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Bucharest Stock Exchange (BVB) Stock
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EUR 8.08 / RON 40.15
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8,854,170
RON 0.42 mn
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. 100% free-float, listed on its own floor since 2010
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Shareholding structure as of March 2025:
Romanian institutional investors — 77.1%
Foreign institutional investors — 1.52%
Romanian private investors — 19.76%
Foreign private investors — 1.05%
Bucharest Stock Exchange — 0.57%

Number of shareholders: 6922, +0.2% q/q

Jan-25



Highlights — Q1 2025 Financials
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Consolidated Q1 25 vs Q1 24 (RON mn)

4%

Operating revenues

n/a
Operating prolit

n/a

Net profit

—_—

Standalone Q1 25 vs Q1 24 (RON mn)

-15%

Operating revenues

-41%

Operating profit

n/a

Net profit

R

— Lower standalone revenues due to weaker secondary market
trading activity (equity trading -32.5% y/y)

EXCHANGE

== Post-trading revenues up 8% vy/y, showing resilience despite
decreasing trading activity.

@ Operating expenses -7% y/y at standalone level and +19% at Group
level due to costs related to CCP.

= Bottom line impacted by additional 3.19 mil RON impairment of the
CCP investment
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Trading value, fixed-income instruments (RON bn)
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Q1 2025 key financial highlights ;2 BUCHAREST

Financial performance, BVB standalone and BVB Group

(RON mn, unless otherwise stated)

Operating revenue 7.81 9.14 -15% 16.53 17.25 -4%
Operating expenses 6.61 7.09 -71% (17.84) (15.00) 19%
Operating profit 1.20 2.05 -01% (1.31) 2.25
Operating margin 15% 22% -8% 13%
Net financial revenue/(expenses) (0.26) 0.48 0.26 1.27 -79%
Impairment on participating interests (3.19) - - -
Profit before tax 2.25 2.53 1.05 3.52
Profit for the period (2.45) 2.15 (1.19) 2.96
Net margin -31% 23% 7% 17%
EPS attributable to owners (RON/share) (0.2782) 0.2665 0.0024 0.3649
Return on equity 2% 2% -1% 2%

*The financial results for Q1 2025 are prepared in accordance with IFRS and are not audited.



Quarterly Financial results - BVB standalone BUCHAREST
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BVB standalone EXCHANGE
Main financial indicators, YTD evolution

(RON mn) 9.15
7.81
6.61
I I 2.05 2.15

7.09
1.2
[ |

Q1 2025 Q12024
-2.45

-3.45

B Operating revenues B Operating expenses B Operating profit

Operating revenues of RON 7.8 mn, -15% vs. Q1 2024, after a 26% decrease in trading revenues (59% of total), influenced by lower trading activity on equities market by 32% vs
Q1 24, partially offset by the record value of government securities subscribed in the first 3 months of 2025 and increase in structured products trading, but with low impact at
trading revenues level. Better evolution in other revenues such as issuers maintaining fees (+11% y/y) and IT services (+25% y/y).

Operating expenses of RON 6.61 mn, -7% vs Q1 2024, amid efforts to reduce variable expenses, such as other operating expenses and third-party services, taking into
consideration that over 75% of BVB expenses are fixed expenses, but also with a base effect of some one-off expenses related to the HQ relocation.

Operating profit of RON 1.20 mn, down 41% vs. Q1 2024, with an operating margin of 15%, impact from the decrease in trading revenues, partially offset by lower operating
expenses.

Financial result is a loss of RON 3.45 mn influenced by the additional expense with impairment of BVB's participation in CCP.RO of RON 3.19 mn, amid new delays communicated
by CCP.RO on the operationalization/start date of operating revenues, as well losses from unrealized E/R differences and increase in ECL provisions.

Net result for Q1 2025 is a loss of RON 2.45 mn.

6

*The financial results for Q1 2025 are prepared in accordance with IFRS and are not audited.



Quarterly Financial results - BVB Group BUCHAREST
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Main financial indicators, YTD evolution Net profit by segment YTD (RON mn)
(RON mn) 2 00 . .
16.53 17.84 17.25 500 . 159
15.00
1.00 0.67 I I . 046 0.70
0.00 L [ | -
-1.00 Trading segment  Post-trading segment  Registry segment .
225 o 2.96
0.26 . 500 s
-3.00
119 Q12024 :
-1.31 4.00
-5-00 -4.34

B Operating revenues M Operating expenses B Operating profit ™ Financial Result ®m Net profit mQ12025 mQl2024

Consolidated profit influenced by the significant loss generated in the context of new expenses recorded, in line with the Business Plan estimations, by the subsidiary CCP.RO.
Profit from the trading (BVB) and post-trading & registry (DC) segments partially covered CCP.RO's loss.
Operating revenues of RON 16.53 mn, -4% vs Q1 2024, influenced by lower trading segment revenues, while post-trading & registry segment revenues increased by 8% to RON 8.80 mn.

Operating expenses of RON 17.84 mn, up by 19% or RON 2.84 mn vs Q1 2024 generated by new expenses encountered in the implementation and operationalization of the local central counterparty, + RON 3.3 mn
vs Q1 2024, in line with the milestones set in the contracts for technology and maintenance services for the clearing and risk management system. Also, there is an increase in amortization of the new technological
infrastructure, including the Euronext license for the clearing system, and new expenses for the completion of the personnel scheme.

Operating result, loss of RON 1.31 mn, compared to a profit of RON 2.25 mn in Q1 2024, amid the increase in operating expenses in CCP.RO.

Net financial result of RON 264 thousand, RON 1 mn below Q1 2024, as a result of the increase in expected credit losses provision expenses and the negative impact from unrealized exchange rate differences on
revaluation of foreign currency liquidities.

Net result of BVB Group in Q1 2025, loss of RON 1.19 mn.

*The financial results for Q1 2025 are prepared in accordance with IFRS and are not audited. 7



Analysis of the consolidated operating revenues - BVB Group

Distribution of operating revenues and
operating profit, by segment, Q1 2025 (RON

10.00 mn)
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W Operating revenues B Operating profit
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Trading segment share in Group’s operating revenues decreased from 52% in
2024 to 46% in Q1 2025, out of which trading revenues represent 68%;

Post-trading&registry segments represented by DC (Local Central Depositary)
represent 54% of Group’s operating revenues in Q1 25

Post-trading/Settlement segment has the highest operating margin of 39% and a
slight increase of 2% compared with previous period reaching RON 5.85 mn in
revenues.

Registry segment revenues of RON 12.4 mn up 21% based on higher tariffs for
issuers, as well increase in operations provided.

CCP.RO, future local central counterparty, has reached new milestones for
operationalization with impact on the level of operating expenses.

Structure of operating revenues BVB Group, Q1
2025

Registry, 18%

Trading, 46%

Post-trading,
35%

*The financial results for Q1 2025 are prepared in accordance with IFRS and are not audited.

Structure of trading segment revenues in Q1 2025
(%)

Other, 4%

Data vending, 12%
Trading fees, 68%

Issuers fees, 16%

m Trading fees = Issuers fees = Data vending = Other



Analysis of operating expenses — BVB standalone BUCHAREST
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Breakdown of operating expenses, (RON mn) Third party services, Q1 2025 (%) _ Audit services,
14%

3.60 3.51

2.17

Commissions &

fees, 12%
0.84 1.01 Other third party
- - services, 40%
Q1 2025 Q1 2024 e
B Personnel costs & Directors' fees B Third party services ’
Other operating expenses BD services, 19%
BVB operating expenses in Q1 2025 are down 7% to RON 7.8 mn, influenced by: Other operating expenses, Q1 2025 (%)
. Personnel expenses of RON 3.6 million, up 2% vs Q1 2024, due to the higher number of employees (+4 T Other expenses, ~ Rentand..
persons) in the context of covering the needs of operational activity, but also as a result of the annual maintenance 4%

indexation carried out in April 2024. These increases were partially offset by the lack of SOP and bonus

estimates recorded, in line with the financial performance of Q1 2025. and service

15%
. Services provided by third parties of RON 840 thousand, down 17% or RON 180 thousand vs Q1 2024,
on the back of lower event and business development expenses in the current period, due to the
postponement of some initiatives planned, but also the base effect of one-off services related to the Marketing (incl.
rebrading of BVB Arena and the relocation of BVB headquarters from Q1 2024. travel&protocol)
. Other operating expenses, decrease by 15% or RON 400 thousand vs Q1 2024, as a result of lower 1% Amortisation &
marketing, promotion expenses and sponsorships, but also a base effect from the recording in Q1 2024 FSA fees depreciation,
of the last expenses with depreciation of rights of use assets and utilities for the old headquarter. and other 41%

taxes, 13%

*The financial results for Q1 2025 are prepared in accordance with IFRS and are not audited.



Analysis of operating expenses — BVB Group BUCHAREST
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Group Consolidated third party services, Q1 2025 (%)

Breakdown of operating expenses, (RON mn) o
udit services

8.57 Swift servpes and 13%
transactions

Commissions & fees

commisioning
15%
6%
3.64 Promotion activities
4%
5.63 2.06 4.99
BD services
- Compensation 5%
system maintanance
Q1 2025 Q12024 and tehnologic
services Other third party
W Personnel costs & Directors' fees W Third party services Other operating expenses 42% services

15%

Consolidated operating expenses in Q1 2025 are up 19% or RON 2.8 million compared to Q1 2024, up Consolidated other operating expenses, Q1 2025

to RON 17.84 million, influenced by: (%)
Other expenses, }
- Increase by RON 3.3 million in CCP.RO's operating expenses compared to the previous period rﬁﬁ}o ! Rent and office

. . . . . . iliti 9
as a result of new expenses incurred in the process of authorization and implementation of utilities, 8%

local CCP, according to the approved Business Plan, generated by increase in the average
number of employees from 14 to 17, third party services - clearing system management
services (live services), functional, pen-test audit and DORA compliance gap analysis. Also,
there are additionaly amortization and depreciation expenses related to the new technological

infrastructure and the Euronext software license for the clearing system. Marketing (incl.
travel&protocol),

- Increase in consolidated personnel expenses by 8% or RON 613 thousand, base effect of the 7%
annual application of the remuneration and staff retention policy approved at Group level, as
well as the increase in the number of employees in the context of increasing operational needs
(BVB and CCP.RO)

IT maintenance
and service,
11%

Amortisation &
depreciation,
52%

FSA fees and
other taxes, 9%

*The financial results for Q1 2025 are prepared in accordance with IFRS and are not audited.
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Overview of the financial position as of March 31, 2025 BUCHAREST
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Financial position, BVB standalone and BVB Group BVB Standalone
(RON mn, unless otherwise Stated) Non-current assets of RON 103.74 million, 4% decrease or RON 3.97 million compared to the end of 2024
mainly determined by the additional impairment on the BVB investment in the subsidiary CCP.RO, amounting
Preliminary BVB standalone GROUP to RON 3.19 million, recorded in March 2025.
st 31 March st
31 March 2025 December 2025 December Taking into account the new time frame estimates submitted by CCP.RO, both for the submission og the
2024 2024 authorization file under EMIR 3 and the operationalization of the company as a local central counterparty,
BVB estimated the recoverable amount of the investment in CCP.RO, based on the expected future cash flows
Non-current assets 103.74 107.71 113.67 116.36 and recognized an additional impairment loss on the BVB investment in CCP.RO of RON 3.19 million.

Total liabilities amount to RON 19.65 million, an increase of 2% generated by deferred income higher by 72%,

Current assets 25.34 23.39 133.09 124.71 represented by the annual trading maintaining fees for issuers, netted-off by the decrease in current tax
liability.
Total assets 129.08 131.10 246.76 241.07 The decrease in equity value is influenced by the current period loss.
Shareholders’ equity
attributable to owners of the 109.44 111.88 124.86 124.84
Company BVB Group
Consolidated non-current assets of RON 113.67 million, down 2% compared to the beginning of the year,
o mainly influenced by the reclassification of current portion of financial investments, while intangible assets
Minority interests - - 55.46 55.67 increased with the clearing system license provided by Euronext Clearing.

Total consolidated liabilities at the end of Q1 2025 are RON 66.44 million, up 12% or RON 6.88 million
Total liabilities 19.65 19.21 66.44 59.56 compared to 31 December 2024, following the increase in CCP.RO trade payables accruals related to the
compensation system services received, increase in variable contributions to the guarantee fund in the DC,
and higher deferred income in trading segment.

Total equity and liabilities 129.08 131.10 246.76 241.07

11

* The financial results for Q1 2025 are prepared in accordance with IFRS and are not audited.
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Overview on BVB share

BUCHAREST

Dividend yield evolution
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3.3% ) 3.5%
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Em Dividend/share [RON] @ Dividend yield [%]

. BVB GMS approved on 29 of April 2025, the distribution of 2024 net profit, after legal reserve, of RON 1.02 million to retained earnings.

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

9%
8%
7%
6%
5%
4%
3%
2%
1%
0%

70.00
60.00
50.00
40.00
30.00
20.00
10.00

STOCK
EXCHANGE

BVB share price evolution in the last 5 years

2021 2022 2023

mm Average daily trading (including DEAL) in million RON

2024 T12025

=== Closing price (at end of period)

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

12
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IR Contact:
Remus Danila
Head of IR and Business Development

ir@bvb.ro

M: +40 745 013 552
P: +40 21 307 95 07

BUCHAREST

Thank you

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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