BUCHAREST
STOCK
EXCHANGE

3

BVB 3Q21 Results

Own the future. Invest in it.
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Liglezien = BVB vs BET Index (5 years)
ISIN ROBVBAACNORO 0 - 14,000
Refinitiv ROBVB.BX
Bloomberg BVB.RO - 12,000
Share price (Sep 30, 2021) EUR 5.05 / RON 25 30 - | 10000
Market Cap (Sept 30, 2021) EUR 39.8 mn/ RON 201 mn
No. of outstanding shares 8,049,246 20 | [ 8000
ADT 12TM RON 0.15 mn - 6,000
P/E (price as of Sept 2021, 12TM EPS) 921 L 4000
P/BV (price as of Sept 2021) 1.9 10 '
Dividend Yield 4.3% [ 2000
52 wk Low - High 22.20 - 26.90 0 o
Turnover velocity (12 TM) 18% $0«\3;@ N \&§\$O«\:\$\&,\jb \\3\:\3;0“ ,\3;«6(\9 \\>\'\9$o“'\9®'5\39 \0\,’1/0%04:19@& » \\3\3’\;0“:]:\/
BVB BET index (rhs)

. 100% free-float, listed on its own floor since 2010
20% ownership threshold, majority institutional shareholders

[ 4
S —% Significant investors > 5%: SIF Transilvania, NN Group N.V., Aegon

-

Pensions

Source: BVB, Refinitiv Eikon

Shareholding structure as of Sept 2021.:
Romanian institutional investors — 74.57%
& Foreign institutional investors — 1.38%
Romanian private investors — 22.32%
Foreign private investors — 1.54%
Bucharest Stock Exchange — 0.19%



BVB Group at a glance
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100% free float
[
—

Corporate
Cent'ral— A E
Depository Institute
69.04% 59.52%/
\
Entities included in the Not included in the
consolidation process consolidation process

Members: 27 (21 local / 6 foreign)

Classification: FTSE Russell — Emerging (since Sept 2020)
MSCI - Frontier
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Main Market

Listed companies:
81 domestic and 3 foreign

Domestic market cap:
EUR 31 bn

Total market cap:
EUR 45 bn

Average Trading Volume (2021):
EUR 16 mn

Instruments:

shares, rights, corporate and municipal
bonds, government securities,
structured products, fund units, tradable
UCITS (ETFs), warrants

Markets operated by
BVB

EXCHANGE
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BVB Market for Equities

ATS

x

Listed companies:
280 domestic and 2 foreign

Total market cap:
EUR 3.4 bn

Average Trading Volume (2021):
EUR1 mn

Instruments:
shares, rights, bonds
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22% decrease in trading revenues driven by 56% lower equity
trading volumes in Sept '21 vs Sept ‘20 (a massive month dominated

" by large one-offs: FP & SNP SPOs, FTSE inclusion, large transfers
between local investors)

Highlights — Q3 Financials % BUCHAREST

—

Consolidated Q3 21 vs Q3 20 (RON mn) Individual Q3 21 vs Q3 20 (RON mn)

_2%‘ .-15A)‘

Operating revenues Operating revenues

Individual expenses +22% y/y due to significant projects, Group

expenses up 33%: 20% post-trading operations, 4x increase at CCP

-85% 51%
‘ ‘ + Non-trading revenues at individual level: listing & maintenance and

market data up 77% / 82% y/y
Operating profit Operating profit

DC revenues +22% y/y, maintaining the trend from previous

-68% -43% == quarters driven by higher admission and maintenance fees and
‘ higher portfolios values
Net profit Net profit



CCP Update - Timeline
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FSA confirms that the
documentation is complete

6 months period of assessment by FSA and ESMA of the
documentation submitted and the issuance of the operating

license

A

Q4 2021

4 months

FSA issues the Risk
Assessment Report

Authorization documentation
submission date

FSA convenes the
ESMA college

30 days

A

»
»

5

ESMA college issues the
related advice

30 days 30 days

\ 4

|

FSA evaluates the documentation
and, if the case, CCP.RO submits any
additional requested documents

ASF prepares the Risk Assessment Report based

|

on the documentation submitted by CCP.RO

|

ESMA college assesses the FSA’s
Risk Assessment Report

EXCHANGE

FSA issues the authorization for

> .
central counterparty operations

H2 2022
Start of operations
for CCP.RO

|

Signing contracts with clearing members and
posting of guarantees; connecting clearing
system with trading platform, Central Bank,

settlement banks, SWIFT, financial instruments

settlement systems, etc.
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CCP Update — Financial Variations Plan V.2021 vs V.2018 % BUCHAREST

Implementation stages

a. Stage 1 (Year 1 of CCP.RO operation on EMIR compliant conditions, after 2 months from authorization):

(i) Forward contracts for physical delivery of the electricity;

(ii) Electricity Futures, cash settled and with physical delivery option;

(iii) Single Stock and Inices Futures with cash settlement;

b. Stage 2* (Year 2 of CCP.RO operation on EMIR compliant conditions, after 12 months from Stage 1 starting) :

(i) Piata spot de actiuni si obligatiuni;
(i) Single Stock Futures with physical delivery;

c. Stage 3* (Year 3 of CCP.RO operation on EMIR compliant conditions, after 12 months from Stage 2 starting) :
(i) Repo or FX;
(ii) Securities and Indices Options cash settled;

d. Stage 4* (Year 4 of CCP.RO operation on EMIR compliant conditions, after 12 months from Stage 3 starting) :
(i) Repo or FX;
(ii) Agricultural Futures.

*) Note: The list of products for which clearing services are to be provided in steps 2, 3 and 4 may be amended in accordance with the
conditions considered objective at the time of launching the specific actions for drawing up the documentation and carrying out the
necessary developments. Only the list of products related to stage 1 of service implementation is firmly established.
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CCP Update — Financial Variations Plan V.2021 vs V.2018 ;2 BUCHAREST

Evolution of operating income, operating expensesand operating resultV.2021vs V.2018 EUR
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Operating result 2018 (2,249,093) = (1,314592)  (165,067) 18,850 214,823 455618 751,232 1102155 | 1481103 1884440 | 2393634
mm Operating result 2021 (875,019)  (1.897.258)  (1.689,446) 306,782 623,795 901,450 1149856 | 1534046 1920224 | 2385103 = 2882969

OP.REV.2018 - 981,284 2182583 | 2439485 | 2751337 3065700 3416411 | 3,824029 @ 4261020 4723731 @ 5294473
== == 0P REV.2021 - - 307,615 2782970 = 3121380 @ 3525820 3901283 4318318 @ 4737952 | 5237686 5771357
OPEX2018 2249093 2295876 2347651 @« 2420635 @ 2536514 @ 2610083 @ 2665178 = 2721875 2779917 | 2839290 @ 2900839
= == OPEX2021 875,019 1897258 | 1997061 = 2476188 « 2497585 | 2624370 = 2751427 @ 2,784272 2817728 @ 2852583 @ 2888388



Business Highlights ;2 BUCHAREST
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Primary New listings momentum stays strong
Markets  Main market:
= JPOs: ONE - EUR 53mn listed in July 2021
m = New Green Bond issue listed — Raiffeisen Bank 1.2bn RON

= New series of Govt bonds under Fidelis program — RON 900mn
= Good prospects for Q4 — Aquila IPO ongoing (EUR 75-85 mil) as well as several
bond listings

* Aero market:
= 7 share listings — 14mn EUR raised,;

= 8 bond listings — 23.5mn EUR raised,;
FTSE = Strong pipeline until EoY;

|M OMYV Petrom & Teraplast included in the main FTSE EM indices in September

Live projects

((hei)) Made in Romania program selected the 15 finalists, most promising
entrepreneurial companies of 2021.
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9M 2021 key financial highlights x BUCHAREST

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

Operating revenues 18.40 20.31 -9% 32.68 31.63 3%
Operating expenses (13.50) (12.00) 13% (31.00) (24.44) 27%
Operating profit 4.90 8.31 -41% 1.67 7.19 “77%
Operating margin 279% 41% 59% 239%

Net financial revenue/(expenses) 1.71 1.84 7% 2.95 292 33%
Profit before tax E 10.15 L_% @ _9.41 -51%
Profit from continue operations

Profit/(loss) from discountinued operations 32.68 31.63 3%
Profit for the period 5.53 8.76 -37% 3.83 7.91 -52%
Net margin 30% 43% 12% 25%

EPS attributable to owners (RON/share) 0.6867 1.0890 379 0.5562 0.9867 -44%
Return on equity 5% 8% 39 5%

*The financial results for 9M 2021 are prepared in accordance with IFRS and are not audited.



Analysis of the financial results - BVB individual BUCHAREST
VB individual BVB individual EXCHANGE
L . .|n vidua Main financial indicators, 3Q 21 vs. 3Q 20
Main financial indicators, 9M 21 vs. 9M 20 (RON mn)
(RON mn) 7.87
20.31
18.40
13.50 12.00 4.00
' 387 © 3.41
831 876
T I.. 198 = II.
9M 2021 9M 2020 302021 3Q.2020

B Operating revenues M Operating expenses B Operating profit m Net profit

Operating income* down 9% vs 9M 20, result of 21% decrease in trading
revenues, base effect of high volumes traded in special market conditions in Q1
2020 and in September 2020, out of which public offers -63%, and one-off
intragroup revenues (related CCP.RO) netted off by +82% in maintaining fees and
+77% sale of market data

Operating expenses* up 13% vs 9M 20 mainly driven by marketing & promotion
expenses generated by new projects aimed to promote BVB and the capital
market (BVB Research, ESG), BVB rebranding project and resuming of planned
events (low level in 2020 due to pandemic context)

Net profit* down 37% vs 9M 20, with a net margin of 30%

*The financial results for 9M 2021 are prepared in accordance with IFRS and are not audited.

B Operating revenues M Operating expenses M Operating profit m Net profit

Operating income* down 15% vs 3Q 20, result of 22% decrease in trading
revenues, effect of lower volatility & decreased value of public offers vs 2020(
significant public offers issued in Q3 20 & the impact of the inclusion of 2
companies listed at BVB in FTSE Russel indices for Emerging Markets in Sep. 20).

Operating expenses* up 22% vs 3Q 20 mainly driven by the projects carried-out
(BVB rebranding expenses, BVB Research) and personnel costs (yearly
adjustments & higher number of employees).

Net profit* down 43% vs 9M 20, with a net margin of 29%
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Analysis of the financial results - BVB Group BUCHAREST
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BVB Group BVB Group
Main financial indicators, 9M 21 vs 9M 20 Main financial indicators, 30 21 vs. 30 20
(RON mn) (RON mn)
32.68
31.00 31.63 1175 1490 12.05
24.44
219 7.91 3 65  3.67
-
9M 2021 9M 2020 3Q2021 3Q2020

B Operating revenues M Operating expenses B Operating profit m Net profit

Operating income® up 3% vs 9M 20, result of 17% increase of post trading
revenues (higher portfolio value held by custodians and increase in fees), +34%
registry segment revenues (higher one-off transactions and increase in issuers
tariffs), netted-off by lower revenuesin trading segment by 9%

Operating expenses* up 27% vs 9M 20 mainly driven by CCP.RO expenses (+
RON 4.23 mn) and the projects implemented at BVB Group level.

Net profit* down 52% vs 9M 20, with a net margin of 12%, with an impact in 2021
from CCP.RO net loss of RON 2.26 mn.

*The financial results for 9M 2021 are prepared in accordance with IFRS and are not audited.

B Operating revenues B Operating expenses

Operating income™* down 2% vs 3Q 20, advance of 25% in post trading segment,
result of higher value in portfolios held at custodians was offset by 15% decline in
trading segment

Operating expenses™ up 33% vs 3Q 20 mainly driven by CCP.RO consultancy and
personnel expenses, together with the expenses generated by the projects carried
out at BVB Group level.

Net profit* down to RON 1.19 mn vs 9M 20, with a net margin of 10%

11



Analysis of the consolidated revenues - BVB Group

Revenues by segment 9M 21 vs 9M 20

(RON mn)

25.00

20.00 18.16 19.10

15.00

9.30
10.00 7.92
5.21
Trading segment Post-trading segment Registry segment

H9M2021 m9M2020

Breakdown of operating revenues
BVB Group
9M 21

Registry, 16%

Post-trading, Trading, 56%

28%

*Includes intragroup revenues

The financial results for 9M 2021 are prepared in accordance with IFRS and are not audited.
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Trading segment down 5% vs 9M 20, result of trading revenues
decrease, mainly from public offers, netted off by advance in

issuers maintaining fees and sale of market data revenues
following the increase in tariffs.

Post-trading segment up 17% vs 9M 20, mainly due to advance of
24% in revenues from admission and maintaining participants and
the increase in value of the portfolios managed by the custodians,
amplified by higher fees by 20%. T2S settlement operations up
70% (+RON 0.3 mn)

Registry segment up 34% vs 9M 20 influenced by one-off
revenues (“squeeze-out” commissions) and increase in tariffs,
including the maintaining tariff for issuers by 15%.

Breakdown of the Group trading segment revenues
9M 2021 (%) *

Other, 4%

Data vending, 12% ‘

Issuers fees, 16%

Trading fees, 68%

12



Analysis of the Group trading segment revenues x BUCHAREST
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Trading value for shares, rights, units, Trading value, fixed-income instruments
certificates (RON bn) (RON bn)
4.35 3.14
3.67 3.49
2.89 2.92 211 2.07
250 2.73
1.48 133
102020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q 2021 102020 2Q2020 302020 4Q2020 1Q2021 2Q2021 3Q 2021
Trading value for Aero market - Trading value for Aero market - offers Main market, Trading value - offers
regular transactions (RON mn) (RON mn) Bonds, goverment securities
(RON bn)
248
556
456 °03 198 574 6.00
3.26
187 194 2.73 2.68

149 68
116 50
31 17 0.79
2 0.06

1Q 2020 2Q 2020 3Q 2020 4Q 2020 1Q 2021 2Q 2021 3Q 2021 | 1Q 2020 2Q 2020 3Q 2020 4Q 2020 1Q 2021 2Q 2021 3Q 2021 1Q 20202Q 20203Q,20204Q 20201Q 202120,20213Q 2021
13



Analysis of operating expenses — BVB individual
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BVB individual
Breakdown of operating expenses,
9M 21 vs. 9M20 (RON mn)

9M 2020 9M 2021

B Personnel costs & Directors' fees m Third party services = Other operating expenses

Other operating expenses, 9M 2021 (%)

Rent and office

Other expenses, utilities 14%
. T 5%_\ |
maintenance
and service,
12%

Marketing (incl.
travel&protocol),
20%

\Amortisation &
depreciation,

FSA fees and = 36%

other taxes,
14%

EXCHANGE

Operating expenses up 13% vs 9M 20, to the value of RON 13.5 mn
mainly driven by:

* Higher third party services costs by 40% generated by the projects
implemented. aimed to increase BVB and capital market visibility
(BVB Research HUB project, ESG project), as well as the BVB
rebranding project.

* 15% advance in other operating expenses, mainly in marketing
and events costs result of the intensified efforts to promote BVB in
digital environments as well as the resuming of the planned events
(low level in 2020 due to pandemic context)

 Salary costs +6% amid the application of remuneration policy in
April 2021 and increase in the number of employees, partially offset
by lower SOP estimates.

Operating expenses 3Q 2021 — RON 3.87mn, up 22% result of the
marketing and promotion project ongoing and increase in salary costs
due to higher number of employees (+2 vs Q3 20)

14



Analysis of operating expenses — BVB Group BUCHAREST

BVB Group _ _ EXCHANGE
Breakdown of operating expenses, Third party services, 9IM 21 (%)

9M 21 vs. 9M20 (RON mn)

Business consultancy
Other third party 44%

services...

5.98

| 296 |
Promotion
13.72 15.89 activities
17%
M 2020 IM 2021 Comm%

B Personnel costs & Directors' fees M Third party services fees Audit services
Other operating expenses 7% 6%
Operating expenses +27% or RON 6.56 mn vs 9M 20 up to RON 31 mn, result of: Other operating expenses, 9M 2021
(o)
. . ( /0) Rent and
» Operating expenses of the new subsidiary CCP.RO +RON 4.23 mn vs 9M 20 Other office wtilities
represented by consulting services related to the authorization process and the T expenses, 8% 11% '

personnel expenses. (operating bases were laid in the second part of 2020) ,
maintenanc

 Higher level of expenses with third party services, as a result of new projects carried e and

Operating expenses 3Q 2021 — RON 11.2 mn, up 33% result of CCP.RO consultancy
and personnel costs increase, amplified by marketing and promotion costs generated other taxes,
by the BVB projects carried-out. 129%

depreC|at|on,
41%

FSA fees

out at the level of BVB Group. service, 17%
» Increase of other operating expenses result of marketing and promotion expenses Marketing
recorded in BVB and depreciation expenses following the tangible and intangible (incl.
assets upgrades performed in DC. travel&protoc__— Amort|sat|on
ol), 10%
an
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Overview of the financial position % BUCHAREST

Financial position, BVB individual and BVB Group
(RON mn, unless otherwise stated)

BVB Individual

BVB individual GROUP
» Total assets — up by 2% vs Dec 20, mainly driven by the recognition of right of
Sep 2021 Dec 2020 Sep 2021 Dec 2020 use assets according IFRS 16 in non-current assets and increase in receivables
following increase in issuers maintaining fees and sale of market data tariffs,
Non-current assets 96.29 99.40 86.01 82.38 compensated by lower financial assets by 6%.

* Total liabilities up 110% vs Dec 20 due to recognition of lease debt related to
Current assets 18.56 13.53 102.91 129.07 right-of-use assets, according to IFRS 16 and higher deferred income, result of
higher issuers maintaining fees.

Total assets 114.86 112.93 189.92 211.45

Shareholders’ equity BVB Group

attributable to owners of the 105.92 108.68 104.02 108.04 . .

Company * Total assets down 10% vs Dec 20, influenced by the deconsolidation of the

Investors' Compensation Fund SA (FCI), as result of the status change of legal
entity of public law (impact RON -20.56 mn)

o  Total liabilities down 26% vs Dec 20, mainly due to the decrease of RON
Minority interest - - 39.69 40.82 19.66 mn in debt related to guarantee, compensation and margin funds
following the deconsolidation of FCI.

Total liabilities 8.94 4.25 46.21 62.60

Total equity and liabilities 114.86 112.93 189.92 211.45

16



Overview of the financial position

Attractive dividend yield

3.50
3.00
5.9%
2.50 . 51%
2.00 4.3%
32v 3v .
1.50 6 27% °
1.00
0.00
2015 2016 2017 2018 2019 2020

B Dividend/share [RON] o—Dividend yield [%)]

. Stable dividend policy, with a payout ratio of 100%, after legal
reserves.

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

8%

6%

4%

2%

0%
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Consolidated attributable profit and consolidated earnings per share are information that is presented in accordance with the requirements of

International Financial Reporting Standards (IFRS) and do not represent the basis for granting BVB dividends.

The proposal for the distribution of BVB's profit in the form of dividends is made from the net profit of the Bucharest Stock Exchange SA (BVB individual)

according to the dividend policy published on the BVB website, in the “Investor Relations” section

17



IR Contact:
Remus Danila
Head of IR and Business Development

ir@bvb.ro
M: +40 745 013 552
P: +4021 307 9507
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This presentation is made solely to the intended recipient and should not be distributed to, or acted upon by, any other person. It is for
general information only and reflects the personal views of the presenter. Nothing herein is intended to constitute advice on investment,
legal or tax matters, any form of personal recommendation nor is it an offering, placement or an invitation to buy or sell shares in Bursa de
Valori Bucuresti SA (“Bucharest Stock Exchange” or “BVB”) or in any other issuer of securities mentioned herein or to initiate any kind of
transaction whatsoever. Neither BVB nor its directors and its delegates accept any liability of any kind for any losses arising from making
use of such information. Any person considering an investment in the BVB or any other security mentioned herein should refer to the
relevant issuer’s prospectus and consult their own legal, accounting and tax advisors in order to make an independent determination of the
risks, suitability and consequences of an investment in the securities. Any person should get informed before making an investment. For
investing in BVB shares, the financial statements, the quarterly/half yearly/annual reports are available on the BVB website www.bvb.ro.
The distribution of this presentation in certain jurisdictions may be restricted by law and persons who come into possession of it are
required to inform themselves about and to observe such restrictions and limitations. Neither BVB nor its directors and its delegates
accepts any liability to any person in relation to the distribution or possession of the presentation in or from any jurisdiction. The
information contained in this presentation is as of its date, unless otherwise indicated, and is not a complete analysis of every material fact
regarding the market, and any industry sector or security. Statements of fact cited by the presentation have been obtained from sources
considered reliable but no representation, warranty or undertaking is made as to the completeness or accuracy of such information and no
liability is accepted by the BVB, its directors or any of its delegates in relation therewith. Furthermore, no responsibility is accepted for
updating any facts or assumptions in this document. Because market and economic conditions are subject to rapid change, opinions
provided are valid only as of the date of the materials. Any forward-looking statements are based upon certain assumptions; actual events
are difficult to predict and are beyond the control of the author, therefore actual events may differ from those assumed. References to
particular securities are only for the limited purpose of illustrating general market or economic conditions, as such exist at the date of this
presentation, and are not recommendations to buy or sell a security or an indication of the author’s or any managed account’s holdings.
This presentation herein is issued by BVB.
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Own the future. Invest in it.



