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Bucharest Stock Exchange (BVB) Stock

Indicator
ISIN

Refinitiv

Bloomberg
Share price (Dec 31, 2023)
Market Cap (Dec 31, 2023)

No. of outstanding shares
ADT 12TM
P/E (price as of Dec 2023, 12TM EPS)
P/BV (price as of Dec 2023)
Dividend Yield
52 wk Low - High

Turnover velocity (12 TM)

-

Source: BVB, Refinitiv Eikon
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ROBVB.BX

BVB.RO
EUR 13.2 / RON 65.6

EUR 106 mn/ RON 527 mn
8,049,246
RON 0.28 mn

20.6x
4.1x
2.7%

35.6-72
12%

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

—% Significant investors > 5%: SIF Banat Crisana & SIF Muntenia, SIF
Transilvania, NN Group N.V., Aegon Pensions, SIF Oltenia
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Feb-20 Feb-21 Feb-22 Feb-23

Shareholding structure as of Dec 2023:
Romanian institutional investors — 79.62%
Foreign institutional investors — 1.83%
Romanian private investors — 17.38%
Foreign private investors — 1.05%
Bucharest Stock Exchange — 0.12%

Number of shareholders: 5939, +16% g/q

Feb-24



Highlights — Q4 Financials

Consolidated Q4 23 vs Q4 22 (RON mn)

+65%

Operating revenues

Operating profit

Net profit

—_—

Standalone Q4 23 vs Q4 22 (RON mn)

+68%

Operating revenues

+325%

Operating profit

+611%

Net profit

S—
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Very strong standalone operational performance driven by high
liquidity and public offers

Significant contribution from post-trading operations as DC

== revenues increase 49% in Q4, y/y inline with the higher trading
liquidity.

Consolidated operating expenses up 34% in Q4, y/y mainly related

@ to CCP expenses and one-off expenses related to the relocation of
the BVB headquarters



Trading evolution

Trading value - shares, rights, units,

certificates (RON bn)
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Trading value, fixed-income instruments

(RON bn)

6.09

3.77

2.68 2.67

1.24
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Aero market
Trading value (RON mn)
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Key updates ;2 BUCHAREST

» BVB shareholders elect new Board of Directors, including 5 new board members. The new Board was approved by the regulator in Q1
2024.

* Local regulator authorizes BVB’s derivatives market in Q1 2024. CCP authorization process reaching the final milestones.

* Primary markets
= New SOE IPOs expected in the next 2 years
» Rising interest towards bond financings (high potential in municipal bond market as well as energy sector)
= Cautiously optimistic for significant private companies IPO in 2024

» Significant ongoing projects at regulatory level to update and modernize capital market legislation, inline with the commitments of the
Strategy for the Development of the Capital Market approved in May 2023.

» Potential for MSCI upgrade watchlist inclusion in 2024 is unclear. Overall market liquidity is good but it is spread across the market and
not concentrated on the largest caps.

o1



2023 key financial highlights

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

2023 preliminary results
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Operating revenue 50.55 32.70
Operating expenses (27.97) (22.85)
Operating profit 22.58 9.85
Operating margin 45% 30%
Net financial revenue/(expenses) 2.72 2.90
Profit before tax 25.30 12.75
Profit for the period 21.99 11.04
Net margin 44% 34%
EPS attributable to owners (RON/share) 2.7323 1.3710
Return on equity 17% 10%

*The financial results for 12M 2023 are prepared in accordance with IFRS and are being audited.

99%

3.0671

14%

56.54

(47.75)
8.79
16%
3.52
12.31
10.43
18%

1.3202

7%

46%
24%

166%

84%
142%
146%

132%
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Analysis of YTD and quarterly financial results - BVB standalone ;2 BUCHAREST

BVB standalone
Main financial indicators 2023 vs 2022
50.55 (RON mn)
32.70
27.97
22.58 21.99 22.86
2023 2022

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

EXCHANGE

BVB stand-alone
Main financial indicators, Q4 '23 vs. Q3 '23

(RON myy,

16.48
14.55

7.39
. 434 372

Q4 2023 Q3 2023
B Operating revenues H Operating expenses

13.69

Operating revenues in 2023 exceeded RON 50 mn, over EUR 10 mn, +55% vs.
2022, influenced by Hidroelectrica (H20) listing and the significant increase in
trading volumes in the second part of the year.

Operating expenses* of RON 27.97 mn, +22% vs 2022, base effect from
inflation increase, mainly in personnel and other operating expenses, as well as
additional expenses related to H20 listing and the new projects carried out in
2023.

Operating profit* of RON 22.58 mn, influenced by the level of trading revenues.

Net profit* of RON 21.99 mn, double compared to 2022, net margin of 44%, up
10 points than in 2022

*The financial results for 12M 2023 are prepared in accordance with IFRS and being audited.

Compared to the previous quarter (Q3 2023), if we exclude the “one-off"
revenues of H20 offer, operating revenues increased by 21%, based on a
higher trading revenues from shares - regular transactions and the FP buy
back offer. Operating expenses had an advance of 27% compared to Q3
2023 determined, mainly by higher other operating expenses (marketing &
promotion expenses, fixed assets and ROU depreciation and "one-off"
expenses related to the headquarters relocation.



Analysis of YTD and quarterly financial results - BVB Group BUCHAREST
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BVB Group BVB Group
Main financial indicators, 2023 vs 2022 Main financial indicators, Q4 '23 vs. 03 '23
(RON mn) (iRON mn)
82.79 41
59.43 56.54 22.90
19.08 19.38 18.14
23 36 )5 62 14.79
8.79 10.43 3.82 412 I
2023 2022 Q42023 Q32023

B Operating revenues M Operating expenses B Operating profit B Net profit ) )
W Operating revenues B Operating expenses

Operating revenues* reached a record level of RON 82.79 mn, up 46%, due to
trading and post-trading segments significant increase in the context of the H20

listing and higher traded volumes. . .
At consolidated level, if we exclude the “one-off" revenues of H20 offer

Operating expenses* of RON 59.43 mn, increase of 24%, base effect from on the trading segment, operating revenues recorded a 6% increase,
inflation increase on consolidated operating expenses and the implementation of compared to the previous quarter, while expenses had an advance of
ongoing projects, approved at BVB Group level. 29%, following the additional expenses with the year-end accruals and

one-off expenses related to the headquarters relocation.
Signifficant increase in 2023 operating profit of 166% vs 2022 up to the value
of RON 23.36 mn.

Financial result increase by 84% y/y up to the RON 6.57 mn based on higher net
interest income, together with the positive impact from other financial income.

Net profit at an exceptional level of RON 25.62 mn (over EUR 5 mn ), driven by
both operating and financial results.

*The financial results for 12M 2023 are prepared in accordance with IFRS and are being 3
audited.



Analysis of the consolidated operating revenues - BVB Group ;2 BUCHAREST

Revenues by segment 2023 vs 2022 (RON

mn)

60.00
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50.00
40.00
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Trading segment up 56% vy/y, due to IPO Hidroelectrica, together
with exceptional volumes traded in H2 23

Post-trading segment revenues in amount of RON 22.3 mn, 44%
or RON 6.9 mn increase, mainly due to the revenues resulted from
the transactions settlement with H20 shares

Registry segment revenues of RON 10.26 mn, up 13% based on
higher tariffs for issuers as well increase in operations provided.

Operating revenues BVB Group, 2023

Registry, 12%

Post-trading,
27%
Trading, 61%

*The financial results for 12M 2023 are prepared in accordance with IFRS and are being audited.

Trading segment revenues in 2023 (%)

Other, 4%

Data vending, 12%
Trading fees, 68%

Issuers fees, 16%

® Trading fees = Issu = Data vending Other



Analysis of operating expenses — BVB standalone BUCHAREST
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BVB standalone Third party services, 2023 (%)
Breakdown of operating expenses,

2023 vs. 2022 (RON mn)

Audit services, 11%

Commissions &
fees, 11%

Other third party /

services, 29%

—_ Promotion
activities, 18%

2023 2022

Other operating expenses

BD services, 31%

m Third party services

i )
Operating expenses increase of 22% y/y up to RON 27.97 mn, influenced by: Other operating eXpeF?e:teafé (32ffi?ez3 (%)

. Increase in personnel expenses of 18% y/y or RON 2.2 mn, up to RON 14.36 Other utilities 14%
mn following the annual indexation starting Q2 2023 and higher SOP and expenses, 9% |
performance bonuses accruals, including one-off costs related to successful listing

of H20. : T
B maintenance
. Advance of other operating expenses by 42% y/y or RON 3.05 mn up to RON and service
10.3 mn, base effect from inflation increase, amplified by the increase in marketing, 8% '
promotion & events expenses aimed to promote capital market and increase the
number of investors, new costs related to the HQ relocation project and additional Marketing (incl.
costs related to H20 listing. travel&protocol _— __ Amortisation &
), 24% depreciation,
32%
FSA fees
and other

N . . . . . .
The financial results for 12M 2023 are prepared in accordance with IFRS and are being audited. taxes, 13% 10



Analysis of operating expenses — BVB Group ;2 BUCHAREST

BVB Group
Breakdown of operating expenses,
2023 vs. 2022 (RON mn)

| 7.08 | .
31.90 26.67
2023 2022

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

Consolidated operating expenses are up 24% y/y to the
value of RON 59.43 mn, influenced by the increases
recorded at individual level, base effect from inflation
increase and by the projects carried-out at Group level,
new costs incurred by CCP.RO in the authorization process
and HQ relocation project.

*The financial results for 12M 2023 are prepared in accordance with IFRS and are being
audited.
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Consolidated third party services, 2023 (%) it services

Consultan)w;/ 8%
\ expenses: o
Commissions &
fees
11%

Promotion
Other third party services ___activities
54% 8%
D services
15%

Consolidated other operating expenses, 2023
(%)

Other expenses, Rent and office
14% utilities, 14%

IT maintenance
and service, 10%

Marketing (incl.
travel&protocol),

14% T -
— Amortisation &
depreciation,
36%
FSA fees and 11

other taxes, 12%



Overview of the financial position as of December 31, 2023 BUCHAREST
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Financial position, BVB standalone and BVB Group BVB Standalone
(RON mn, unless otherwise stated)

» Total assets increase 20% vs Dec 22 up to 145.36 mn, mainly influenced by:

T BVB standalone GROUP v' Non-current assets higher by RON 13.42 mn representing, mainly,
yhig tangible assets and the building improvements in progress together
Dec. 2023 Dec. 2022  Dec. 2023  Dec. 2022 with ROU Asset related to the lease agreement for the new
headquarter.
Non-current assets 108.24 94.82 9811 77.54 v' Current assets increase 40% or RON 10.64 mn mainly due to higher
liquidities following the increase in revenues
Current assets 37.12 26.47 139.11 120.47 v Total liabilities of RON 17.42 mn, RON 8 mn increase vs. Dec. ‘22,
resulted from the recognition of the lease liability related to the new
lease agreement concluded in 2023.
Total assets 145.36 121.29 237.23 198.01
BVB Group

» Total assets - 20% increase vs Dec 22 up to the value of RON 237.25 mn,
Shareholders’ equity attributable 121.92 111.94 128.79 109.31 influenp_ed b_y the increase of 20.58 mn in fixed assets, following the
to owners of the Company recognition in ROU Assets of HQ lease agreement at Group level and
improvement works performed, as well as increase of 18.66 mn in current
assets due to higher liquidities resulted from the increase in revenues.

» Total liabilities of RON 59.49 mn, +36% compared to the beginning of the

Minority interests - - 49.04 44.92 year, mainly influenced by the lease liability related to the new lease
agreement recorded at the group level, as well as the increase in current profit
N tax liability
Total liabilities 17.43 9.35 59.49 43.78

* Equity of RON 177.76 mn, +15% compared to Dec. '22, influenced by the
_ o current year result, SOP benefits granted and increase in minority interests

12

*The financial results for 12M 2023 are prepared in accordance with IFRS and are being
audited.



Overview on BVB share BUCHAREST
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Attractive dividend yield
5 years evolution BVB share
3.50 9%  70.00 0.30
8%
3.00 60.00 0.25
750 5.9% 7% 5000
' ° 5.1% 6% 40,00 0.20
2.00 ° 4.3% 5% ' 0.15
1.50 4%
2.7% ° ° 05 2000 0-10
1.00 o v 1000 . 0.05
050 . R _
0.00 0% 2018 2019 2020 2021 2022 2023
2016 2017 2018 2019 2020 2021 2022 [ Average trading value (RON mn) ==@=Closing price

B Dividend/share [RON] ®—Dividend yield [%]

. BVB share reached an “all time” high in Q4/2023 and closed the year 2023 at RON 65.6 /share, up 86% compared to
2022.

. The number of BVB shareholders rose by 86% in one year to 5,939.
. In June 2023, BVB paid the dividends distributed from the 2022 profit, in amount of RON 10.40 mn.

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

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
13



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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Own the future. Invest in it.
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