
Own the future. Invest in it.
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Highlights – Q3 Financials

12.0511.75

3.650.55

1.95 3.41

-2%

-68%

Consolidated Q3 21 vs Q3 20 (RON mn)

Operating revenues

Operating profit

Net profit

6.71 7.87

4.001.98

3.671.19

-51%

-43%

Operating revenues

Operating profit

Net profit

-15%

Individual Q3 21 vs Q3 20 (RON mn)

-85%

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)

Individual expenses +22% y/y due to significant projects, Group
expenses up 33%: 20% post-trading operations, 4x increase at CCP

Non-trading revenues at individual level: listing & maintenance and
market data up 77% / 82% y/y

DC revenues +22% y/y, maintaining the trend from previous
quarters driven by higher admission and maintenance fees and
higher portfolios values
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FSA evaluates the documentation
and, if the case, CCP.RO submits any 

additional requested documents

FSA confirms that the 
documentation is complete

FSA convenes the 
ESMA college

ESMA college issues the 
related advice

FSA issues the authorization for 
central counterparty operations

FSA issues the Risk 
Assessment Report

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.

30 days 30 days 30 days

4 months

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

license

ASF prepares the Risk Assessment Report based 
on the documentation submitted by CCP.RO

ESMA college assesses the FSA’s 
Risk Assessment Report

H2 2022
Start of operations 

for CCP.RO

Q4 2021
Authorization documentation 

submission date
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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) Piața spot de acțiuni și obligațiuni;
(ii) 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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Main financial indicators,  9M 21 vs. 9M 20
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Operating revenues Operating expenses Operating profit Net profit
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32.68 31.63 31.00 

24.44 

1.67 

7.19 
3.83 

7.91 

9M 2021 9M 2020

Operating revenues Operating expenses Operating profit Net profit
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11.20 

8.40 

0.55 

3.65 

1.19 

3.67 

3Q 2021 3Q 2020

Operating revenues Operating expenses
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Analysis of the Group trading segment revenues
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Rent and office 
utilities 14%

Amortisation & 
depreciation, 

36%FSA fees and 
other taxes, 

14%

Marketing (incl. 
travel&protocol), 

20%

IT 
maintenance 
and service, 

12%

Other expenses, 
5%

6.66 7.09

1.60 2.23

3.74
4.18

9M 2020 9M 2021

Personnel costs & Directors' fees Third party services Other operating expenses
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13.72 15.89

2.96
5.987.77

9.14

9M 2020 9M 2021

Personnel costs & Directors' fees Third party services

Other operating expenses

Business consultancy
44%

Audit services

6%

Commissions & 
fees

7%

Promotion 
activities

17%

Other third party 
services…

Rent and 
office utilities, 

11%

Amortisation 
& 

depreciation, 
41%

FSA fees and 
other taxes, 

12%

Marketing 
(incl. 

travel&protoc
ol), 10%

IT 
maintenanc

e and 
service, 17%

Other 
expenses, 8%
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