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Indicator BVB

ISIN ROBVBAACNOR0

Reuters ROBVB.BX

Bloomberg BVB.RO

Bloomberg BBGID BBG000BBWMN3

Share price (February 14, 2018) EUR 6.3 / RON 29.1

Market Cap (February 14, 2018)
EUR 50.4 mn / RON 234.2 

mn
No. of outstanding shares 8,049,246

ADT 12TM (ended February14, 2018) RON 0.1 mn

P/E (price as of February 14, 2018, 12TM EPS) 16.03x***

P/BV (price as of February 14, 2018) 2.04x***

Turnover velocity (2017)* 11%

Liquidity (2017)** 11%

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 institutional shareholders

Shareholding structure* :

Romanian institutional investors ς71.43%

Foreign institutional investors ς12.84%

Romanian private investors ς13.68%

Foreign private investors ς2.05%

* 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 December29, 2017

2016 dividend: 
RON 0.92/share

Ex-div date: 15 May

*Data as of December 31, 2017

Analyst coverage

Analyst 12M TP 
(Recommendation)

Last report
(Company)

Hai ThanhLe Phoung
(Concorde)

34.0                           
(Buy)

11-Jan-18

Lucian Albulescu
(Wood&Co)

37.0
(Buy)

20-Mar-17

Mihaela Podgorski
(Swiss Capital)

30.15 
(Buy)

24-Aug-16
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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
2017. BETTotal Return (BET-TR)index, which includesthe dividendsgranted by the blue chips
listed on BVB, hasincreasedby more than 19%in LCYterms in 2017, reporting one of the fastest
growth amongall 23MSCIFrontierMarketsIndexcountries.

tŜƴǎƛƻƴ ŦǳƴŘǎΩ ǘƻǘŀƭ ŀǎǎŜǘǎ(pillar II and III) advanced by 26% in 2017, after a comparable increase of 
28% Y-o-Y in 2016. The AuMof the Romanian investment funds (apart from SIFs and FP) equal EUR 
5.7 bn as of December 31, 2017. 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 September29, 2017, the Romaniancapital
marketwasmaintainedon the list of countriesthat havesubstantialpotential to be upgradedto
the EmergingMarket status. In caseof Romania,the upgradewill dependon the progresswith
regard to the market liquidity and the presenceon the market of largest companieswith
significantindividualliquidity.

5



6

Latest developments
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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

ÅBVBbecomesone of the first IRIS(new reporting system)
users;

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;
ÅNewIFRSstandardconsolidatedreporting.

ÅConsolidationof the localcapitalmarket by implementing
in 2017the mergerwith SIBEX;

ÅPlans for CCPservicesestablishment for both spot &
futuresmarkets.

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(September2017)

3 companies, the minimum criterion 
imposed by MSCI for promoting the 
local market to the Emerging Market 
status

EUR 10.5 mn/day, +29.5% (including 
offers)
Averagedaily turnover in sharesfor 
2017**

7.9%
BET companies
paid 7.9% DivY in
2017

RON 1.23 bn (EUR 272 mn)
The value of private companies 
IPOs in 2017

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

Over 9.4%
BET index evolutionin 2017*

19% 
BET-TR index evolutionin 2017*
(BET Total Returnindex includesthe
dividendsdistributedby companies
includedin the mainindex of the market, 
BET) 

*in RON, as of December 31, 2017
** Data as of December 31, 2017 8

RON 6 bn (EUR 1.3 bn)
The value of corporate bonds 
issuances and listings in 2017

WWW.BVB.RO



9*Source: FESE Data - European Electronic Order Book Equity Trading  

Recent Accomplishments

2016 vs 2017 turnover increase

As per FESE data, Bucharest Stock Exchange has registered an impressive increase in 2017 when compared to 2016. 
.±.Ωǎ ƎǊƻǿǘƘ ǊŀǘŜ ǊŜƳŀƛƴǎ ŀƘŜŀŘ ƻŦ ƻǘƘŜǊ ǎƛƎƴƛŦƛŎŀƴǘ ǊŜƎƛƻƴŀƭ ǎǘƻŎƪ ŜȄŎƘŀƴƎŜǎ ǎǳŎƘ ŀǎ ±ƛŜƴƴŀΣ .ǳŘŀǇŜǎǘ ƻǊ tǊŀƎǳŜΦ

27.84%

22.26%
19.31% 18.24%

10%
6.73% 6.62%

3.85%

-15.20%
-20%

-15%
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Turnover % change Y-O-Y
2017 vs 2016
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CEESEG
Prague
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Recent Accomplishments

IPOon the Main Market, carried out
between April 28 and May 10, 2017.
Largestprivate IPOin the BVBhistory
followingthe saleof 25,6%stakein the
company for RON944 mn (EUR207
mn). DIGI Communications is an
important supplier of
telecommunication services in
Romaniaand Hungary,being the first
issuer from telecom sector listed on
BVB. It started trading on May 16,
2017, undersymbolDIGI.

IPOon the Main Market, carriedout
between June8 and 9, 2017, closed
after lessthan 48 hoursfollowingthe
subscriptionrate of over 270%. 15%
stake sold by shareholdersfor RON
5.5 mn (EUR1.2 mn). AAGESis a
company which designs and
manufactures induction heating
systems for a wide range of
applications. It begantradingon June
19, 2017, undersymbolAAG.

2017 transactions Shares 

WWW.BVB.RO

IPO on the Main Market, carried out
between October 24 and 25, 2017,
closedafter lessthan 48 hoursfollowing
the subscription rate over 270%. 25%
stakesoldby shareholdersfor RON9 mn
(EUR2 mn). TransilvaniaBrokerbecame
the first insurancebrokeragecompany
in Romania to be listed on BVB. It
started trading on November 2, 2017,
under the symbolTBK.

IPO on the Main Market, carried out
between October 24 and November2,
2017. 25% stake sold by shareholders
for RON285 mn (EUR62 mn). Sphera
Franchise Group, one of the most
important foodservice operators in
Romania,managingrestaurants under
the KFC,PizzaHut andTacoBellbrands,
became the first listed foodservice
operator on BVB. It started trading on
November9, 2017, undersymbolSPH.
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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 of EUR 550 mn with bonds 
being traded in euro denominations, but the 
settlement being performed in RON according 
ǘƻ .bwΩǎ ŜȄŎƘŀƴƎŜ ǊŀǘŜ ŦǊƻƳ ǘƘŜ ǇǊŜǾƛƻǳǎ 
trading session.

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. 

2017 transactions Bonds 
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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.

InvestiaFinance 
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.
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Recent Accomplishments

2017events

5 Jan

BET index extends
to 12 companies

3 Mar

7 Mar

Wood&Co
becomesSuper 
Market Maker
on BVB shares

30% gain registered by 
the winner of the real-
life trading competition 
Ψ5ǊƛǾŜƴ ōȅ wŜǘǳǊƴΩ

20Mar

3 Apr

11 Apr

13 Apr

16May

17 May

GSM approves 
merger with SIBEX, 

change of tariffs and 
buy-back program

Launch of 
InvestingRomania.com

portal

BVB and National 
Trade Registry 
launch project 
targeting local 
entrepreneurs

DIGI Communications 
floats on Main 

Market following the 
largest IPO to date of 
a private company on 

BVB

15 out of 167 companies 
selected in Made in Romania 
project for private companies 

interested in BVB

Launch of 
Romanian 
National 

Investment 
Day project

500 participants to the 
6th edition of Individual 

Investors Forum

6 Apr 17 Aug

Release ofMy first 
investmentbook 

19 Jun14 Jun

BET index 
extends to 13 

companies

AAGES floats on 
the Main Market

Launch of 7/24 
Capital, a weekly 
online show on 
stock market

4 Apr

300 entrepreneurs participate 
to the 1st edition of Bucharest 

Entrepreneurship Forum

11 May

Issuance of 2nd edition of 
Whitebookon 

Communication of BVB Listed 
Companies

12 May 31 Jul

Globalworthbonds float on 
the Main Market following 
the largest corporate bonds 

issue to date on BVB

7 Aug

Superbetbonds 
float on AeRO

BVB launches APPLY 
BVB, dedicated app 

for investors

19 Jun

BVB awarded during CEE 
Capital Markets Awards in 
Ψ.Ŝǎǘ Lw 5ŜǇŀǊǘƳŜƴǘ ƻŦ ŀ 
[ƛǎǘŜŘ /ƻƳǇŀƴȅ ƛǎ /99Ω 

category

14 Sept

UnicreditBank 
bonds float on the 

Main Market

20 Sept

28 Sept

3rd issuance of 
International 

Investment Bank bonds 
float on the Main 

Market, first ever on 
BVB issuance of bonds 
denominated in euros

9 Oct

Issuance of 3rd edition 
of Whitebookon 

Communication of 
BVB Listed Companies

WWW.BVB.RO

TransilvaniaBroker 
de Asigurarefloats 

on the Main 
Market

SpheraFranchise 
Group floats on 
the Main Market

2 Nov

9 Nov 14 Dec

28 Nov

2nd bond issue 
of Bittnet

starts trading 
on AeRO

Publishing of the 
book Made in 
Romania: 15 

companies for the 
growth of the 

Romanian 
economy and 
their unique 

stories
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In August 2016, a breakthrough reform of the securities
lending/borrowingandshortsellingwasadopted.

TheRomanianFSAupdatedin July2017the regulationrelated
to lending/borrowingactivities,by ensuringa more extended
framework, in line with the diversityof the situationsthat can
occurin practice,with regardto:

Á the financial instruments object of those
operations;

Á the type of participantsinvolvedand the typesof
operationsavailableto them andtheir clients.

It is a more flexible regulatory support, in line with various
market needs, and it provides grounds for a larger use of
lending/borrowingoperations.

It ensuresan adequateand improvedstructure neededfor the
involvement of the international investors in carrying out
theseoperations.

Recent Accomplishments
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Theregulatoryupdatesconsistof the followingchanges:

Á to extend the financial instruments that can make the
objectof a loangrantedby an investmentfirm/custodian
(with those instruments that belong to the clients of
other investmentfirm/custodianthat were borrowedby
that firm/custodianfrom them);

Á to ensure the support for carrying out the lending/
borrowing operationsby the intermediaries/custodians
which are not participantsat the DC'ssystem,under the
condition of the agreementwith a participant at 5/Ωǎ
system;

Á to provide the framework that lending/ borrowing
operations to be performed between the clients of
different investmentfirms/custodians.

At this moment, a platform for facilitating the lending/ borrowing
operationsis availableto the DCparticipants,basedon the displaying
the indicativeoffersof the lenders/borrowers.

2017 regulatory changes related to lending and borrowing in securities 
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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
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Business strategy

Main criteria to be fulfilled by Emerging Markets

MSCI
FTSE Russell
S&P Dow Jones
STOXX

Institutions evaluating Romania

Min. 3 companies fulfilling the following:
ÅCompany size [full market cap] of USD 1,375 mn
ÅFree Float value of USD 763 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 in 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 competitive

Å 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 MSCI, FTSE, 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:
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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Central Counterparty Project. Continuingthe transformations
in the last years in the field of market architecture,BVBwill
resumein 2018the analysisof the modalitiesof implementing
the servicesof a central counterparty(CCP)within the trading
cycle in the Romanian market; the project will take into
account, on the one hand, the operational, risk and capital
benefits for project beneficiaries - CCPusers and trading
platforms, and, on the other hand, the economicefficiencyof
the approachfor both marketsegments: spotandderivatives.
Thecompletenessoffered by the role of a centralcounterparty
in the Romanianmarketwill completethe project of creatinga
moderninfrastructurebasedon standardsandgoodpracticein
the EuropeanUnionand will outline a superiorposition of the
BVBin the field of attractivenessof the local spot market for
largecaliberinvestors.

Re-launching of the derivatives market at BVB. Oncehaving
the servicesof a CCPin the localmarket,BVBaimsto relaunch
the derivativesmarket in Romania,thus havingan extensionof
the rangeof instrumentsand mechanismsneededto diversify
their investment strategiesusing the derivativesmarket. The
newly rebuilt derivatives market can also be used for
underlyingassetsother than those traded on stockexchanges,
basedon modelsfrom other CEEmarkets. BVB,owningits own
trading technology,will accommodatethe two markets, spot
and derivatives, on the same technology platform, as
recommended by other stock exchanges across Europe,
reducingintegration costsfor market participantsand helping
to makeit easierto implementinvestmentstrategies.

Business strategy

WWW.BVB.RO

New serviceson the post-trading section. Regardlessof the model to
be adopted in the area of post-trading and risk management,the
Central Depository will be implementing a new and improved
settlementmodelwith a more flexibleriskmanagementmodule. This
will be a collaborativeproject at the levelof BVBGroup,in whichBVB
will providethe developmenttechnologyandthe platformsupport.

Complementaryservicesto the regulated market offered at BVB
Grouplevel. BVBproposesfor 2018an extensionof the scopeof use
of OTCtransactionsthroughthe CentralDepository,whichiscurrently
limited to turn-around transactions,so as to be a catalyst for the
growthof volumestradedon the stockmarket.

New market mechanismsςάǾƻƭŀǘƛƭƛǘȅƛƴǘŜǊǊǳǇǘƛƻƴέand άǊŀƴŘƻƳ
market-closeƳŜŎƘŀƴƛǎƳέ. BVBwill changein 2018the mechanisms
of the price limits through the implementation of a new module
άǾƻƭŀǘƛƭƛǘȅinterruption/circuit ōǊŜŀƪŜǊǎέwhich will lead to the
improvementof the marketquality. Thiswill replacethe current price
limit with a fixed tunnel of +/- 15%, to an evolvedmodel, with two
typesof limits, staticsanddynamic. Thenew modelwill determineto:
i. decreaseof the uncertaintyon the volatilemarketsor relatedto the
ŎƻƳǇŀƴƛŜǎΩnotifications; ii. Decreaseof the cases in which the
instrumentsaremanuallysuspendedfrom trading; iii. a better control
of the operationalriskfor the marketparticipants. In order to improve
the degreeof objectivity through the closingprice/ referenceprice is
determined,the fixingprocesseswill be carriedout at the time frames
randomlygeneratedfrom a pre-set intervalafter a certainfixedtime.

2018 Market architecture, mechanisms,
infrastructure and services (1/2)
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New servicesfor the retail investors. BVBwill launchin 2018a new version
of the online-tradingplatform, Arena-XT,for investorsandretail brokerswith
new orders execution techniques,a more efficient transaction allocation
mechanism,anda new moduledesignedfor the derivativesmarket.

MiFIDII Project. 2018is the yearof MiFIDII, when all stockexchangeshave
continued adapting platforms and procedures to comply with the new
related regulations,which imply alsofor BVBa continuationof the seriesof
technical developmentsin the field of monitoring systems,the procedure
related to the resumptionof operationalactivity in caseof disaster,efficient
clock synchronizationmechanisms,automated monitoring and detection of
stressconditionsfor the market.

Update of the .±.Ωǎtechnological infrastructure and the cyber-security
framework. BVB'sbusinessis basedon the digital environmentof interaction
with other systemsof its partners(CentralDepository,ASF,communication
servicesproviders),its customers(marketparticipants,listedcompanies,data
providers)and publicspace. Theefficiencyand stability of the BVBmarket is
based on robust support for technology infrastructure and related cyber
space. BVBis thus obligedto maintainand protect a secureand stablecyber
spacethat providesan efficient and resilient platform for marketƻǇŜǊŀǘƻǊΩǎ
operations, by allocating dedicated investment budgets and dedicated
personnelfor day-to-dayoperationsandcybersecurityprojects.

To better manage operational risk, to maintain operational capacity in
relation to the resourcesdemand,and to cope with the compliancewith
incumbent regulationsin this area (MiFID2 and Norm 6 / ASF),in terms of
operating infrastructure, BVB is developingan infrastructure project that
involvesreplacingparts of the technologyplatform and adding new ones
(replacing some components with the "disaster-recovery" data-center,
enhancingand expandingthe electronic archive and backup capabilities,
replacing a part of their communicationservers,and completion of the
implementationof "MIFIDII failovertime synchronization"mechanisms).

Business strategy

WWW.BVB.RO

Launchof indices. Thedevelopmentof the regionalindicesthat will
be support for the development of ETF products by relevant
providersin the field of passiveassetmanagement. Thisdemarche
envisagesthe collaboration with other stock exchangesfrom the
region, which allows the combination of know-how and potential
synergies, given that passive managed investments have seen
significantglobal growth and, in somemarkets,it is estimatedthat
the weight of passiveassetmanagementwill outperform those that
areactivelymanaged.

Extensionof the servicesof the data sales. Reconfiguringservicesof
data salesfor attracting new clients. There is an important growth
potential in the datasalessegmentanda better segmentationof the
products offered will encourage data providers to acquire new
servicesthat canbringaddedvalue.

Approachesto attract new Participants. BVBconsiderscontinuing
the initiatives to attract new Participants, inclusive through the
presentationof a flexibleoperationalframeworkprovidedby BVB,as
well as through the facilities related to the indirect participant at
CentralDepository. This facility allows to a.±.Ωǎmember to carry
out the clearingand settlement of the trades through the Central
Depository,but without beingmemberof this institution.

Initiatives to support the activity of the BVB Participants. With
regard to the existing Participants,BVB targets to support their
activity, taking into account the specific requirements, of the
commitment to attract more investors and private companiesfor
listing, and to promote the capital market on internal and external
plan.

2018 Market architecture, mechanisms,
infrastructure and services (2/2)
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The trading activity on the secondarymarkets cannot be
separatedfrom the attraction of new companies(issuersof
shares,bonds),and dependson the measurestaken by BVB
and market participantsto expandthe customersbase. Thus,
all BVBprojects in this field serve to activate the primary
market for new companies. In addition, the BVBhaslaunched
manyinitiatives to attract new listings,both from the private
sectorandthat of the Romanian-ownedcompanies.

Attracting companiesto be listed on the BVB. TheBucharest
Stock Exchange will continue to attract new private
companieson the marketandwill remainan activesupporter
of the privatization of state-owned companiesthrough the
BVBmarket as well as to changethe incidental legislative
framework. TheBVBwill act in this direction and will address
directly the decision-makers of the public authorities and
stateinstitutions,but will alsosupportthe similarinitiativesof
the professional organizationswhose member is (Foreign
Investors' Council, AmCham, Romanian Development
Coalition).

Business strategy

WWW.BVB.RO

Made in Romania/ BVBLeague. Thefirst edition of "Made in
Romania: TheLeagueof 15 Companiesfor the Growth of the
RomanianEconomy"project was launchedin February2017.
Successfullycompleted, the BVBlaunched in January2018
the nominationsfor the secondedition of the project. The
aim of the initiative is to selectand promote 15 of the most
innovative Romanian companies that have the greatest
potential for growth and chancesto becomeplayerswith an
impactin the localandperhapsevenregionaleconomy.

Participation in forums and workshops. In order to connect
potential issuers with investors, BVB will facilitate and
organizepresentationsand programsfor companiesin the
most important industries. BVBwill be presentat conferences
and eventsdedicatedto specificbusinesssectorsto promote
capital market financing. The promotion of raising capital
through BVBwill continue in 2018through partnershipswith
the capital market stakeholders,seminars and events in
Bucharestandthe country.

2018 Improving the offer
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Numerouseducation and promotion measureswill continue in 2018 to
increase the involvement of individual investors in the capital market:
initiatives related to financialeducation(Fluent in Finance,InvestorClubs,
Individual Investor Forums, Trading Contests, Open Door Days), and
improvingthe existingmeansof communicationfor investorsandissuers.

Fluent in Finance. The"Fluent in Finance"program,launchedin 2015 for
multinationalsemployeesand later extendedto version 2.0 dedicatedto
individuals,version3.0 for studentsand version4.0 representingan online
learning platform, will continue also in 2018. Seminarswill be held in
Bucharestandin the countryandwe will continueto attract partnersin this
project from the area of ƻǇŜƴ-end investment fund managers,pension
funds,insurancecompaniesor from the capitalmarket intermediationarea.

Individual Investors Forum. Individual Investors' Forums, which have
become a tradition among the capital market community, will also be
organized in 2018. The objective is to attract both beginners and
experiencedinvestorsby creatingworkshopsspecificto eachcategory. Two
editions are planned for this year in March (with expectationsfor 500+
people)and October (with expectationsfor 700+ people). The eventswill
provide interactive simulations,debatesand presentationson identifying
participants'needsandobjectives,andexplainthe tools availablefor saving
andinvesting.

Developing InvestingRomania Portal. The InvestingRomania portal,
launchedin cooperationwith Agerpresnews agencyin April 2017, is an
online sourceof information of listed companiesfor investorsby focusing
on more than one source of information. For 2018, we aim to make
InvestingRomania.comone of the basicinformation tools for capitalmarket
investorsanda portal that addsvaluethroughits content.

Regulations. BVBwill continue to be involved in all approachesto the
generalregulatory framework of the capital market, trying to build direct
channelsof communicationwith all the decisionmakers.

Business strategy

WWW.BVB.RO

7/ 24 Capital. In May 2017, the BucharestStockExchangelaunchedits own
video production of financial education, 7/24 Capital, where we deal with
topicsrelated to the capitalmarket in an unconventionalmanner. Throughout
2017, 23 episodeswere madeavailableto the publicon the YouTubechannel
of the BucharestStockExchange. BVBaimsto continuethis videoproduction,
with a significant impact on the public (people without experiencein the
capitalmarketand / or start-up investors)but alsoon listed or potential listing
companies.

Real-life trading contests. After the first real-life trading contestorganizedby
.±.ΰCondus de Randament ended in February 2017 with hundreds of
investors attracted and tens of thousandsof potential investors, BVB will
launchthe secondedition of the contest. Thefirst edition of the competition
was carried out using all the mechanismsand rules specific to the trading
activity on the BucharestStockExchange. Thegoalof the participantswas to
obtain the highestreturn on the portfolio.

ImprovingƳŀǊƪŜǘǎΩvisibility. BVBwill continue to attract new partnerships
and support the partnershipsbuilt so far. We believe that attracting new
media partners, includingthose with a presencein the territory, will support
the growth of investors'interest in the capitalmarketandinvestment.

Campaignsto promote the Romaniancapital market. BVBwill organizeor
participate in 2018 to events dedicated to institutional investors, both in
Romaniaand abroad, to promote the local capital market and the progress
madein recentyears. Therewill be eventsdedicatedto institutional investors,
in partnershipwith brokeragecompanies,focusingon major financialcenters
in Europebut not only: London,Vienna,Warsaw,Prague,Zagreband New
York.

Integrated communication campaignsfor BVBprojects. In order to support
the projectsfor individualinvestors,whichpromotesthe advantagesof capital
market investments,BVBwill conduct dedicatedpromotional campaignsfor
the IndividualInvestorsForum,Fluentin Finance,NationalInvestmentDayand
CondusdeRandament(Drivenby Return).

2018 Improving the demand
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Bucharest Stock Exchange

MCap: EUR 21.1 bn

Avg. daily turnover: EUR 10.4mn/day*

Bulgarian Stock Exchange
MCap: EUR 4.4bn

Avg. daily turnover: EUR 2 mn/day

CEESEG Vienna
MCap: EUR 131.5 bn

Avg. daily turnover: EUR 133 mn/day

BudapestStock Exchange
MCap: EUR 26.9 bn

Avg. daily turnover: EUR 36 mn/day

Ljubljana Stock Exchange
MCap: EUR 5.5 bn

Avg. daily turnover: EUR1.5 mn/day

Warsaw Stock Exchange
MCap: EUR 174.9 bn

Avg. daily turnover: EUR 219 mn/day

Source: FESE(data as per January 2018), LJSE, BGSE.

* BVB Data as of January31, 2018, Main Market, shares

CEESEG Prague
MCap: EUR 29.2bn

Avg. daily turnover: EUR 20mn/day

Zagreb Stock Exchange
MCap: EUR 18.7bn

Avg. daily turnover: EUR7 mn/day

Romanian Capital Market Overview

Regional perspective

WWW.BVB.RO



Positive macroeconomic outlook

Romanian Capital Market Overview

2
3

Long-TermCredit Rating Credit ratings Outlook

Fitch
(Jan12, 2018)

BBB- stable

aƻƻŘȅΩǎ 
(April21, 2017)

Baa3 stable

Standard& PƻƻǊΩǎ
(May 16,2014) 

BBB- stable

Indicator 2011 2012 2013 2014 2015 2016 2017f 2018f

Real GDP, yoy change (%) 1.1 0.6 3.5 3.0 3.8 4.8 7.1 6.1

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 4.57 4.59

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

Capital Markets 
in the CEE

Marketcapitalization (EUR bn)

2013 2014 2015 2016 2017
2018 
YTD*

Bucharest Stock 
Exchange

17.8 18.4 16.9 18.0 19.6 21.1

Budapest Stock 
Exchange

14.4 12.0 16.2 21.5 26.3 26.9

Bulgarian Stock 
Exchange

5.1 5.0 4.4 4.3 4.5 4.4

LjubljanaStock 
Exchange

5.2 6.2 5.5 5.1 5.2 5.5

CEESEG - Prague 22.0 22.6 23.5 22.2 26.4 29.2

Source: FESE, LJSE, BGSE, *January 2018

WWW.BVB.RO



Source: BVB

Romanian Capital Market Overview

Highdividend yields

WWW.BVB.RO

ÅRomaniancapital market recorded one of the highest
dividend yields in the world in 2016 and 2017, BET-TR,
the total return index, which includesdividends, gaining
more than 19%in RONtermsonly lastyear.

ÅIn February2018, the Governmentwrote a memorandum
requiring its representativesin the generalǎƘŀǊŜƘƻƭŘŜǊΩǎ
meetingsof the companieswhere the Governmentis a
majority shareholder,to take all the necessaryactionsfor
requiringdividendsof at least90%of theŎƻƳǇŀƴƛŜǎΩNet
Incomerelatedto year2017.

ÅAt the end of January2018, BETindexgainedalmost8%,
recordingthe secondbestperformancein EU.

ÅIn 2017, BVBexpandedits main indices,BETand BET-TR,
to 13 companies,additionally includingCONPET(COTE),
MedLife(M) andDigiCommunications(DIGI).

ÅBETindex recodedthe 9-year high onceit reached8,769
points in May, the highestvaluerecordedin 2017.

+47.9%

+20%

Note: The chart is rebased at 100andusesdata until January 31, 2018
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7%

10% 10% 6% 0% 7% 9% 11%

8%

23%

14%

10%

5% 5%

15%

20%

Avg. DivY
BET
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Top DivYBET Index ς2017 vs 2016
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Å Steadygrowth rate of !aΩǎnet assetsover the past 4
years,reachingEUR5.7 bn at the endof 2017.

Å Number of investors slightly decreased in 2017,
following an increase in over 25,000 new investors
between 2014 and 2016, however there can be seena
rise in the risk appetite of investorsdue to more and
moresubscriptionsto multi-assetsandequity funds.

Å Advanceof 26%of pensionŦǳƴŘǎΩtotal assets(pillar
II and III) in 2017, after another comparable
increaseof 28%Y-o-Yin 2016.

Å During 2017, investmentsin equities increasedin
value (from EUR1.4 bn registeredin 2016 to EUR
1.8 bn), and in percentageof ŦǳƴŘǎΩtotal assets,
from 18.8%to 20%.

Source: FSA, AAF

Romanian Capital Market Overview

Growing pension funds and asset management industry

WWW.BVB.RO

4.6
5.2 5.5 5.7

403,024 
420,766 426,256 414,040 
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450,000
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1.0

2.0

3.0

4.0

5.0

6.0

Dec-14 Dec-15 Dec-16 Dec-17

Asset managers: net assets [EUR bn], 
number of investors, 2014 ς2017

Total assets [EUR bn] Total number of investors

3.3
4.5

5.7

7.3

9.1

0.5
0.9 1.1 1.4

1.8

15.6%

19.2% 19.3% 18.8%
20.0%

-4.0%

1.0%

6.0%

11.0%

16.0%

21.0%

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

2013 2014 2015 2016 2017

Pension funds: total assets and allocation in 
Romanian equities, 2013 - 2017 [EUR bn, %]

Total assets (RON bn) Investments in equities (EUR bn)

Investments in equities (%)
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Appendix: Financial Data

BVB Group andthe operatedmarkets

WWW.BVB.RO

Entities included in the 
consolidation process

Not included in 
the consolidation 

process

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 29/12/2017 and there is 
no impact on revenues or expenses for year 2017

Bucharest Stock 
Exchange

100% free float

Central 
Depository

69.04%

Bucharest 
Clearing 
House

52.5%

Investors 
Compensatio

n Fund
62.3%

Corporate 
Governance 

Institute
100%

Bucharest 
Stock 

Exchange
100% free float

Central 
Depository

69.04%

Bucharest 
Clearing 
House

52.51%

Investors 
Compensa-
tion Fund

62.45%

Corporate 
Governance 

Institute

100%

Main Market

Listed companies: 
85domestic and 1 foreign

Domestic market cap:
EUR 21.1 bn

Total market cap: 
EUR 38.5 bn

Instruments: 
shares, rights, corporate and 
municipal bonds, government 
securities, structured products, 

fund units, tradable UCITS 
(ETFs), warrants

Listed companies: 
299 domestic and 2 foreign

Domestic market cap: 
EUR 1.27 bn

Total market cap: 
EUR 1.36 bn

Instruments: 
shares, rights, bonds

AeROmarket for SMEs

Marketsoperatedby BVB

Source: Bucharest Stock Exchange, data as of January 31,2018
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Key financial highlights ςBVB Group consolidated

WWW.BVB.RO

2017 (prelim) 2016 Change (%)

Operating revenues 38.05 31.58 21%

Operating  expenses (28.82) (25.53) 13%

Operating profit 9.24 6.04 53%

Net financial revenue/(expenses) 2.50 3.04 -18%

Gain on bargain purchases 2.88 - -

Profit before tax 14.59 9.08 61%

Profit for the period 14.68 7.76 89%

Total comprehensive income 15.52 7.72 101%

EPS attributable to owners (RON/share) 1.7600 0.9888 78%

2017(prelim) 2016

Operating margin 24% 19%

Net margin 39% 25%

Return on equity (ROE) 12% 7%

* The preliminary financial results for 2017 are prepared in accordance with IFRS and are not audited. 

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

* Indicators based on consolidated preliminary financial results

Profitability ratios, BVB Group (%)
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Individual financial performance ςBVB individual
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2017

(prelim)
2016

Change

(%)

2017(prelim)

without merger

impact

2016
Change

(%)

4Q

2017

(prelim)

4Q

2016

Change

(%)

Operating revenue 23.69 19.75 20% 23.69 19.75 20% 5.14 5.26 -2%

Operating expenses 16.03 14.04 14% 15.69 14.04 12% 4.31 3.87 +11%

Operating profit 7.66 5.71 34% 7.99 5.71 40% 0.83 1.39 -40%

Net financial revenue/(expenses) 3.43 3.32 3% 3.43 3.32 3% 1.95 1.69 15%

Gain on bargain purchases 2.88 - - - - - 2.88 - -

(Losses)/Gains from the impairment in 
associates and subsidiaries (0.06) (0.27) -79% (0.03) (0.27) -89% (0.04)

(0.1
5)

-70%

Profit before tax 13.92 8.76 58% 11.40 8.76 30% 5.62 2.93 92%

Profit for the period 14.25 7.50 90% 9.90 7.50 32% 7.12 2.50 184%

BVB-SIBEX Merger
Å On December 15, 2017, the Bucharest Court admitted the merger between the Bucharest Stock Exchange SA and SIBEX - Sibiu 

Stock Exchange S.A., the effective date of the merger being December 29, 2017.
Å As a result of the merger by absorption between BVB and SIBEX, the share capital of the BVB increased by RON 3,750,480 and 

375,048 shares at the nominal value of RON 10 per share.
Å The fair value measurement at the effective date of the merger (December 29, 2017) of both, the assets and liabilities taken over 

and the consideration transferred (BVB shares) generated an income from a gain from bargain purchases of RON 2.88 mn, in 
accordance with the provisions of IFRS 3 "Business combinations".

* The preliminary financial results for 2017 are prepared in accordance with IFRS and are not audited. 

Financial performance, BVB individual (RON mn, unless otherwise stated)
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Analysis of the consolidated results for 2017

WWW.BVB.RO

Å During 2017, the BVB Group recorded consolidated
operating revenuesof over RON38.05 mn (12 months
2016: RON31.58 mn), an increaseof 21% comparedto
the sameperiodof the previousyear,growth generatedby
all segmentsof the Group'sactivity.

Å Therevenuesgeneratedby BVB(standalone), representing
the Group'stradingsegment,amountedto RON23.35 mn
(excludingintra-group transactions)in 2017, up by 20%
comparedwith 2016 (12 months 2016: RON19.43 mn),
amidthe increasein tradedvalues.

* Thepreliminaryfinancialindicatorsfor the 2017are preparedin accordancewith IFRSand
arenot audited.

31.6

38

6.04
9.27.7

14.7

Dec-16 Dec-17

Main financial indicators, BVB Group, 2016 - 2017
(RONmn)

Total operating revenues Operating Profit Profit for the period

23.3

9.7

3.9

1.0

7.3

1.31 0.5 0.1

Trading Post-trading Registry Others

Distribution of operating revenues and result, by 
segment,BVB Group,2017 (RON mn)

Operating revenues Operating profit

Å Over the sameperiod, the Group'sconsolidatedoperating
expensesincreasedby 13%, from RON25.53 mn to RON
28.82 mn, generating combined a 53% advance of the
preliminary operating profit to RON9.24 mn (12 months
2016: RON6.04 mn) andan improvementwith 5 percentage
pointsof the operatingmargin.

Å The preliminary consolidatednet profit for the year 2017
reachedthe level of RON14.68 mn (12 months 2016: RON
7.76 mn), up by 89% comparedto the previousyear, 88%
generatedby the Group'strading segment,which increased
from RON6.61mn to RON12.88mn.
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Analysis of the trading segment revenues (1/2)

WWW.BVB.RO

Å BVB'strading activity on the sharesmarket wasmore
intense in 2017, registeringa 28% increaseover the
previous year to RON 12.07 bn. For the regulated
sharesmarket,the averagedailyturnover increasedby
32%in 2017reachingRON48.02mn.

Å The fixed-income instruments market (bonds and
governmentsecurities)also recordedan advancedby
16%comparedto the previousyear,to a valueof RON
1.58bn (12months2016: RON1.35bn).

Å The structured products market decreasedby 38%
comparedto 2016, to RON264 mn (12 months2016:
RON428mn).

Å Initial public offers continued in the last quarter of
2017by the listing of SpheraFranchiseGroup(25%of
its sharesfor RON285 mn) and TransilvaniaInsurance
Broker(25%of its sharesfor RON9 mn).

Å The value traded on all markets in 2017 was RON
13.91 bn, up 24% over the previousyear or by 28%
over the averageof the last10 years. Theaveragedaily
trading valueof the regulatedmarket, includinginitial
and secondarypublic offerings, increasedby 32% in
2017comparedto 2016, from RON36.45 mn to RON
48.02 mn, and reached,the maximum of the last 3
years.

Trading segment revenues

Trends in trading activity

* The preliminaryfinancialindicators for the 2017 are prepared in accordance with IFRS and 
are not audited. 

Trading fees, 
78%

Issuers fees, 
10%

Data vending, 
6%

Other, 6%

Breakdown of trading segment revenues in 2017 
(%)

23.3

19.4

7.3
5.4

12.9

6.6

2017 2016

Operating revenues and profit, trading segment 
(RON mn)

Op. revenues, RON mn Op profit, RON mn Net result
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Analysis of the post trading and registry segment revenues(2/2)

WWW.BVB.RO

Å In 2017 post-trading revenuesgrew by 19% compared
to the previous year up to RON9,70 mn (12 months
2016: RON 8,12 mn), due to the increasein trading
activity of BVB,which generateda 26%increasein local
settlement revenuesfrom RON2.23 mn to RON2.80
mn.

Å The 15% increasein revenuesfrom the admissionand
maintenance of the participants in the clearing-
settlement systemof custodians,from RON5.62 mn to
RON 6.47 mn, due to the increase in the portfolio
managed by DC following the registration of new
financial instruments listed on BVBat the end of 2016
and during 2017 (ie MedLife, Digi CommunicationsNV,

SpheraFranchiseGroupSAsharesand bondsissuedby
the International Bank for Investmentsand UniCredit
Bank, etc.) contributed also to the increase of the
revenuesfrom this segment.

Å The revenues obtained from the registry services
increasedby 11% comparedto the previousyear, from
RON3.59 mn to RON3.99 mn, due to the increaseof
the incomeobtainedfrom the activity of distribution of
dividendsandother amountsof money.

Post-tradingandregistrysegments

* Thepreliminaryfinancial indicators for the 2017 are prepared in accordance with IFRS and are 
not audited. 

9.7
8.1

1.3
-0.3

1.2
0.1

2017 2016

Operating revenues and profit, post-trading 
segment, BVB Group (RON mn)

Op. revenues, RON mn Op profit, RON mn

3.59
3.99

1.20

0.50

1.32

0.47

2016 2017

Operating revenues and profit, registry 
segment (RON mn)

Op. revenues, RON mn Op profit, RON mn
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Market size and structure

WWW.BVB.RO

Note: Public offers included. *Data as ofJanuary 31, 2018 Note: Public offersincluded. Data for January 1 ςDecember 31, 2017

Å Equitymarkethasthe largestsharein total turnover.

Å Structuredproductssegmentgainedimportance,following the
aditionof newproducts.

Å BancaTransilvania(TLV)continuedto be most the most traded
companyon the BucharestStockExchange,followed by Fondul
Proprietatea (FP), Digi Communications(DIGI), BRD Groupe
SocieteGenerale(BRD)andOMVPetrom(SNP).

Å Theweightsof FondulProprietatea, DigiCommunications,OMV
Petromand SpheraFranchiseGroupwere increaseddue to the
publicofferscarriedout in the specifiedperiod.

11.9

7.9 8.2
10.5 10.43

0.9

2.5 1.2

1.38
0.02

0.2

0.4
0.4

0.23
0.2

2014 2015 2016 2017 2018 YTD

Average daily turnover 2014-2018 YTD*
[EUR mn/day]

Shares/Fund Units Bonds Structured products

BANCA TRANSILVANIA 
S.A., 19.4%

FONDUL 
PROPRIETATEA, 

14.4%

Digi Communications N.V., 11.4%

BRD - GSG S.A., 8.9%

OMV PETROM 
S.A., 9%

S.N.G.N. ROMGAZ S.A., 8%

SOCIETATEA 
ENERGETICA 

ELECTRICA S.A., 5.4%

S.N.T.G.N. 
TRANSGAZ S.A., 

5%

SPHERA 
FRANCHISE 

GROUP S.A., 2.8%

SIF MOLDOVA 
S.A., 2.2%

Others, 13.6%

Most traded stocks at BVB in2017, (%)

11.7

4.5

10

4

9.5

3.5

8
6 6

Sell Buy Sell Buy Sell Buy

Trading fees (bps)

BVB fees FSA fees

Mar-09 to Sep-14
Oct-14 to Dec-17 Starting Jan-18*

* Starting 2018, there will be also additional fixed fee of RON 0,95 applied per executed order.

Note: Fees in bps are charged to the value of the trade (buy & sell) and do not refer to Market 
Makers and DEAL trades.



34

Appendix: Financial Data

Analysis of operating expenses for BVB Group
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13%

Å The Group's consolidatedoperating expensesincreasedby
13%, from RON 25.53 mn to RON 28.82 mn, generating
combineda 53% advanceof the preliminaryoperatingprofit
to RON9.24 mn (12 months 2016: RON6.04 mn) and an
improvement with 5 percentage points of the operating
margin.

Å Expendituregrowth wasdriven mainlyby the increaseof the
other operatingexpensesas a baseeffect, as the reversalof
the provisionfor litigation recordedby the CentralDepository
in previous years,amounting to RON1.35 mn generateda
decreasein operatingexpensesin 2016, andto a lesserextent
due the increasein personnelexpensesand the recordingof
expensesfor the preparationof the BVB-SIBEXmerger.

*Thepreliminaryfinancial results for2017 restated figures 
in accordance with IFRS and are not audited

15.65 16.35

2.32 2.86
7.55

9.59

2016 2017

Breakdown of operating expenses,BVB Group,
2016 vs. 2017 (RON mn)

Other operating expenses

Third party services

Rent and 
office utilities, 

26.8%

FSA fees and 
other taxes, 

13.3%Marketing & 
advertising  &  
travel, 10.7%

IT  maintenace 
and services, 

15.2%

Tangible and 
intagible asset 
depreciation, 

18.4%

Other 
expenses, 

15.5%

Other operating expenses, 2017 (%)

Financial, IT 
and internal 
audit, 9.0%

Commissions 
& fees, 29.0%

Events, 
13.2%

Business 
purposes, 

48.8%

Third party services, 2017 (%)
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Å At the end of December2017, the total assetsof the BVB
Groupamountedto RON197.50 mn (31 December2016:
RON173.00 mn), up by 14%comparedto the beginningof
the year

Å Fixedassetsincreasedby 1%comparedto the beginningof
the year, while current assetsincreasedby 26% to RON
113.50 mn (31 December2016: RON89.87 mn) asa result
of the grantingof extraordinarydividendsby a number of
issuersfor which the shareholdersof thesecompaniesdid
not claimedthe transferof theseamountsuntil December
31, 2017and the cashtakenover from SIBEXin amountof
RON12,33mn, after the merger.

Å OnJune6, 2017, BVBpaidthe dividendsfrom the 2016net
profit of RON7.06 mn, representing100%of the net profit
after reserves. Thegrossdividendapprovedfor 2016 was
RON0.92028/share.

Å Stabledividend policy, with a payout ratio of 100%, after
legalreserves

Å Thedividendpolicyis expectedto remainunchanged

Note: Dividend yields are calculated using the price on the corresponding ex-dates

Appendix: Financial Data

Overview of the consolidated financial position
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2017
(prelim)

2016

Non-current assets 84.0 83.1

Current assets 113.4 89.9

Total assets 197.5 173.0

{ƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ 
attributable to owners of the 
Company

114.1 97.6

Minority interest 10.7 10.4

Short-term liabilities 72.6 65

Total equity and liabilities 197.5 173.0

1.12 1.18
1.46

0.87 0.92

6.1%

4.4%
3.9%

3.2%
2.7%
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2.50

3.00

3.50

2012 2013 2014 2015 2016

Dividends and dividend yield

Dividend/share [RON] Dividend yield [%]
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NBR.

ACEASTA PREZENTARE A FOST REALIZATA DE BURSA DE VALORI BUCURESTI. INFORMATIILE CONTINUTE IN ACEASTA PREZENTARE NU AU FOST VERIFICATE DE CATRE O TERTA PARTE

INDEPENDENTA, ASTFEL NU EXISTA NICIO GARANTIE SI NU TREBUIE LUATA CA ATARE ACURATETEA, CORECTITUDINEA SI COMPLETITUDINEA ACESTOR INFORMATII. PERFORMANÞA

ANTERIOARA NU ESTE O GARANTIE A REZULTATELOR VIITOARE. ACEST DOCUMENT NU REPREZINTA O OFERTA DE A CUMPARA ACTIUNI. ANUMITE DECLARATII DIN ACEST DOCUMENT

POT FI DECLARATII DESPRE ASTEPTARILE VIITOARE SAU ALTE EVOLUTII VIITOARE SI SE BAZEAZA PE VIZIUNEA SI IPOTEZELE ACTUALE ALE CONDUCERII COMPANIEI SI IMPLICA RISCURI

CUNOSCUTE SI NECUNOSCUTE, PRECUM SI INCERTITUDINI CARE POT DETERMINA CA REZULTATELE EFECTIVE, PERFORMANÞA SAU EVENIMENTELE VIITOARE SA DIFERE SEMNIFICATIV

DE CELE EXPRIMATE SAU INTELESE IN ACESTE DECLARATII.

BURSA DE VALORI BUCURESTI SA Å Bulevardul Carol I nr. 34-36, Etaj 13-14, Sector 2, 020922, Bucuresti, Romania Å Tel.: +40 21 307 95 00 Å 

Fax: +40 21 307 95 19 Website: www.bvb.ro Å E-mail: bvb@bvb.ro Å Registrul Comertului: J40/12328/2005 Å CUI: 17777754 Å Capital social, 

integral subscris si varsat: 80.492.460 lei 

Decizia CNVM Nr. 369 / 31.01.2006

IR Contact:

Mariana Ciurel 
Director
Email: ir@bvb.ro
Mobile: +40 740 104 193
Phone: +40 21 307 95 07

Natalia Negru
IR & PR Specialist
Email: ir@bvb.ro
Mobile: +40 722 411 604
Phone: +40 21 307 95 00
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Upcomingevents:

April 16/17 2018 - General Meetingof     
Shareholders & Annual report                    

May 9, 2018 - Q1 Financial results


