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DISCLAIMER

This document was prepared by the Bucharest Stock Exchange (BVB) with the utmost care in order to
ensure that the content provided therein is accurate. Nonetheless, the Bucharest Stock Exchange cannot

guarantee that the document is precise in all aspects, free of errors and always up to date.

This document does not constitute investment advice, nor does it constitute an investment
recommendation in respect of any financial instrument. The information therein contained is not meant to

serve as ground for investments or to influence in any sort individual decisions of the document users.
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About the Whitebook on
Communication of Listed Companies - third assessment

The periodical Whitebook on Communication of Listed Companies isthe result of an assessment carried out by the Bucharest Stock Exchange
with a purpose of evaluating the quality, completeness and accuracy of information provided to the investors by the issuerslisted on BV B 6 s
Main Market . Thisis the third assessment carried out by the Bucharest Stock Exchange overall and a second one in 2017. While the third
assessment was initially envisaged for 2018, we have received many requests from issuerswho wanted the re-assessment to take place sooner.

We have welcomed those requests as a positive sign that the publication of the previous Whitebook as well as complementing Guidebook on

Best Practices in IRCommunication were well received and have been an impulse for many issuersto adjust and improve their websites .

the best standards and reward the best performing issuerswhile, at the same time, provide guidance to those who stillneed to improve . STOCK

EXCHANGE

As it was in case of the previous edition, the Whitebook , together with the Guidebook on Best Practices in IR Communication, aim to promote

All the work so far carried out in 2017, including the publication of two editions of the Whitebook on Communication of Listed Companies and
the first Guidebook on Best Practices in IR Communication, is in line with Bucharest Stock E x ¢ h a n gfeorldssto continue improving the
corporate governance environment of the Romanian capital markets . It iscrucial for the confidence of investors, both local and international,
that standards in a manner in which the companies communicate are introduced and applied in Romania . Thisis why the results of each

Whitebook assessment are important since they are a step in introducing top quality guidelines inthe market .

The release of the Whitebook will be followed by the BVB Issuer Awards & a special awards gala aimed to reward companies that set the
highest standards in the Investor Relations communication in Romania . Furthermore, Bucharest Stock Exchage will continue with educational
initiatives towards issuersand will organize a set of comprehensive trainings, for the benefit of all listed companies, that will guide them through

different aspects related to the process of ameliorating their communications and investor relations standards .


http://www.bvb.ro/info/Whitebook on Communication of Listed Companies 2017.pdf
http://www.bvb.ro/info/Rapoarte/Ghiduri/Guidebook Best Practices in IR.pdf
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Abo ut the thlrd assessment A scoring system, almost exactly the same one as in the previous assessment,

has been used. A company could have scored maximum 10-points. The scoring
|

has allowed for a consistent and uniform assessment of the quality of the i ssuer 0

Over the month s of August and September 2017, Bucharest Stock Exchange communication  as well as permited us to see the progress each of the

has carried out an evaluation of the websites as well as email communications companies have done . The detailed manner in which the companies were

of 85 issuers from the Main Market . The evaluation was a part of the third awarded points can be found on page 11 of this document .

assessment for the purpose of The Whitebook on Communication of Listed

Companies . In order to allow the companies to improve, we have used the same scoring

and assessment system as in the previous assessment, with the only exception

As in the previous assessment, analysis caried out consisted of two that we have split Easinessto find IRi n f o r meaiitériannitto two categories o

complementary  dimensions : qualitative evaluation and matrix assessment, CEasinessto find IR information 6 (awarded max. 1 point) and &qual access to

having as final purpose rating ¢ o mp a n perferdance as well as pinpointing information 6 (awarded max. 1 point) all in order to stressthe importance of

i s s ulest practices and what can be improved (referred to as 6 r o dam providing equal and simultaneous information in both Englishand Romanian .

i mpr ov e meéhe treduUlts of the analyses can be found on the following

pages We have also adjusted the manner in which we distributed points as compared

to the previous assessment as well as provided our comments on why the score
While the qualitative assessment focused on outlining the strengths and has been lower than maximum amount of points 3 all with an end goal of
shortcomings of the i s s uwebsitds, the matrix assessment was used to providing the feedback in as clear and transparent manner as possible.
measure, in a comparable method, the quality of 7 key aspects of the i ssuer 6s

IRcommunications



The Whitebook on Communication of Listed Companies
Third assessment | October 2017

Qualitative assessment

The qualitative assessment has not changed since the previous edition of
the Whitebook . It has focused on outlining the strengths as well as

shortcomings, referred to as 6 r oofon i mpr ove mad rthedi,ssuer sd

websites . The assessment directly pinpointed the issues that should be
corrected and the best practices that can be implemented immediately .
The basis for the qualitative assessment was the listof general information
that should be provided by any issuerfrom the Main Market on its website .
The list of was prepared taking into consideration the most important
features of the i s s uwebsiies as outlined in Section D: Building value
Governance Code

through investor relations of the B V B &srporate

(available here).

Methodology of the third assessment

]

The type of information that shall be included on each issuer website covers
both - the general aspects (such as existence of dedicated Investor Relations
(IR) section and Corporate Governance (CG) section/sub -section, information
about company being listed on BVB,reference to itsstock price evolution etc.)
as well as more detailed information that shall be available within the IR
section (financial information and reports, investor news, GSM information, CG
code and related documents, IRcontact) . The specific elements are outlined

on page 8.

The above -specified information should be easily accessible on the website,
not buried in the reports. Thusthe audit focused on verifying only the content
included directly on the websites.

Apart from verifying the website content, the qualitative assessment has also

included sending an IRrelated question to the dedicated IR addresses
provided on the i s s uwebsite€s. In cases when such contacts were not
identifiable, the email was sent to a general e-mail address provided by the

company .


http://www.fondulproprietatea.ro/sites/default/files/eng_corporate_governance_code_web_revised.pdf
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Technological sophistication

Technological sophistication refers to tools and techniques used to build the presentation of the

content, impactful for the level and quality of communication

While technological sophistication does not necessarily equal user-friendliness, it has a significant
influence on how user-friendly a website is perceived . User-friendliness refers to the ease of use
and learnability of a website . Userfriendly websites can be distinguished through 3 features :
they are more efficient to use since it takes lesstime to identify the needed information, they are Accordingto Rivel Research, of the 404 institutional

easy to operate since the website isintuitive, and lastly, they are more satisfying to use. investors interviewed gIobaIIy, 77% believe that a poorly

One of the most common hindrances to the user-friendliness is the impeded site navigation . deSIgned oran Incomplete website has an unfavorable

Site navigation refers to how well organized and inter-linked different sections of the website are. Impact on the investment interest in the company.*
As the we b s i maeigaton system isa road map to all the different areas and information, it
allows the visitorsto experience the site with the most efficiency and the least incompetence . If
the site navigation isimpeded, the website user has problems with finding information he was

looking for.

During the October assessment, we have paid special attention to these three aspects and how
the website of each of the issuersscored inthe 6t e c h n o lsoogpihciaslt i Foracompanied
that are still lacking in this area, guidance was provided both in the qualitative section (under

O0r odom mpr ov e naswell as)the matrix assessment (under 6 u sferri e n ddriterior® s s 0 * Source: Rivel Intelligence Council rep
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A Information about company being listed on BVB

A Linkto the i s s usectioh on BVBwebsite

A Information about the stock : symbol, price, evolution
A Dedicated Investor Relations section

A Dedicated Corporate Governance section/subsection
(recommended)

A All the relevant information to be provided in both English and

Romanian

The above specified information should be easily accessible on the website, not buried

Third assessment | October 2017 Methodology of the third assessment :
Issuers website: what it should include?
GENERAL INFORMATION IR SECTION

A Financial information for each year (annual, half year, quarterly

reports), information regarding dividends

A News for investors split by year: GSM, current reports, financial
calendar

A Management structure including CVs of the Board members

A Corporate Governance related documents (Articles of Association,
GSM procedure, dividend policy, forecast) and other related
documents such as Comply or Explain declaration d ideally under the

dedicated CG section/subsection

A IR contact, indicating names of the person(s) / organizational unit

responsible for IR

inside reports. Thusthe audit focused on verifying only the content included directly on the websites .
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Email request: what we asked for?

The emails were sent individually on August 29th, between 11:30AM -

12:00PM from personalized Gmail mailbox, tudorica 1983@gmail .com, to

>v< EMAIL REQUEST

Buna,

the IRaddresses provided on the i s s unebsited.

The request sent via e-mail was straightforward & the first question was
regarding ¢ o mp a n gvérds for investors and shareholders . The ideal
answer should provide details (date) when the 3" quarter results will be
released as well as provide information whether the company will host a Organizati evenimente pentru investitori siactionari?

conference call or a meeting . A mention of any other events organized
Am actiuni la compania dumneavoastra, cati bani iau pe

dividende?

by the company, conferences attended by the ¢ 0 mp a nmabagement

or other type of events relevant for investors/shareholders, was welcome .

As per the second question related to the dividends, it was sufficient to Tudor

provide information if the company will be distributing dividends from the

2016 profits and if yes, what was the value of dividend per share.
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What was assessed?

.
M Website and IR section
The matrix assessment focused on 2 key elements & the website and the - User-friendliness (1 point)
dedicated IR section as well as e-mail communication on an IRrelated - Easiness to find IR information (1 point)
subject . - Equal access to information (1 point)
- Completeness of information provided (4 points)
In total 7 general aspects, outlined on the right side, were taken into - Clearly stated information that the company is listed (1 point)

consideration . Each of the aspects could be awarded between 1 to 4 points,

depending on the question, adding up to the total of maximum 10 points

that a company could score. The criteria in which the points were awarded @ Emall IR COmmunlCatIOH

are outlined, in a detailed manner, on the following slide.
- Promptness and attitude (1 point)

- Accuracy and completeness in providing the requested

For the purpose of this assessment, it was established that companies that
) ) ) ) information (1 point)
scored below 4 points overall, deliver low quality of the investor

|

communications . These companies are advised to take immediate measures

in order to improve the current situation .
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Matrix assessment: how were the points assigned?

Assessing: Points awarded for: Ma?li;;i)re How were the points assigned?**
1 8 website is modern, user -friendly, easy to navigate, no errors appeatr.
0,5 0 website is not user -friendly and the design could be improved.
0,25 d website is not user -friendly, is difficult to navigate or there are other errors when using the website.
0 0 the website is not user -friendly, difficult to navigate, errors appear (3 out of 3).
1 & the website has a dedicated, visible IR tab.
Easiness to find IR information 1 0,5 dthere is a dedicated tab on the website but it is not visible from the landing page and/or the information for investors is scattered onto several sections.
0 d there is no dedicated IR tab/sub ~ -section and the information for investors is fully scattered through the website with no particular logic.
1 & the IR information is easy to find and access for both Romanian and English users.
Equal access to information 1 0,5 8 the content on Romanian and English version of website and IR section differs but most information is provided in both langua ges.
0 08 the content on Romanian and English version of website differs significantly or does not exist at all in one of the languages .
o 4 9 all of the following information is provided on the website, both English and Romanian version (starting from January 2015 until August 2017) : stock -related
We bSlte information (price, symbol, evolution), financial reports (yearly, half -yearly and quarterly), dividend information, investor news (GSM, current re ports, financial
calendar), Corporate Governance (Code and related documents, CVs of Board Members, dividend policy), IR contact and IR Presen tat ion.

3 9 all of the above specified information is provided, but some small information specified in the brackets are missing or are difficult to be tracked.

Userfriendliness 1

Completeness of information

provided 2 d there is at least four types of the above specified information provided on the website, other information is missing.
1 - there are at least financial reports and investor news (GSM, current reports and financial calendar) provided.
0 d there is none or close to none  of the above mentioned information provided and/or the information is outdated.
In case of companies in insolvency, 0 points were awarded if the company did not provide visible information about insolvency on the landing page
1 ditis clearly stated on the landing page that the company is listed on BVB and the BVB Listed Company logo is provided.
Clearly stated company is 0,75 d it is stated on the landing page that the company is listed on BVB but there is no BVB Listed Company logo.
listed on BVB? 0,5 ditis stated on one of the (IR) sections/sub -sections that the company is listed on BVB.

0 & there is no mention anywhere sufficiently visible that the company is listed on BVB.
1 ¢ if the answer came within 48 hours and was of excellent quality.

1 0,5 9 if the answer came within 48 hours but was of poor quality or if the answer came later than within 48hours but was of good quality.
0 0 if there was no answer or answer came later than 48 hours and was of poor quality.

Promptness and attitude via
email
Email | | | | | |
Accuracy and completeness 1 6 if the answer was excellent and provided explanation to questions asked as well as links for further reading.
of provided information 1 0,5 &if the answer did not provide sufficient explanation but for example, only links for further reading.
0 9 if the answer did not provide explanation to questions asked or if there was no answer.

* In case the website was not functional, the company got 0 points in all categories.
** |n some cases, if the company was classified in -between the points, BVB awarded 0,25 to 0,5 extra points.
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General results of the third assessment : I

May vs. October assessment: general remarks

The overall result of the third assessment isthat there has been progress and
issuers have improved their websites and in some cases, also online
communications . In case of some companies the difference between the
scorings were of 1-2 points, but we also had some impressive jumps in the
results, best example being Mecanica Ceahlau which registered the biggest
improvement o from 3 points to 9,75/ 10 points, followed by Electromagnetica

that improved from 1to 7 points and Romcarbon & from 4,5to 9,5 points.

Another important development is that the number of companies that
registered a top score of 9 & 10 points has doubled, reaching 17 issuers (20%)
and for the first time, three companies : Bucharest Stock Exchange,
Nuclearelectrica and SlIFTransilvania , have reached a perfect 10.

At the same time, a number of companies have received a lower score in this
assessment than in the previous one. It was mostly a case for companies that
answered to the email request during the previous assessment but failed to
do so this time around . There were also cases when the companies received
lower score because this time around, the manner in which we have
awarded the points was slightly adjusted, especially in category

60 Compl etodinferrmasion pr ovi .ded?d

What isworthy to be emphasized isthe fact that not all the companies that
answered to the e-mail request during the previous assessment, managed to
answered this time around . 12 companies that answered the previous e-malil
request, failed to do so in August. Thisproves that not all the companies are
following up on their IRdedicated mailboxes in a consistent manner . 33
companies d i d rafistver any of our e-mail requests, neither in April nor in

August .
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Matrix assessment 0 results May vs. October 2017

|
Number of
companies
45
rea : :
39 1P 54 Issuers have improved their score
40 L-J
o
35 rF=A
1=>1 12 Issuers have maintained their score
@ 32 L-d
30
r<A
25 1 17 Issuers have received a lower score
20 17
16 r=-"
1 :
> ® ® ' 2 New issuers to the assessment
15 ® L=
9 14 o
10 13
@ o
5 ° °
c ® May 2017 Assessment
0 ® October 2017 Assessment

083,75 484,75 586,75 708,75 9-10 Score
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Issuers websites o results

]
@ FUNCTIONAL WEBSITES

At the time of the assessment, only 1 issuer did
not have operational website, an
improvement since the previous assessment

when 4 issuershad unfunctional websites.

l : INFORMATION ABOUT STOCK PRICE

39 out of 85 issuershave provided information
about the c o mp a n gtdck price, either by
including a graph directly on the website or by
providing link to the issuer dedicated section
on BVB website (previous asessment: 21/83
issuers) Some issuers still provide stock price
data and/or graphs that are outdated and

not functional .

DEDICATED SECTIONS

64 out of 85 issuershad a dedicated IRtab on
their website (improvement from 56/83 in
previous asessment). 53 issuers had the IR
content available both in Romanian and English
languages . 48 issuers(increase from 46/83) had a
dedicated  corporate  governance  section or
subsection . For the other issuers, the CG
information was usually scattered all over the

website, difficult to find .

m IR PRESENTATION

Whereas it isnot obligatory, itisa good practice
for issuersto upload an IR presentation on the
website . 11 out of 85 analysed issuers provided
the IR presentation on their website and 7 of
them had it available in both English and
Romanian languages . In previous asesment, 7
out of 83 issuersprovided the IR presentation on

their website .

M'? < IR CONTACT

An email address to the IRteam was provided
on the websites by 50 out of 85 issuers
(improvement  from 35/83 as per previous
asessment) . Out of 50 issuers,a number of them
provided generic e-mail addresses, without
specifying the names of the persons or
dedicated department responsible for the IR

activity of the company .

IMPROVED AFTER"? ASSESSMENT

43 of the issuers used the results of the 2nd
Whitebook assessment in order to improve
their websites. All the issuers were directly
contacted by BVBwith relation to this specific

subject .
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Email requests 0 results

¥
ANSWERS RECEIVED

To the present date, 41 out of 85 issuers (48%)
answered to our anonymous request for
information . 2 companies from BETindex did
not answer to the email. As a comparison,
during the previous assessment, 39 out of 83

issuers(47%) answered to our IRrequest .

g COMPARISON WITH 20 ASSESSMENT

28 issuershave answered to both emails sent
the one in April 2017 and in August 2017. That
means that 10 issuerswho received points for
answering during the previous edition of the
Whitebook, failed to answer again . 13 new
companies  (including new issuer, AAGES).
have improved by answering to the emall

during the October asessment.

ANSWERS RECEIVED IN DUE TIME

48 hours were established as sufficient time to
answer to the two basic questions. 85% (35
companies) of the issuersthat answered to
our request managed to send their reply

within 48 hours.

ISSUERS WITH EXCELLENT ANSWERS

Out of those who answered, 56% (23 issuers)
offered an excellent, detailed response within
the set-out time limit (48 hours) that included

well -structured information and sources.

'1 AVERAGE TIME OF ANSWER

Most companies succeeded in answering
within 24 hours, with the average time
needed to answer being 21 hours 0
acceptable since the request was

straightforward .

ISSUERS THAT DID NOT ANSWER

A total of 44 emails remained unanswered by

the issuersuntil the present date .
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WWW.aages.ro

5.A.

@ Basic website check:

Dedicated & visible IR tab:
IR content in Romanian:
IR content in English:
Mentions being listed on BVB:
BVB Listed Company logo:
Information regarding share price:
Corporate Governance section:
IR contact provided:
IR presentation available for download:
Adjusted following May 2017 audit

YES
YES
NO
YES
YES
NO
NO
YES
NO
N/A*

The IR section has the following structure:
GSM, Calendar and Financial Results, Events
and Results, Company Dividend Policy

* New issuer, company listed since June 2017.

News.

Company included in indices:
BETPIus

-+ Strengths:

The financial information isavailable for each year
(annual, quarterly, half year reports) .

The Bucharest Stock Exchange Listed Company
logo isa link to i s s udedicdted section on the
BVBwebsite .

There are some CG related documents updated
on the website (Articles of incorporation, CVs of
the Board members) .

The financial calendar for 2017 is presented under
the 6 Ca |l e ramdaFinancial r e s uslbsextidn .

Information regarding dividend policy is available
together with a prognosis regarding market
position and ¢ 0 mp a ngvd@uiion on the market .

There isa name, telephone number and email of
the dedicated IRcontact .

Room for improvement:

There isno English version of the | n v e s RetatioBsssection .
The section in English redirects to the one in Romanian .

There isno CG section or subsection however the necessary
documents are uploaded .

There is no information about the stock price or symbol, the
BVB Listed Company logo redirects usersto BVB profile but it
is not obvious that the link contains information related to
stock price evolution unless somebody clicks on it.
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Matrix assessment:

Max

Assessing: Points awarded for: score Company Score Remarks
User-friendliness 1 1
Easiness to find IR information 1 1
There is no English
Equal access to information 1 0 version of the IR
) section.
Website Completeness of information
. 4 3,5
provided
There is no
o mention on the
Clearly stated company is listed on 1 05 Friing Fea e
BVB? )
the company is
listed.
Time of response:
: . . 25 hours
Emall Promptness and attitude via email,
accuracy and c ompleteness of 2 2 .
. . . Quality of
provided information
response:
excellent
Total Score: 8/10
Total score May 2017 assessment : N/A*

* New issuer, company listed since June 2017.
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AEROSTAR s.a.
WUST’RIAL AERONAUTIC-BACAU-ROMANIA
www.aerostar.ro
@ Basic website check:
Dedicated & visible IR tab: YES
IR content in Romanian: YES
IR content in English:  YES
Mentions being listed on BVB: YES
BVB Listed Company logo: NO
Information regarding share price: NO
Corporate Governance section: NO
IR contact provided: YES
IR presentation available for download: NO
Adjusted following May 2017 audit: YES

The IR section has the following structure:
General Info, Reference Documents,
General Meetings, Current Reports, Periodic
Reports and Shareholder's Registry.

The Whitebook on Communication of Listed Companies

Company included in indices:
BETPIus

-+ Strengths:

The financial information isavailable for each year
(annual, quarterly, half year reports).

News for investors is available on the site and is
split by year: GSM, current reports, periodical
reports .

There is information about the ¢ o mp a n ghares
with reference to BVB website (but not a
dedicated issuerssub-section) .

There are some CG related documents updated
on the website .

There isa name, email and telephone number of
the dedicated IRcontact .

r<A

1=>1

L-Jd

AEROSTAR :

Room for improvement:

Technological aspect can be significantly improved,
rendering the functionality of the website more user-friendly .

Only birth date and the University attended by the Board
Members is mentioned on the website, Romanian version
only. It should provide short bios, on both language versions.

There is no information about the stock price nor the link to
BVBissuerdedicated subsection .

There is more current reports provided on the Romanian
version of the website than on the English.

The name and email of the dedicated IRcontact could be
placed in a more visible spot.

The financial calendar for 2017 is presented under the
Periodic Reports subsection and is difficult to be found, it
would be better to create a separate section for it.
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AEROSTAR s.a.

GRUP INDUSTRIAL AERONAUTIC-BACAU-ROMANIA

Matrix assessment:

Assessing: Points awarded for:

User-friendliness

Easiness to find IR information

Equal access to information

Website
Completeness of information provided
Clearly stated company is listed on
BVB?
. Promptness and attitude via email,
Email '

accuracy and c ompleteness of
provided information

Total Score:

Total score May 2017 assessment

Max
score

1

Company Score

0,5

0,75

0,5

1,75

7,5/10
7/10

r<Aa
LodJd

t1 AEROSTAR :

Remarks

The website is not user -

friendly .

There is less current

reports on the English
version of the website.

Mention only under
6l Rd / 06Gener al
nf or maectiomg n 0
no BVB logo.

Time of response:
3 hours

Quality of response:
good
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vimetco
diro s
www.alro.ro

@ Basic website check:
Dedicated & visible IR tab: YES
IR content in Romanian: YES
IR content in English:  YES
Mentions being listed on BVB: YES

BVB Listed Company logo: NO

Information regarding share price: YES*

Corporate Governance section: YES
IR contact provided: YES

IR presentation available for download: NO
Adjusted following May 2017 audit: YES

The IR section has the following structure: Key
financials, Reports, Presentations, Share
information, Shareholder Meeting, Financial
Calendar, Corporate Governance, News
and IR Contact.

Company included in indices:
BETXT, BEIXT-TR, BEBK, BETPIlus

-+ Strengths:

The financial information is available for each year
(annual, quarterly, half year reports).

News for investors is available on the site and split by
year : GSM, current reports, financial calendar .

Biosof the Board members are available on the website .
*In the IR section, a link to the BVB website, issuer
dedicated page is provided . There is information

available about the ticker symbol.

Information regarding dividends is presented on the
website .

Corporate Governance section isavailable and contains
the key information and documents .

There is an IR contact details provided on the website
(although difficult to spot).

Presentation outlining the H1 2017 results is provided on
the website .

o

Room for improvement:

There is no information about the Category under which
the company islisted.

The IR Contact addresses section iscurrently included on
the right bottom side of the website, difficult to spot. It
would be better to move it on top of the right banner
since it isinformation of key importance .



25 The Whitebook on Communication of Listed Companies
Third assessment | October 2017

vimetco »
alro s

Matrix assessment:

Assessing: Points awarded for:

Userfriendliness

Easiness to find IR information

Website Equal access to information

Accuracy and c ompleteness of
information provided

Clearly stated company is listed on
BVB?

Promptness and attitude via email,
accuracy and c ompleteness of
provided information

Email

Total Score:

Total score May 2017 assessment

Max Company Score
score

1 1

1 1

1 1

4 3,75

1 0,75

2 0

7,5/10
7,5/10

Remarks

No BVB Listed
Company logo.

No answer
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www.altursa.ro

@ Basic website check:
Dedicated & visible IR tab: NO
IR content in Romanian: NO
IR content in English:  NO
Mentions being listed on BVB: NO
BVB Listed Company logo: NO
Information regarding share price: NO
Corporate Governance section: NO
IR contact provided: NO
IR presentation available for download: NO
Adjusted following May 2017 audit: NO

The information for investors is available in

t he

Ne ws

s éCgnmeicate 6a n d
section.

Company included in indices:
BETPIus

-+ Strengths:

0

0

None .

i>1 ALTUR ]

Room for improvement:

Technological aspect can be significantly improved, rendering the
functionality of the website more user-friendly .

There isno English version of the page .

There isno IR section . The Communique section and News section contain
some information for investors.

Reports and information for investors are mixed, the only criteria isthe time
of publication . Reports are published on the website in the 'Other
information / Communique’, in a chronological order .

On the bottom of the website there isc o mp a ntickess but it has the wrong
hyperlink . There isno information about the stock price or correct link to BVB
website .

Information on dividends isnot provided .

There isno corporate governance related information or documents on the
website .

On the homepage, there isa mention that the company is listed on BVB,
Tierll (instead of Standard) .

There isno IRcontact provided .
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Matrix assessment:

Assessing: Points awarded for: sl\élsr):a Company Score Remarks
The website is not user -
User-friendliness 1 0,25 friendly and navigation is
illogical.
Easiness to find IR information 1 0 Thereis no IR schon or
even subsection.
. . . There is no English version
Website Equal access to information 1 0 S
Completeness of information provided 4 0,25
Itis mentioned on landing
. page that company is
?
Clearly stated company is listed on BVB* 1 0 listed but not on which
exchange.
Emall Promptness and attitude via email,
accuracy and c ompleteness of provided 2 0 No answer
information
Total Score: 0,5/10

Total score May 2017 assessment : 0,5/10
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Zilumdl

www.alumil.com/ro

@ Basic website check:
Dedicated & visible IR tab: NO*
IR content in Romanian: YES
IR content in English:  YES
Mentions being listed on BVB: NO
BVB Listed Company logo: NO
Information regarding share price: NO
Corporate Governance section: YES
IR contact provided: YES
IR presentation available for download: NO
Adjusted following May 2017 audit: NO

Information for investors are grouped under

the section 'Investors' at the bottom of the

homepage, structured as follows: Information
for investors, Financial data, Corporate

Governance, Corporate ads, Financial
calendar, IR contact.

Company included in indices:
BETPIus

Strengths:

The financial information isavailable for each year
(annual, quarterly, half year reports) .

News for investors is available on the site and split
by year: GSM, financial data, corporate
announcements

CVs of the Board members are published on the
site.

There is a name and email of the dedicated IR
contact .

g |
111 ALUMIL ROM INDUSTRY : I

— Room for improvement:

*There isa dedicated IR section however it isonly visible the bottom of
the website and it difficult to be found .

On the homepage the information about issuer is mixed with
information about the parent company .

It isnot clear where the company is listed, there is no mention of BVB
nor any linksto BVB website .

The English version of the site refers to the parent company and its listing
outside of Romania .

On the English version of the website there isa link to the company' s
shares evolution on the BVB website under Information for Investors/
Share/ Share Price section, but itisnot functional .

The CG section does not contain Articles of Incorporation .

The English version of website is missing important sections (financial
data, financial calendar, corporate announcements)

On the Romanian version of the web site under 6 S h aprrei dseadext
that invites to 'Clicking the linksbeside' without indicating any link.

The Romanian version of the website contains documents in English with
the titles of subsections in Romanian and mentioning 6 E Nod 6 R Ot6
indicate the language of the document .
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ilumad

Assessing:

Website

Email

Matrix assessment:

Points awarded for:

Userfriendliness

Easiness to find IR information

Equal access to information

Completeness of information
provided

Clearly stated company is listed on
BVB?

Promptness and attitude via email,
accuracy and c ompleteness of
provided information

Total Score:

Total score May 2017 assessment :

Max Company Score
score

1 1

1 0,5

1 0

4 1,5

1 0

2 2

5/10
2,75/10

{f} ALUMIL ROM INDUSTRY :

Remarks

The IRtab is only available
on the bottom of the
website.
The information on English
and Romanian version of IR
section is different.

It is nowhere mentioned
where the company is
listed.

Time of response:
1,5 hour

Quality of response:
excellent
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The company is in judicial reorganization

AMONIL

. inssamnd ENERGIET. S \ ‘ Company is not included in any indices.

www.amonil.ro

@ Basic website check: -+ Strengths: — Room for improvement:
Dedicated & visible IR tab: NO o Information for investors available on the site o  Technological aspect can be significantly improved,
IR content in Romanian: ~ YES under 'Financial Reporting CNVM' and is structured rendering the functionality —of the website more user-
IR content in English: ~ NO by years: GSM, current reports, financial calendar . friendly .
Mentions being listed on BVB: YES
BVB Listed Company logo: NO ) The website has almost no content at all.
Information regarding share price: NO
Corporate Governance section: NO 0 There isno English version of the website .
IR contact provided: NO . . _ _
IR presentation available for download: NO o] There isno information about the stock price or symbol.

Visible information about insolvency: YES
Adjusted following May 2017 audit: NO

Financial reports can be found under
OFinanci al Reporting CNVMO&6 section. 0 There is no information about ¢ o mp a n padiniistrators
provided .

o] There are no corporate governance related information or
documents on the website .

o] There isno IRcontact provided .
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The company is in INSOLVENCY

AMONIL

...inseamna ENERGIE !

Matrix assessment:

Assessing: Points awarded for: S'\C/I;Xe Company Score Remarks
The website is not
User-friendliness 1 0,25 LenEiely G
has almost no
content.
Easiness to find IR information 1 0 There I.S no IR
section.
Website There is no English
Equal access to information 1 0 version of the
website.
Completeness Qf information 4 075
provided
Clearly stated company is listed on 1 075 No BVB Listed
BVB? ' Company logo
Time of response:
Emall Promptness and attitude via email, 4 days
accuracy and c ompleteness of 2 0,25 .
. . . Quiality of
provided information
response:
poor

Total Score: 2/10
Total score May 2017 assessment : 1,5/10
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Antibiotice a-l-
www.antibiotice.ro

@ Basic website check:
Dedicated & visible IR tab: YES
IR content in Romanian: YES
IR content in English:  YES
Mentions being listed on BVB: YES

BVB Listed Company logo: NO
Information regarding share price: YES
Corporate Governance section: YES
IR contact provided: YES

IR presentation available for download: NO

Adjusted following May 2017 audit: YES

IR section is available on the homepage at
'Investors' section with the following structure:
information for shareholders, GSM, Financial
information and News releases and current

reports, RI contact. Corporate Governance
IS a separate section on the main page
(reference documents, Corporate

Governance Code, governance structure,

social responsibility).

The Whitebook on Communication of Listed Companies

Company included in indices:
BETBK, BETPIus

-+ Strengths:

The financial information is available for each year
(annual, quarterly, half year reports) .

News for investors is available on the site and split by
year : GSM, current reports, financial calendar .

The website has a dedicated subsection for potential
investors, with a brief description of the company . More
information are available at the ‘Information for
shareholders' section .

The website has a dedicated Corporate Governance
section with relevant documents updated on the
Romanian version of the website .

The website includes information about listing, stock
symbol and a stock price evolution graph .

CVs of the Board members are published on the site.

The website has information about the dividend policy
and dividends .

There isa name, email and telephone number of the
dedicated IRcontact .

r<A

0 ANTIBIOTICE . ™

Room for improvement:

The website contains some outdated information : company

listed on the BVB, 'Category I'instead of ' Pr e mi I thé
subsection 6 St oQkot ethed tier is correct . Also it is
mentioned the company isin the 15 companies included in
the BETXTindex, but the company isno longer in the index
since September 2016.

Almost all of the 6 Ref er Pac e me nuhderdd Cor p o |
Gover naBectiord a r e madatlable for download on the
English version of the website, excepting 0 Et h practice

r epor tbhutnthgs@dqcument isin Romanian .

Thed Repoundes@Cor poG&a@uv er n asectiendd oe s r
include any documents on the English version of the website,
while on the Romanian version there are 2 reports.

The Annual Report for 2016 uploaded on the English version of
the website isavailable in Romanian only.

At the 6 St dQadtes' subsection there isincluded ¢ o mp a n
nominal value, not the price .

Subsection Financial Reporting has missing information on the
English version of the website, eg. for 2016 there are less
documents in English than on the Romanian version of the
website, while for 2015 there isno information .
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Antibiotice a-l-

Matrix assessment:

Assessing: Points awarded for:

Userfriendliness

Easiness to find IR information

Equal access to information

Website

Completeness of information
provided

Clearly stated company is listed on
BVvVB?

Promptness and attitude via email,
accuracy andc ompleteness of
provided information

Emalil

Total Score:

Total score May 2017 assessment :

Max
score

Company Score

0,5

2,75

0,5

15

7,25/10
6,25/ 10

r<A

0 ANTIBIOTICE :

Remarks

Many documents
missing from EN
version of the
website.

Mention only
under Ol nvestorso
tab, no BVB logo.

Time of response:
24 hours

Quiality of
response:
good
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www.armatura.ro
@ Basic website check:
Dedicated & visible IR tab: NO
IR content in Romanian: YES

IR content in English:  NO
Mentions being listed on BVB: NO
BVB Listed Company logo: NO
Information regarding share price: NO
Corporate Governance section: NO
IR contact provided: NO
IR presentation available for download: NO
Adjusted following May 2017 audit: NO

Investor Relations section is under Company
Profile/Shareholders.

The Whitebook on Communication of Listed Companies

{1 ARMATURA ]

Company is not included in any indices.

-+ Strengths:

0 The financial information is

available for each year (annual,
quarterly, half year reports) .

0 News for investors is available on

the site and split by year: GSM,
current reports .

— Room for improvement:

Technological aspect can be significantly improved, rendering the functionality /
structure of the website more user-friendly . The information is difficult to find and
the loading time istoo long .

There isno IRtab, justd Sh ar e h cubdectios dnder 6 Co mp afryof. i | e d
On the English version of the website, the 'Shareholding’ section isin Romanian
and only the introductory lines are in English. Some of the documents available
on the website are translated into English, but majority isnot.

News for investors isnot split per year and isvery difficult to navigate .

Contact details are available, but only for the GM and departments other than
IR

Subsection ‘History' has not been updated for at least six years, containing
mentions concerning an investment plan that would end in 2010.

There is no information related to corporate governance, the CVs of the Board
members are not published on the site. There is no information about the stock
price, symbol nor link to BVBwebsite or any information related to dividends .

There isno IRcontact provided .



35

The Whitebook on Communication of Listed Companies

Third assessment | October 2017

&

ARMATURA

Assessing:

Website

Emalil

Matrix assessment:

Points awarded for:

Userfriendliness

Easiness to find IR information

Equal access to information

Completeness of information provided

Clearly stated company is listed on
BVB?

Promptness and attitude via email,
accuracy and c ompleteness of
provided information

Total Score:

Total score May 2017 assessment

Max
score

Company Score

0,25

0,25

0,5

1/10
1/10

{>1 ARMATURA :

Remarks

The website is not user -
friendly, difficult to
navigate and loading
time is too long.
Shareholding subsection
is available under
6Company
No IR-related
information/docs on
English version.

Profiled tab.

It is nowhere mentioned
where the company is
listed.

No answer
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ARTEGO
www.artego.ro
@ Basic website check:
Dedicated & visible IR tab: NO
IR content in Romanian: YES
IR content in English:  NO
Mentions being listed on BVB: NO
BVB Listed Company logo : NO
Information regarding share price: NO
Corporate Governance section: NO
IR contact provided: YES*
IR presentation available for download: NO
Adjusted following May 2017 audit: NO

The information for investors can be found
under the 'News' section, which is available
from the homepage

Company is not included in any indices.

-+ Strengths:

0 The financial information is (annual, quarterly, half
year reports) as well as some news for investors

(GSM, financial calendar) but it iswrongly placed 0

under 6 N e wsgadion .

161

L-d

ARTEGO :

Room for improvement:

Technological aspect can be significantly improved, rendering the
functionality / structure of the website more user-friendly .

It isnowhere mentioned that the company islisted on BVB. There isno
information about the stock price, symbol or any link to the i s su
section on BVBwebsite .

There is no IR section, financial reports and investor news (periodical
and current reports, GSM info, financial calendar) are provided under
0 N e wseddion .

On the Romanian version, reports and information for investors
uploaded without any order or segmentation . By accessing the 'News'
page in English,the userisled to the Romanian version of the page .

There isno Corporate Governance related documents or information
on the website .

There isno information provided about the Board Members .
Information regarding dividend policy isnot presented on the website .

*There is a general e-mail address for IR contact and telephone
number, but no name of the person responsible for IR






