania: The League of 15

Companiesfor the Growth of the RomanianEconomy"project
waslaunchedin February2017.

Å Successfullycompleted,the BVBlaunchedin January2018 the
nominationsfor the secondeditionof the project. Theaimof the
initiative is to select and promote 15 of the most innovative
Romaniancompaniesthat havethe greatestpotential for growth
and chancesto becomeplayerswith an impact in the local and
perhapsevenregionaleconomy.

Participationin forumsandworkshops
Å In order to connect potential issuerswith investors,BVBwill

facilitate and organize presentations and programs for
companiesin the mostimportant industries.

Å BVBwill be present at conferencesand events dedicated to
specificbusinesssectorsto promotecapitalmarketfinancing.

Å The promotion of raisingcapital through BVBwill continue in
2018throughpartnershipswith the capitalmarketstakeholders,
seminarsandeventsin Bucharestandthe country.

Business strategy
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2018 Improving the offer         2018 Improving the demand

Fluent in Finance
Å 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
Å IndividualInvestors'Forumshasthe objectiveto attract both beginners

and experiencedinvestors by creating workshops specific to each
category. Twoeditionsareplannedfor 2018in MayandOctober.

DevelopingInvestingRomaniaPortal
Å for 2018, BVBaimsto makeInvestingRomania.coman onlinesourceof

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
Å In May 2017, the BucharestStockExchangelaunchedits own video

production of financial education, 7/24 Capital, dealing with topics
relatedto the capitalmarket in anunconventionalmanner.

Real-life trading competitions
Å After the first real-life trading contest organizedby .±.ΰDriven by

Return ended in February2017 with hundredsof investorsattracted
and tens of thousandsof potential investors, BVB will launch the
secondedition of the contest.

RoadshowsandInvestorDays
Å BVB will organize or participate in 2018 to events dedicated to

institutional investors,both in Romaniaand abroad, to promote the
local capitalmarket and the progressmadein recent years. Therewill
be events dedicated to institutional investors, in partnership with
brokeragecompanies,focusingon major financial centers in Europe
but not only: London,Vienna,Warsaw,Prague,Stockholm,Budapest,
Zagreb,TallinnandNewYork.
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Bucharest Stock Exchange*

MCap: EUR 20.3 bn

Avg. daily turnover: EUR 9.29mn/day

Bulgarian Stock Exchange
MCap: EUR 4.0bn

Avg. daily turnover: EUR 0.6 mn/day

CEESEG Vienna
MCap: EUR 127.7 bn

Avg. daily turnover: EUR 105.0 mn/day

BudapestStock Exchange
MCap: EUR 23.3 bn

Avg. daily turnover: EUR 29.3 mn/day

Ljubljana Stock Exchange
MCap: EUR 5.8 bn

Avg. daily turnover: EUR1.9 mn/day

Warsaw Stock Exchange
MCap: EUR 147.2bn

Avg. daily turnover: EUR 184.2 mn/day

Source: FESE(data as per August 2018), LJSE, ZSE, Main Market, shares

CEESEG Prague
MCap: EUR 28.0bn

Avg. daily turnover: EUR 12.5mn/day

Zagreb Stock Exchange
MCap: EUR 18.9bn

Avg. daily turnover: EUR1.1mn/day

Romanian Capital Market Overview

Regional perspective

WWW.BVB.RO



Positive macroeconomic outlook
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Long-TermCredit Rating Credit ratings Outlook

Fitch
(Jan12, 2018)

BBB- stable

aƻƻŘȅΩǎ 
(Aug24, 2018)

Baa3 stable

Standard& PƻƻǊΩǎ
(Aug31, 2018) 

BBB- stable

Indicator 2011 2012 2013 2014 2015 2016 2017 2018f

Real GDP, yoy change (%) 1.1 0.6 3.5 3.0 3.8 4.8 6.9 4.7

Inflationrate (%) 5.8 3.3 4.0 1.1 -0.6 -0.5 1.3 3.7

Key interest rate (%) 6.00 5.25 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 rate, eop.
(RON/EUR)

4.3 4.4 4.5 4.5 4.5 4.5 4.66 4.73

Source: ECB, Eurostat, NBR, National Statistics Office, Romanian National 
Commission for Prognosis.

WWW.BVB.RO



Source: BVB
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Highdividend yields

WWW.BVB.RO

ÅRomaniancapital market has offered one of the highest
dividendyieldsin the world over the 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 around7%this
year.

ÅIn February2018, the Governmentissueda memorandum
requiring its representativesin the generalǎƘŀǊŜƘƻƭŘŜǊΩǎ
meetingsof the companieswhere the Governmentis a
majority shareholderto take all the necessaryactionsfor
requestingdividendsof at least 90% of the ŎƻƳǇŀƴƛŜǎΩ
Net Incomerelatedto year2017.

ÅAt the end of September2018, BET-TRindexgainedmore
than 18.8%, recordingoneof the bestperformancein EU.

ÅIn September2018, BVBincludedtwo new companiesin
BETand BET-TR indices: SpheraFranchiseGroup (SFG)
and Purcari Wineries Public CompanyLimited (WINE).
Eachof the two indicescurrentlyinclude15constituents.

+58.4%

+18.8%
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Å Steadygrowth rate of !aΩǎnet assetsover the past 4
years,reachingEUR5.7 bn at the endof 2017.

Å Advanceof 14.9% in the first 8 months of 2018 of
pensionŦǳƴŘǎΩtotal assets(pillar II and III), after an
outstandingincreaseof 26%Y-o-Yin 2017.

Å During the first 8 months of 2018, equity
investmentsincreasedtheir valueto EUR2.0 bn.

Source: FSA, AAF

Romanian Capital Market Overview

Growing pension funds and asset management industry
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Appendix: Financial Data

BVB Group andthe operatedmarkets

WWW.BVB.RO

Segments within BVB Group: 

Å Trading segment ςBucharest Stock Exchange 

Å Post-trading segment- Clearing & settlement services of the 
Central Depository

Å Registry segment ςRegistry activities of the Central Depository

Å Other services ςActivities of the Investors Compensation Fund
and ofthe Bucharest Clearing House

Å SIBEX Depository- was acquired on December 29, 2017 and 
there is no impact on revenues or expenses for year 2017

Main Market

Listed companies: 
84domestic and 3 foreign*

Domestic market cap:
EUR 20.35 bn

Total market cap: 
EUR 36.1 bn

Instruments: 
shares, rights, corporate and 
municipal bonds, government 

securities, structured 
products, fund units, tradable 

UCITS (ETFs), warrants

Listed companies: 
296 domestic and 2 foreign*

Domestic market cap: 
EUR 1.42 bn

Total market cap: 
EUR 1.51 bn

Instruments: 
shares, rights, bonds

AeROmarket for SMEs

Marketsoperatedby BVB

Source: Bucharest Stock Exchange, data as of Sept 30, 2018

* Foreign category include those companies that have their registered office outside 
Romania
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Financial results review

Key financial highlights - consolidated

WWW.BVB.RO

Financial performance, BVB Group (RON mn, unless otherwise stated)

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

1H 2018 1H 2017 Change(%) 2Q 2018 2Q 2017 Change(%)

Operating revenues 21.30 20.29 5% 9.41 11.10 -15%

Operating  expenses 14.49 14.31 1% 7.37 8.08 -9%

Operating profit 6.81 5.98 14% 2.04 3.02 -32%

Net financial revenue/(expenses) 1.86 0.10 1,834% 1.65 (0.36) 563%

Profit before tax 8.67 6.08 43% 3.69 2.67 38%

Profit from continuing operations 7.22 5.15 40% 3.05 2.32 31%

Loss from discontinued operations (0.23) - - (0.09) - -

Profit for the period 6.99 5.15 36% 2.96 2.32 28%

Total comprehensive income 6.99 5.34 31% 2.96 2.39 24%

EPS attributable to owners (RON/share) 0.8371 0.6200 35% 0.3430 0.2577 33%

Profitability ratios, BVB Group (%)

* Indicators based on consolidated financial results

1H 2018 1H 2017 2Q 2018 2Q 2017

Operating margin 32% 29% 22% 27%

Net margin 33% 25% 31% 21%

Return on equity (ROE) 6% 5% 3% 2%




