




Highlights – Q1 2025 Financials
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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.
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• Personnel expenses of RON 3.6 million, up 2% vs Q1 2024, due to the higher number of employees (+4
persons) in the context of covering the needs of operational activity, but also as a result of the annual
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.

• 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
rebrading of BVB Arena and the relocation of BVB headquarters from Q1 2024.

• Other operating expenses, decrease by 15% or RON 400 thousand vs Q1 2024, as a result of lower
marketing, promotion expenses and sponsorships, but also a base effect from the recording in Q1 2024
of the last expenses with depreciation of rights of use assets and utilities for the old headquarter.
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Consolidated operating expenses in Q1 2025 are up 19% or RON 2.8 million compared to Q1 2024, up
to RON 17.84 million, influenced by:

- Increase by RON 3.3 million in CCP.RO's operating expenses compared to the previous period
as a result of new expenses incurred in the process of authorization and implementation of
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.

- Increase in consolidated personnel expenses by 8% or RON 613 thousand, base effect of the
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)
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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
to RON 3.19 million, recorded in March 2025.

Taking into account the new time frame estimates submitted by CCP.RO, both for the submission og the 
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 
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%, 
represented by the annual trading maintaining fees for issuers, netted-off by the decrease in current tax 
liability.

The decrease in equity value is influenced by the current period loss.

Consolidated non-current assets of RON 113.67 million, down 2% compared to the beginning of the year, 
mainly influenced by the reclassification of current portion of financial investments, while intangible assets 
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 
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.
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