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Notes The report herein presents the interim condensed consolidated financial statements 
of the Bucharest Stock Exchange, prepared in accordance with the International 
Financial Reporting Standards as adopted by the European Union, and in 
compliance with the rules and regulations of the Financial Supervisory Authority 
(FSA) which determined the change in accounting policies and use of IFRS 
reporting starting with 31 December 2015. The financial results as of 30 June 2016 
are not audited. 

The financial figures presented in the executive management commentary which 
are expressed in million RON are rounded off to the nearest integer and may result 
in small reconciliation differences. 

Entities included in the consolidation process: Bucharest Stock Exchange, Central 
Depository, Bucharest Clearing House, Investors Compensation Fund. 

 

Disclaimer This English language report is a convenience translation of the Romanian 
language “Raport semestrial la 30 iunie 2016”. The Romanian version of the report 
is the official document. 
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Executive summary 
The second quarter was marked by a higher turnover on the main market, which determined an increase of the traded value 
by 5.6% y-o-y during the first half of the year, compared to a 24% y-o-y drop for markets worldwide, according to the Market 
Highlights report of the World Federation of Exchanges. The higher turnover was in the context of Romania’s top position in 
the world ranking of dividend yields, according to analysts, with an average of 8% for the main index BET in 2016. 

An important result achieved in the recent months was that the outflow of individual investors stopped, following broad 
educational and marketing campaigns employed by BVB and extensive media coverage. Such actions will be intensified 
in the following months with a new trading competition, a corporate information portal and an educational platform.  

The range of instruments available to investors was enriched with the launch of new instruments, i.e. warrants, which were 
actively traded since the first day. Out of a total of 30, 18 warrants have Romanian shares as underlying. During the second 
quarter, the new framework allowing short selling and trading on margin reached new milestones with the approval of the 
new Financial Supervisory Authority regulation, and further approvals of the Bucharest Stock Exchange and Central 
Depository Codes. Starting 2 August, such operations are expected to be carried out in a new and flexible framework. 

BVB launched a new reporting system for issuers called IRIS, implementing the highest international standards for a 
rapid and effective public disclosure of reports and announcements to investors, analysts and data vendors. Together 
with several other projects, BVB aims to improve the transparency and corporate governance of listed companies to 
facilitate investors’ investment decisions. 

In addition to the above, during the first half of 2016, the Central Depository has made progress in implementation of 
EU market standards for corporate actions processing and T2S corporate actions standards.  

RON 2.8 bn  

Total trading value  
(2nd quarter of 2016, all 
markets, offers included) 
 
 
 

BVB Group reported an improved financial performance during the second quarter of 
2016, both at operating and bottom line levels, recovering from a weaker start of the 
year. With operating revenues slightly higher y-o-y to RON 7.7 mn, the consolidated 
operating profit for the quarter reached RON 0.9 mn, up by 21% compared to the 
second quarter of 2015. For the trading segment alone (represented by BVB’s 
operations), the operating profit marked a 45% y-o-y increase to RON 1 mn. 

Net financial revenues for the second quarter of 2016 had a positive contribution of 
RON 1.2 mn to the consolidated net profit, as changes in foreign currencies versus the 
RON became favorable, compared to the first three months of the year.  

The consolidated bottom line for Apr-Jun 2016 reached RON 1.8 mn, 41% above the 
year-ago period, generating most of the profit for the first six months of 2016.  

In the first half of 2016, the impact of weaker results of the first quarter generated 5% lower 
operating revenues in y-o-y terms to RON 14.2 mn and 5% lower operating expenses in y-
o-y terms to RON 12.9 mn, following the measures taken to counter the operating revenues’ 
decrease. The consolidated operating profit registered a small 4% y-o-y decline to RON 1.2 
mn, as the trading segment of the Group (activities performed by BVB alone) generated 
RON 1.3 mn compensating from this amount the lower performance of other segments.  

The unrealized foreign exchange losses, resulting from the revaluation of the financial 
assets held in foreign currency, reduced by RON 0.3 mn the six-month net financial 
revenues which reached almost RON 1 mn, compared to the year-ago period when 
foreign exchange gains resulted from the revaluation of cash and financial investments 
in foreign currency added RON 1 mn to the financial result of RON 2.5 mn. 

The net profit for BVB Group in Jan-Jun 2016 was RON 1.8 mn, 44% below the y-o-y 
period, also influenced by the unrealized exchange rate losses from the revaluation of 
foreign currency financial assets, with a net margin of 13%. The trading segment has 
contributed with a half-yearly profit of RON 1.7 mn to the full Group net profit. 

On 6 June, BVB paid the dividends from the 2015 net profit of RON 6.7 mn, 100% from 
the 2015 profit after the legal reserves. The gross dividend approved for 2015 was RON 
0.8687/share. 

RON 7.7 mn 

Operating revenues of 
BVB Group in 2Q 
(as per consolidated IFRS 
reporting) 
 
 
 

RON 1.8 mn 

Net profit of BVB Group  
in 2Q 
(as per consolidated IFRS 
reporting) 
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Financial and operating highlights 
 

Financial performance, consolidated  
(RON mn, unless otherwise stated) 

1H  
2016 

1H  
2015* 

Change 
(%) 

2Q  
2016 

2Q  
2015* 

Change 
(%) 

       

Operating revenue 14.16 14.92 -5% 7.67 7.61 1% 

Operating expenses 12.92 13.62 -5% 6.79 6.88 -1% 

Operating profit  1.24 1.30 -4% 0.88 0.73 21% 

Net financial revenue/(expenses) 0.96 2.51 -62% 1.21 0.71 69% 

Profit before tax 2.20 3.81 -42% 2.09 1.44 45% 

Profit for the period  1.80 3.20 -44% 1.76 1.24 41% 

Total comprehensive income 1.56 3.22 -51% 1.72 1.24 38% 

EPS attributable to owners (RON/share) 0.2435 0.3986 -39% 0.2320 0.1562 49% 

* The financial results for 2nd quarter and 1st half of 2015 represent restated figures in accordance with IFRS and are not audited 

 

 

Profitability ratios  
(%) 

1H  
2016 

1H  
2015* 

Change 
(%) 

2Q  
2016 

2Q  
2015* 

Change 
(%) 

       

Operating margin 9% 9% - 12% 10% - 

Net margin 13% 22% - 23% 17% - 

Return on equity 2% 3% - 2% 1% - 

* Indicators based on consolidated financial results 

 

 

Operating highlights 

Trading segment 

(RON mn, all markets) 
1H  

2016 
1H  

2015 
Change 

(%) 
2Q  

2016 
2Q  

2015 
Change 

(%) 
       

Trading value – shares, rights, units 4,363 4,097 6% 2,565 1,988 29% 

Trading value – certificates 233 209 11% 97 109 -11% 

Trading value – fixed-income 286 2,445 -88% 159 2,324 -93% 

Total 4,881 6,751 -28% 2,821 4,421 -36% 

 

Post-trading and registry segment  

(RON mn, all markets) 
1H  

2016 
1H  

2015 
Change 

(%) 
2Q  

2016 
2Q  

2015 
Change 

(%) 
       

No. companies with registry contract at CSD 891 1,353 -34% 891 1,353 -34% 

No. procedures resulted from issuers’ corporate events 170 92 85% 93 51 82% 

Value of trades settled on net basis (RON bn) 11.04 13.78 -20% 6.66 8.34 -20% 

Value of trades settled on gross basis (RON bn) 1.22 1.11 10% 0.71 0.48 50% 

 

 

Share statistics for BVB, parent company 
(RON, unless otherwise stated) 

1H  
2016 

1H  
2015 

Change 
(%) 

2Q  
2016 

2Q  
2015 

Change 
(%) 

       

Closing price (e-o-p) 23.80 33.25 -28% 23.80 33.25 -28% 

Weighted average price 25.45 37.83 -33% 23.89 35.93 -34% 

High (intraday) 28.00 40.50 -31% 27.00 39.50 -32% 

Low (intraday) 20.60 32.50 -37% 20.60 32.50 -37% 

Total trading value (RON mn) 7.57 41.97 -82% 3.16 6.38 -51% 

Average trading value (RON mn) 0.06 0.34 -82% 0.05 0.10 -51% 
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Analysis of the consolidated results for the 

first half of 2016 
Macroeconomic background and financial markets overview in the second quarter of 2016. During the second 
quarter, US markets fared well and indices marked increases despite the heightened volatility towards the end of the 
period when the UK vote to leave the EU surprised global markets.  

The Romanian capital market rebounded quickly after the UK vote on Brexit. Thus, the main market index BET ended 
the quarter with a 3.9% decline, while its total return version BET-TR posted a 2.3% gain. Romanian equities have 
registered attractive dividend yields again this year. The yield for BET index constituents was approximately 8%, the 
highest in the world according to a report issued by Berenberg in May. 

Review of the consolidated financial results the first half of 2016. Operating revenues of BVB Group reached RON 
14.16 mn during the first half of 2016, after an increase of 1% y-o-y to RON 7.67 mn in the second quarter. The main 
driver of the second quarter performance was the stronger trading segment, in both q-o-q and y-o-y terms. The half-
yearly operating revenues were 5.1% lower y-o-y given the lower trading volume registered during the first quarter.  

The trading segment performed better during the second quarter and registered an increase in operating revenues, 
due to a more intense trading activity compared to the second quarter of 2015. The stock market turnover at BVB was 
RON 2.57 bn during 2Q 2016, up by 29% y-o-y, and cumulated RON 4.36 bn since the beginning of the year. The 
increase was attributable to better average daily turnover figures in 2Q 2016 and to the private placement of Romgaz 
shares, sold by Fondul Proprietatea for RON 487 mn. The fixed-income market (bonds and government securities) was 
lower in both analysed periods (first half and second quarter of 2016) compared to the year-ago figures that included the 
EUR 500 mn public offer of Bucharest municipality bonds. The structured products marked an 11% y-o-y decline in terms 
of trading value in 2Q 2016, to RON 97 mn. Overall, since January, the turnover is 11% above the figure for the first half 
of 2015, at RON 233 mn. 

The main operating indicators for the trading activity registered by BVB during the two analysed periods, compared to 
the year-ago periods, are presented below: 

Trading segment indicators 

(RON mn, all markets) 
1H  

2016 
1H  

2015 
Change 

(%) 
2Q  

2016 
2Q  

2015 
Change 

(%) 
       

Trading value – shares, rights, units* 4,363 4,097 6% 2,565 1,988 29% 

Trading value – certificates 233 209 11% 97 109 -11% 

Trading value – fixed-income* 286 2,445 -88% 159 2,324 -93% 

Total 4,881 6,751 -28% 2,821 4,421 -36% 

Average trading value (shares, incl. offers)** 33.4 32.4 3% 40.0 31.3 28% 

Average trading value (shares, excl. offers)** 29.4 32.4 -9% 32.2 31.3 3% 

Notes: *Figures refer to all markets and include offers    **Values calculated for the regulated market 

 

Revenues generated by the post-trading activities of the Central Depository marked a slight 1% y-o-y decrease during 
the first half of 2016 with minor differences in the second quarter, as higher revenues from local settlement, which are 
directly related to the trading activity, offset the decrease of maintenance fees charged to participants to the clearing and 
settlements system and custodians, mainly the variable fees which are based on the average monthly portfolio managed.  

As regards the registry segment, representing registry operations performed by the Central Depository, related 
revenues declined 13% in the second quarter y-o-y, due to lower amount of fees from services rendered to issuers of 
financial instruments. The number of companies with whom the Depository had registry contracts was 891 at the end of 
June, 34% lower compared to a year-ago, following the closing of Rasdaq market, leading to lower total maintenance 
fees paid by remaining companies. The revenues amounted to RON 1.72 mn in Jan-Jun 2016, down 23% compared to 
the year-ago. The fees for services offered to owners of financial instruments registered a 4% increase during the first 
half of 2016.  
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The table below presents the main operating indicators registered by the Central Depository during the reporting periods 
as compared to the year-ago periods: 

Post-trading and registry segment  

indicators 
1H  

2016 
1H  

2015 
Change 

(%) 
2Q  

2016 
2Q  

2015 
Change 

(%) 
       

Registry activity       

No. companies with a registry contract at the Depository: 891 1,353 -34% 891 1,353 -34% 

      -  listed companies 397 922 -57% 397 922 -57% 

      -  closed companies 494 431 15% 494 431 15% 

No. procedures resulted from issuers’ corporate events, 
of which: 170 92 85% 93 51 82% 

      -  share capital changes 27 26 4% 9 11 -18% 

      -  dividend payments 143 66 117% 84 40 110% 

       

Settlement activity       

Admission and maintenance       

No. of intermediaries / participants to the clearing & 
settlement system 37 39 -5% 37 39 -5% 

No. of custodians 11 11 0% 11 11 0% 

Avg. monthly portfolio managed by custodians (RON bn) 31.58 33.08 -5% 30.98 34.28 -10% 

No. of clearing participants paying maintenance fees 3 3 0% 3 3 0% 

       

Local settlement       

Value of trades settled on net basis (RON bn)* 11.04 13.78 -20% 6.66 8.34 -20% 

Value of trades settled on gross basis (RON bn)** 1.22 1.11 10% 0.71 0.48 50% 

** Trades executed at BVB as well as allocation transactions. Value presented on a single-counted basis 

*** Trades executed outside trading systems and deal-type trades executed at BVB and settled on gross basis. Value presented on 
a single-counted basis 

 

The revenues of the Investors Compensation Fund are represented by interest revenues for the Fund’s investments 
classified as operating revenues, i.e. the revenues to be used to cover operating expenses of FCI or to increase the 
Fund’s resources. They have a relatively low weight in overall operating revenues of BVB Group and only cover the 
Fund’s expenses, without influencing the Group’s profitability.  

The Bucharest Clearing House has not performed any compensation activities related to trades with derivative financial 
instruments executed at BVB, taking into consideration that BVB no longer holds a license for the derivatives regulated 
market. 

Given the context, BVB Group implemented a stronger cost management, leading to a decline of the operating 
expenses by 5.2% during the first half of 2016 compared to the year-ago period to RON 12.92 mn for the group. Most 
cost savings were recorded on third-party services costs and other operating expenses, which declined by 30% y-o-y 
and respectively 10% y-o-y during the first half of the year, by closely controlling variable expenses such as promotion 
expenses and travel expenses. Despite lowering the promotion expenses, BVB increased its media presence and the 
events organized by BVB attracted larger number of people (250 participants to the Investors Forum, or 6,000 visitors at 
Your Money Expo). BVB signed partnerships for most projects, thus leading to lower costs borne by BVB for these 
events. Declines in fees owed to the regulator, telecom and postal services, consumables etc. also contributed to the 
operating costs decrease. Personnel expenses increased by 3% compared to the first six months of 2015, given the 
personnel turnover, changes in capitalized costs for in-house developed intangible assets, changes in total remuneration 
of the Board members (BVB and Central Depository). Depreciation expenses continued to increase, by 22% y-o-y in 
Jan-Jun 2016, following larger investments in IT systems that resulted in additional tangible and intangible assets. 

The Group’s operating profit for the first half of 2016 reached RON 1.24 mn, generated mainly in the second quarter. 
The consolidated operating profit is 4% lower compared to the year-ago period and includes the operating profit of the 
trading segment of RON 1.43 mn, reduced by the aggregated losses of RON 0.09 mn of the other segments of the 
Group. 
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For the second quarter alone, the operating profit of BVB Group was RON 0.88 mn, 21% higher compared to similar 
period of 2015. The trading segment generated RON 0.97 mn in operating profit. 

Financial revenues were RON 1.44 mn for the second quarter and RON 2.28 mn for the first half 2016, mainly 
represented by interest for investments in government securities and bank deposits of the Group’s companies. The net 
financial revenues reached RON 0.96 mn for the first six months of the year, while during the second quarter the figure 
was RON 1.21 mn due to a reversal in the foreign currencies’ trend and decrease of the unrealized exchange rate losses 
resulted from the revaluation on 30 June 2016. In the first half of 2016, the net financial result declined by 62% y-o-y, 
mainly because of the net unrealized unfavorable foreign exchange losses resulted from the revaluation of financial 
assets in foreign currencies of RON 0.33 mn. During the year-ago period, net gains resulted from the revaluation of 
financial assets in foreign currencies, of RON 0.97 mn, had been registered following favorable foreign currency changes.  

The net profit for the reported period was RON 1.80 mn, most of this figure (RON 1.76 mn) being realized in the 
second quarter, due to stronger trading activity and a decline in variable expenses. The figure is 44% lower compared 
to the year-ago period, generating a net margin of 13%.  

The net profit attributable to the shareholders of the parent company for the first six months was RON 1.87 mn, 
corresponding to an EPS of RON 0.2435. 

Review of the consolidated financial position as of end-June 2016. At the end of June 2016, total assets of BVB 
Group were RON 170.20 mn, lower by 5% compared to the beginning of the year, following an 11% decline in current 
assets. In more detail, non-current assets increased by 1% or RON 1.20 mn since 1 January, while current assets 
declined to RON 87.75 mn, as the Central Depository started the payment of dividends to the shareholders of listed 
companies which are clients of the Depository. The amount in the Depository’s accounts that represented dividends to 
be paid were RON 42 mn at the end of 2015 and declined to RON 37 mn at the end of June 2016. These amounts are 
excluded from cash and cash equivalents in the statement of cash flows. Another reason for the current assets decline 
was the payment of net dividends by the Bucharest Stock Exchange, generating a cash outflow of RON 6.39 mn. 

All the Group’s payables are short-term and at the end of June 2016 they amounted to RON 66.38 mn. Approximately 
56% of this amount is represented by dividends to be paid by the Central Depository on behalf of its clients, while 30% 
is represented by the guarantee funds and margin. The decline of the liabilities since the beginning of the year was 
determined by the payments of dividends made by the Depository, and by the payment made by the Investors 
Compensation Fund to investors during the first quarter of 2016, in amount of RON 1.26 mn. 

The rest of the liabilities include dividends payable to BVB’s and Central Depository’s shareholders, trade payables to 
various suppliers, other liabilities to the state budget and the social security budget, not due at the end of the analyzed 
period. 

Shareholders’ equity reached RON 103.83 mn, lower since the beginning of the year following the distribution of 
dividends from the retained earnings. 
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Expectations for the second half of 2016 
The second part of the year is expected to be flooded by launching of new projects and transactional events. 

For the third quarter, BVB is planning to launch two informational portals and the first real life trading competition 
accompanied by wide marketing campaigns which are expected to enlarge investors’ base. Several other projects, such 
as Fluent in IPOs or IT&C at BVB will focus on topic of the listing on BVB markets. 

In addition to retail dedicated actions, new projects to support liquidity and efficiency of market mechanisms will be 
developed. Starting 2 August 2016, investors will be able to perform short selling, lending & borrowing and trading on 
margin, in a new and flexible regulatory framework that will allow investors to benefit from any market trend. 

By the time of this report, several deals had already been announced that are expected to generate additional operating 
revenues for the Bucharest Stock Exchange and BVB Group. The first is the buy-back program of Fondul Proprietatea 
aimed at acquiring 575 mn shares and/or GDRs at RON 0.842/share or RON 42.10/GDR. The total value of the offer 
may reach RON 484 mn, split between BVB and LSE. The offer shall take place between 3 August and 7 September 
2016, thus the impact on trading revenues will be visible during the third quarter. 

A similar transaction was announced by SIF Banat Crisana, which intends to buy back approximately 5% of its share 
capital at RON 1.7/share, generating an additional RON 46.7 mn in trading value. The offer shall be finalized by the end 
of August according to the announcement made by the regulator. 

The third is the takeover bid made by Lactalis for Albalact, which comes after the Competition Council’s approval of the 
deal. Albalact released the preliminary announcement of the offer to be made by Lactalis to buy as much as 636.4 mn 
shares for a minimum price of RON 0.5252/share. The offer is expected to start in maximum 30 days from the publication 
of the announcement on 28 July 2016, according to the capital market legislation. 

Without having a notable expected effect on revenues, the public offer for the sale of government bonds dedicated to 
retail that ended on 29 July 2016 is of particular significance to the general public’s interest in capital markets. After last 
year’s offer that ended in a 65% subscription ratio, this year the initial RON 100 mn offer was 7 times subscribed. The 
Ministry of Finance attracted funds of RON 735 mn. 

Following the greenlight of BVB’s General Shareholders Meeting of 26 April 2016, the planned merger with SIBEX (Sibiu 
Stock Exchange) will be further analyzed and the merger project will be submitted for approval in a future Extraordinary 
GSM. Thus, Deloitte Consultanta was appointed by BVB and SIBEX as the consultant that would perform the valuation 
of the companies involved in the potential merger. Deloitte will produce a valuation report, which will present the opinion 
on the values of BVB and SIBEX, together with their relevant subsidiaries, and also the share exchange ratio for the 
merger based on the values of the companies.  

BVB will continue its meetings with international investors to promote Romania as a destination for investments with 
significant potential given its objective to become upgraded to Emerging Markets status. BVB’s close collaboration with 
the main international institutions providing such classifications will thus be carried on, in order to keep them updated on 
all progress and developments of the local capital market. 
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Condensed consolidated income statement and statement 

of comprehensive income  

All amounts are indicated in RON, unless otherwise stated 
 

   Six-month period ended 

   30 Jun 2016 30 Jun 2015 

   
Unaudited 

Restated to IFRS, 
unaudited 

     

Revenues from services   13,917,194 14,618,669 

Other revenues   241,479 299,558 

Operating revenue   14,158,673 14,918,227 

     

Personnel expenses and Directors’ fees   (7,435,362) (7,199,165) 

Expenses with services provided by third parties   (957,389) (1,375,368) 

Other operating expenses   (4,525,616) (5,047,599) 

     

Operating profit   1,240,306 1,296,095 

     

Financial income   2,284,013 2,850,809 

Financial expenses   (1,344,423) (400,941) 
Net income from interest related to assets covering the guarantee and clearing 

funds and the margin   16,573 61,410 

Net financial revenues/(expenses)   956,163 2,511,278 

     

Profit before tax   2,196,469 3,807,373 

     

Corporate income tax expense   (394,564) (611,977) 

     

Profit for the period   1,801,905 3,195,396 

     

Profit attributable to:     

Non-controlling interests   (66,804) 136,265 

Owners of the Company   1,868,709 3,059,131 

Profit for the period   1,801,905 3,195,396 

     

Differences from valuation of financial assets available for sale and related 
deferred tax   (238,488) 26,966 

Total comprehensive income for the period   1,563,417 3,222,362 

     

Attributable to:     

Non-controlling interests   (66,804) 136,265 

Owners of the Company   1,630,221 3,086,097 

Total comprehensive income for the period   1,563,417 3,222,362 

     

Earnings per share     

Earnings per share – base/diluted (RON)   0.2435 0.3986 

 

The notes on pages 17 to 23 are an integral part of these condensed consolidated financial statements. 

President,    CEO,      CFO, 

Lucian Anghel    Ludwik Sobolewski   Virgil Stroia 
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Condensed consolidated income statement and statement 

of comprehensive income  

All amounts are indicated in RON, unless otherwise stated 
 

   Three-month period ended 

   30 Jun 2016 30 Jun 2015 

   
Unaudited 

Restated to IFRS, 
unaudited 

     

Revenues from services   7,515,938 7,409,657 

Other revenues   153,598 196,536 

Operating revenue   7,669,536 7,606,193 

     

Personnel expenses and Directors’ fees   (3,801,372) (3,819,947) 

Expenses with services provided by third parties   (608,646) (519,611) 

Other operating expenses   (2,375,897) (2,536,871) 

     

Operating profit   883,621 729,764 

     

Financial income   1,444,389 889,725 

Financial expenses   (243,890) (200,211) 
Net income from interest related to assets covering the guarantee and clearing 

funds and the margin   7,736 24,400 

Net financial revenues/(expenses)   1,208,235 713,914 

     

Profit before tax   2,091,856 1,443,678 

     

Corporate income tax expense   (333,180) (199,360) 

     

Profit for the period   1,758,676 1,244,318 

     

Profit attributable to:     

Non-controlling interests   (21,741) 45,214 

Owners of the Company   1,780,417 1,199,104 

Profit for the period   1,758,676 1,244,318 

     

Differences from valuation of financial assets available for sale and related 
deferred tax   (36,703)          - 

Total comprehensive income for the period   1,721,973 1,244,318 

     

Attributable to:     

Non-controlling interests   (21,741) 45,214 

Owners of the Company   1,743,714 1,199,104 

Total comprehensive income for the period   1,721,973 1,244,318 

     

Earnings per share     

Earnings per share – base/diluted (RON)   0.2320 0.1562 

 

The notes on pages 17 to 23 are an integral part of these condensed consolidated financial statements. 

President,    CEO,      CFO, 

Lucian Anghel    Ludwik Sobolewski   Virgil Stroia 
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Condensed consolidated statement of financial position 

All amounts are indicated in RON, unless otherwise stated 
 
   30 Jun 2016 31 Dec 2015 

   Unaudited Audited 
     

Non-current assets     

Tangible assets   6,672,813 6,478,444 

Intangible assets   1,788,719 1,363,377 

Held-to-maturity financial assets covering the guarantee and clearing funds 
and the margin   12,832,679 11,142,669 

Held-to-maturity financial assets   59,196,305 60,192,933 

Available-for-sale financial assets   1,967,198 2,083,434 

Total non-current assets   82,457,714 81,260,857 

     

Current assets     

Trade and other receivables   5,241,429 3,412,127 

Prepayments   426,253 242,143 

Bank deposits   31,723,774 34,499,468 

Bank deposits covering the guarantee fund and the margin   1,866,641 3,632,561 

Held-to-maturity financial assets covering the guarantee and clearing funds 
and the margin   5,634,297 6,290,657 

Other held-to-maturity financial assets   2,409,279 4,621,571 

Cash and cash equivalents   40,399,629 45,521,778 

Other assets   45,399            122,227 

Total current assets   87,746,701 98,342,532 

     

Total assets   170,204,415 179,603,389 

     

     

Equity     

Share capital   76,741,980 76,741,980 

Legal reserve   8,300,415 8,300,415 

Revaluation reserve   2,810,429 2,810,429 

Fair value reserve   641,825 880,313 

Retained earnings   3,252,472 8,050,343 

Total shareholders’ equity attributable to the owners of the Company   91,747,121 96,783,480 

     

Non-controlling interests   12,077,956 12,529,523 

Total shareholders’ equity   103,825,077 109,313,003 
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Condensed consolidated statement of financial position (continued) 

All amounts are indicated in RON, unless otherwise stated 
 
   30 Jun 2016 31 Dec 2015 

   Unaudited Audited 
     

Payables     

Trade and other payables   43,097,069 47,706,371 

Deferred income   942,352 744,021 

Current corporate income tax payables   333,180 515,825 

Deferred tax liabilities   122,252 - 

Provisions   1,676,088 1,676,088 

Guarantee and clearing funds and settlement operation margin   20,208,397 19,648,081 

Total current payables   66,379,338 70,290,386 

     

Total payables and equity   170,204,415 179,603,389 

The notes on pages 17 to 23 are an integral part of these condensed consolidated financial statements. 

 

President,    CEO,      CFO, 

Lucian Anghel    Ludwik Sobolewski   Virgil Stroia 
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Condensed consolidated statement of changes in equity 

All amounts are indicated in RON, unless otherwise stated 
 

Unaudited 

Share 

capital 

Retained 

earnings 

Revaluation 

reserve 

Revaluation reserve of 

available-for-sale 

financial assets 

Legal 

reserve 

Total 

attributable 

to 

shareholders 

Non-

controlling 

interests 

Total 

shareholders’ 

equity 
         

Balance as at 1 January 2016 76,741,980 8,050,343 2,810,429 880,313 8,300,415 96,783,480 12,529,523 109,313,003 

Total comprehensive income for the year         

Profit or loss - 1,868,709 - - - 1,868,709 (66,804) 1,801,905 
         

Other items of comprehensive income         

Reserve of available-for-sale financial assets - - - (238,488) - (238,488) - (238,488) 

Total items of comprehensive income        -        -        - (238,488)        - (238,488)        - (238,488) 

Total comprehensive income for the year        - 1,868,709        - (238,488)        - 1,630,221 (66,804) 1,563,417 
         

Transactions with owners of the Company, 
recognised directly in equity       

 
 

         

Contributions by and distributions to owners of 

   the Company       
 

 

Legal reserve increase - - - - - - - - 

Dividend paid to owners of BVB        - (6,666,580)        -        -        - (6,666,580)        - (6,666,580) 

Total contributions by and distributions to owners 
of the Company        - (6,666,580)        -        -        - (6,666,580)        - (6,666,580) 

Change in interests in subsidiaries that do not 
result in a loss of control         

Dividend paid to minority shareholders - - - - - - (384,763) (384,763) 

Total changes in interests in subsidiaries        -        -        -        -        -        - (384,763) (384,763) 

Total transactions with owners        - (6,666,580)        -        -        - (6,666,580) (384,763) (7.051.343) 

Balance as at 30 June 2016 76,741,980 3,252,472 2,810,429 641,825 8,300,415 91,747,121 12,077,956 103.825.076 
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Condensed consolidated statement of changes in equity (continued) 

All amounts are indicated in RON, unless otherwise stated 

Audited 

Share 

capital 

Retained 

earnings 

Revaluation 

reserve 

Revaluation 

reserve of 

available-for-sale 

financial assets 

Legal 

reserve 

Total attributable 

to shareholders 

Non-

controlling 

interests 

Total 

shareholders’ 

equity 
         

Balance as at 1 January 2015 76,741,980 13,211,690 2,810,429 (26,966) 7,881,771 100,618,904 12,989,295 113,608,199 

Total comprehensive income for the year         

Profit or loss - 6,472,489 - - - 6,472,489 128,430 6,600,919 
         

Other items of comprehensive income         

Reserve of available-for-sale financial assets - (26,966) - 907,279 - 880,313 - 880,313 

Total items of comprehensive income        - (26,966)        - 907,279        - 880,313        - 880,313 

Total comprehensive income for the year        - 6,445,523        - 907,279        - 7,352,802 128,430 7,481,232 
         

Transactions with owners of the Company, 
recognised directly in equity       

 
 

         

Contributions by and distributions to 
owners of the Company       

 
 

Legal reserve increase - (418,644) - - 418,644 - - - 

Dividend paid to owners of BVB        - (11,188,226)        -        -        - (11,188,226)        - (11,188,226) 

Total contributions by and distributions to 
owners of the Company        - (11,606,870)        -        - 418,644 (11,188,226)        - (11,188,226) 

Change in interests in subsidiaries that do 
not result in a loss of control         

Dividend paid to minority shareholders - - - - - - (588,202) (588,202) 

Total changes in interests in subsidiaries        -        -        -        -        -        - (588,202) (588,202) 

Total transactions with owners        - (11,606,870)        -        - 418,644 (11,188,226) (588,202) (11,776,428) 

Balance as at 31 December 2015 76,741,980 8,050,343 2,810,429 880,313 8,300,415 96,783,480 12,529,523 109,313,003 

The notes on pages 17 to 23 are an integral part of these condensed consolidated financial statements. 
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Condensed consolidated statement of cash flows 

All amounts are indicated in RON, unless otherwise stated 

   Three month period ended 

   30 Jun 2016 30 Jun 2015 

 
  

Unaudited 
Restated to IFRS, 

unaudited 
     

Cash flows used in operating activities     

Profit for the year   1,801,905 3,195,396 

     

Adjustments to remove non-cash items and reclassifications:     

Depreciation of tangible and intangible assets   864,656 711,525 

Interest income    (1,514,300) (1,771,584) 

Amortisation of costs from the acquisition of government securities   267,157 241,342 
Net income from interests related to assets covering the guarantee and 

clearing funds and the margin 
  

(16,573) 12,430 

Loss from impairment of uncollected receivables   205,401 218,888 

Net expenses/(revenue) with receivables adjustment   (205,401) (253,773) 

Corporate income tax expense – reclassification   394,564 611,977 

Other adjustments   (24,146) (20,679) 

   1,773,263 2,945,522 

     

Change in trade and other receivables   (1,752,474) 2,071,518 

Change in prepayments   (184,110) (66,798) 

Change in trade and other payables   (5,271,427) 78,425,437 

Change in deferred income   198,330 (34,074) 

Changes of the guarantee and clearing funds and the margin   560,316 858,668 

Corporate income tax paid   (577.209) (970,219) 

Net cash from operating activities   (5,253,311) 83,230,054 

     

Cash flows from investing activities     

Interest received   575,547 (25,053) 

Interest received from assets covering the guarantee and clearing funds 
and margin 

  
274,352 93,963 

(Purchases)/Repurchases of held-to-maturity financial assets   1,917,490 (10,665,051) 

Change in bank deposits balance   5,213,210 11,916,677 

Acquisition of tangible and intangible assets   (1,484,367) (804,312) 

Dividends received   24,146 20,679 

(Acquisition)/Receipts from other financial assets   - 188,525 
Receipts/(payments) of amounts to be used for paying customers’ 

dividends 
  

5,105,506 (78,828,285) 

Net cash from investing activities   11,625,884 (78,102,857) 

     

Cash flows from financing activities     

Dividends paid   (6,389,219) (8,789,036) 

Net cash used in financing activities   (6,389,219) (8,789,036) 

     

Net increase / (decrease) in cash and cash equivalents   (16,646) (3,661,839) 

Cash and cash equivalents 1 January*   3,151,884 20,250,343 

Cash and cash equivalents 30 June*   3,135,240 16,588,503 

* The amounts to be paid as dividends to the Central Depository’s clients are not included 

The notes on pages 17 to 23 are an integral part of these condensed consolidated financial statements. 
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Notes to the condensed consolidated 

financial statements 
All amounts are indicated in RON, unless otherwise stated 

1. General information 

Identification data 

34-36 Carol I Blvd., floors 13-14, 
District 2, Bucharest 
Address 

J40/12328/2005 
Trade Register No 

17777754 
Sole Registration Code 
 

 

 

 

The Bucharest Stock Exchange (BVB) was established on 21 June 1995 as a public 
non-profit institution, based on the Decision of the National Securities Commission 
(NSC) no. 20/1995 and in July 2005 it became a joint stock company. 

BVB is the leading exchange in Romania and operates several markets: 

 The regulated market where financial instruments such as shares and 
rights issued by international and Romanian entities, debt instruments 
(corporate, municipality and government bonds issued by Romanian 
entities and international corporate bonds), UCITs (shares and fund units), 
structured products, tradable UCITS (ETFs) are traded;  

 AeRO Market, designed for start-ups and SMEs, launched on 25 February 
2015; separate sections of the alternative trading system are available for 
trading foreign stocks listed on other markets. 

Main activity  

Administration of financial 
markets 
CAEN code 6611 

BVB’s operating revenues are generated mainly from the trading of all the listed 
financial instruments, from fees charged to issuers for the admittance and 
maintenance to the trading system, as well as from data vending to various users. 

 

Share tickers 

BVB 
BVB.RO (Bloomberg) 
BBG000BBWMN3 (Bloomberg 
BBGID) 
ROBVB.BX (Reuters) 
ROBVBAACNOR0 (ISIN) 

Since 8 June 2010, BVB is a listed company on its own spot regulated market and 
is included in the Premium Tier. The company’s share capital consists of 7,674,198 
shares with a nominal value of RON 10. 

In accordance with the provisions of article 129 paragraph 1 of Law no. 297/2004 
on the capital market, no shareholder of a market operator can hold, directly or 
indirectly, more than 20% of the total voting rights. At the end of June 2016, there 
were no shareholders holding stakes exceeding this threshold. BVB did not hold 
shares in its own name, nor did its subsidiaries hold any BVB shares on 30 June 
2016. 

BVB is included in indices focused on listed exchanges and other trading venues 
(FTSE Mondo Visione Exchanges Index and Dow Jones Global Exchanges Index), 
as well as in local market indices: BET and its total return version BET-TR, BET-XT 
and BET-XT-TR, BET-BK, BET Plus. 

http://bsym.bloomberg.com/sym/
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Subsidiaries BVB is the parent company of BVB Group, which includes the following subsidiaries: 

 Central Depository (Depozitarul Central), 69.042% owned by BVB, 
performs clearing / settlement operations for transactions with securities 
carried out at BVB and keeps the register of shareholders;  

 Investors’ Compensation Fund (Fondul de Compensare a Investitorilor), 
62.4481% owned by BVB, pays compensations when fund members fail 
to return the money or the financial instruments owed by or belonging to 
investors, which have been held on their behalf for the provision of 
financial investment or individual investment portfolio management 
services; 

 Bucharest Clearing House (Casa de Compensare București), 52.508% 
owned by BVB, used to perform operations such as registration, 
guarantee, clearing and settlement of derivative financial instrument 
transactions carried out at BVB. Currently, BVB no longer holds a license 
for the derivatives regulated market; 

 Corporate Governance Institute (Institutul de Guvernanță Corporativă), 
fully owned by BVB, offers training services to listed companies and 
capital market participants, in corporate governance and sustainable 
development areas. 

The consolidated financial statements of BVB for the six-month period ended 30 
June 2016 include the financial information of the Company and its subsidiaries, 
except for the Corporate Governance Institute, an entity considered by BVB 
management as insignificant for inclusion in the Group's consolidated financial 
statements and reports. 
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2. Basis of preparation 

The interim condensed consolidated financial statements for the six-month period ended 30 June 2016 have been 
prepared in accordance with IAS 34, ‘Interim financial reporting’. They do not include all the information required for a 
complete set of financial statements prepared in accordance with International Financial Reporting Standards. These 
interim condensed consolidated financial statements should be read in conjunction with the annual financial statements 
for the year ended 31 December 2015, which have been prepared in accordance with IFRSs. 

In the interim condensed consolidated financial statements, subsidiaries – those companies in which the Group, directly 
or indirectly, holds more than half of the voting rights or which have the power to exercise control over operations – will 
be fully consolidated. 

 

3. Accounting policies 

The accounting policies and methods of computation followed in these condensed consolidated financial statements are 
consistent with those used in the most recent annual financial statements, prepared for the year ended 31 December 2015.  

Taxes on income in the interim periods are accrued using the tax rate and calculation methodology that would be 
applicable to expected total annual profit or loss. 

 

4. Estimates 

The preparation of condensed consolidated interim financial statements requires management to make judgments, 
estimates and assumptions that affect the application of accounting policies and the reported amounts of assets and 
liabilities, income and expense. Actual results may differ from these estimates. 

In preparing these condensed consolidated interim financial statements, the significant judgments made by management 
in applying the company’s accounting policies and the key sources of estimation uncertainty were the same as those 
that applied to the annual financial statements for the year ended 31 December 2015. 

 

5. Financial risk management and financial instruments 

5.1 Financial risk factors  

The company’s activities expose it to a variety of financial risks: market risk (including currency risk, fair value interest 
rate risk, cash flow interest rate risk and price risk), credit risk and liquidity risk. 

The condensed consolidated interim financial statements do not include all financial risk management information and 
disclosures required in the annual financial statements; they should be read in conjunction with the company’s annual 
financial statements as at 31 December 2015. 

There have been no changes in risk management or in any risk management policies since the beginning of the year. 

5.2 Liquidity risk 

Compared to year end, there was no material change in the company’s liquidity position. 

5.3 Fair value estimation 

The various levels at which the company measures the fair value of financial instruments have been defined as follows: 

 Quoted prices (unadjusted) in active markets for similar instruments (Level 1). 

 Inputs other than quoted prices included within level 1 that are observable for the financial instrument, either 
directly (that is, as prices) or indirectly (that is, derived from prices) (Level 2). 

 Inputs for the financial instrument that are not based on observable market data (that is, unobservable inputs) 
(Level 3). 
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During the reporting period there have been no significant changes in carrying amounts and fair values of the main 
categories of assets and liabilities, as compared to 31 December 2015. 

5.4 Fair value of financial assets and liabilities measured at amortised cost 

The fair value of the following financial assets and liabilities approximate their carrying amount: 

 Trade and other receivables 

 Other current financial assets 

 Cash and cash equivalents 

 Trade and other payables 

 

6. Income taxes 

The segment information is reported by the Group's activities. Intra-group transactions are conducted under normal 
market conditions. Segment assets and payables include both items directly attributable to these segments and items 
that may be allocated using a reasonable basis.  

The Group’s activity consists of the following main business segments: 

 Capital markets – trading (securities and financial instruments transactions on regulated markets and alternative 
trading systems); 

 Post-trading services (services provided after a transaction is completed and the bank account is debited and 
the securities are transferred to the portfolio); 

 Registry services (storage and updating of the registry of stakeholders for the listed companies); 

 Services of the Investors Compensation Fund (FCI) related to the investors compensation scheme. 

The companies in the Group have been organised by segments as follows: BVB is the segment of "capital markets – 
trading", the Bucharest Clearing House falls in the segment "post-trading services", while the activities carried out by the 
Central Depository are divided between the "post-trading services" and "registry services" segments based on the weight 
of the respective revenues in total, while the activity of Investors Compensation Fund was stated separately, considering 
the specific activities of the FCI. 

The Group's revenues, expenses and profit for the first half of 2016 are shown below, by segment: 

1H 2016 

Trading 

services 

Post-trading 

services 

Registry 

services 

FCI  

services Group 
      

Revenues from clients outside the Group 8,255,934 3,950,852 1,723,495 228,391 14,158,673 

Revenues from intra-group transactions* 160,000 76,894 33,905 - 270,799 

Operating expenses (6,925,482) (3,924,808) (1,717,691) (350,385) (12,918,367) 
- out of which tangible and intangible asset 

depreciation expenses (604,835) (179,626) (79,181) (1,014) (864,656) 

Operating profit 1,330,452 26,044 5,804 (121,994) 1,240,306 

      

Financial income 1,907,267 268,207 108,538 1 2,284,013 

Financial expenses (1,158,599) (129,148) (56,674) (2) (1,344,423) 
Net income from interests related to assets 

covering the guarantee and clearing 
funds and the margin        -        6        - 16,567 16,573 

Net financial income 748,668 139,065 51,864 16,566 956,163 

      

Pre-tax profit 2,079,120 165,109 57,669 (105,428) 2,196,469 

Corporate income tax (347,038) (32,983) (14,543) - (394,564) 

Net profit 1,732,082 132,126 43,126 (105,428) 1,801,905 

* eliminated on consolidation 
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The Group's revenues, expenses and profit for the first half of 2015 are shown below, by segment: 

1H 2015 

Trading 

services 

Post-trading 

services 

Registry 

services 

FCI  

services Group 
      

Revenues from clients outside the Group 8,412,113 3,998,995 2,229,555 277,565 14,918,227 

Revenues from intra-group transactions* 160,000 64,118 35,771 - 259,890 

Operating expenses (7,566,007) (3,680,072) (2,024,126) (351,928) (13,622,132) 
- out of which tangible and intangible asset 

depreciation expenses (552,602) (100,130) (55,735) (3,058) (711,525) 

Operating profit 846,106 318,923 205,429 (74,363) 1,296,095 

      

Financial income 2,310,874 346,539 193,063 333 2,850,809 

Financial expenses (241,342) (102,435) (56,982) (182) (400,941) 
Net income from interests related to assets 

covering the guarantee and clearing 
funds and the margin        - 36,920        - 24,490 61,410 

Net financial income 2,069,532 281,024 136,081 24,641 2,511,278 

      

Pre-tax profit 2,915,638 599,947 341,509 (49,722) 3,807,373 

Corporate income tax (438,000) (111,674) (62,303) - (611,977) 

Net profit 2,477,638 488,273 279,207 (49,722) 3,195,396 

* eliminated on consolidation 

The Group's assets and payables and capital expenses at the end of June are presented below, by segment: 

1H 2016 

Trading 

services 

Post-trading 

services 

Registry 

services 

FCI  

services Group 
      

Assets 71,556,605 57,944,881 23,239,949 17,462,980 170,204,415 

Liabilities 3,650,180 33,009,581 14,161,900 15,557,677 66,379,338 

Capital expenditures 1,253,008 152,722 67,340 - 1,473,070 

 

1H 2015 

Trading 

services 

Post-trading 

services 

Registry 

services FCI services Group 
      

Assets 73,359,809 87,946,247 45,566,739 20,873,485 227,746,280 

Liabilities 5,426,837 63,815,289 34,761,277 18,688,784 122,692,187 

Capital expenditures 579,391 95,753 53,420 - 728,564 

 

7. Operating expenses 

The operating expenses include the following: 

7.1 Personnel expenses and Directors’ fees 

  1H 2016 1H 2015 
    

Personnel expenses and Directors’ fees  6,386,427 6,260,841 

Personnel & Directors-related accruals – net impact  (287,484) (386,976) 

Contributions and taxes related to personnel and fees  1,336,419 1,325,300 

Total  7,435,362 7,199,165 
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7.2 Services provided by third parties 

  1H 2016 1H 2015 
    

Financial, IT and internal audit services  141,595 41,741 

Commissions & fees (legal services, contributions, etc.)  261,331 182,887 

Promotion activities of BVB Group (events)  343,847 767,695 

Services provided by third parties for business purposes  210,615 383,045 

Total  957,389 1,375,368 

 

7.3 Other operating expenses 

  1H 2016 1H 2015 
    

Rent and office utilities  1,126,474 1,100,735 

Tangible asset amortisation  462,061 415,236 

Intangible asset amortisation  402,595 296,289 

Costs related to FSA fees and other taxes 508,705 708,592 

Consumables  106,521 122,192 

IT maintenance and service  993,816 933,012 

Protocol  154,866 124,764 

Marketing and advertising  149,257 230,989 

Transport of goods and personnel  339,183 710,921 

Post and telecommunications  142,395 191,828 

Loss from non-paying customers  205,401 218,888 

Net expenses/(income) from adjustment of receivables  (205,401) (253,773) 

Other expenses  139,743 247,926 

Total  4,525,616 5,047,599 

 

8. Financial income and financial costs 

Financial income and expenses recognised in profit or loss account include: 

 1H 2016 1H 2015 
   

Interest income from held-to-maturity financial assets 1,514,300 1,697,744 

(Net loss)/Net gain from exchange rate differences (331,699) 972,787 

Dividend income  24,146 20,679 

Financial income 1,206,747 2,691,210 

   

Expenses with amortization of government bonds premiums (267,157) (241,342) 

Financial expense (267,157) (241,342) 

   

Net income from interests related to assets covering the 
guarantee and clearing funds and the margin 16,573 61,410 

   

Net financial income 956,163 2,511,278 

 

Financial income and expenses recognised in comprehensive income include: 

 1H 2016 1H 2015 
   

Change in fair value of available-for-sale financial assets (238,488) 26,966 
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9. Income taxes 

The income tax expense is recognised based on the annual income tax rate and calculation methodology for the full 
financial year. The annual tax rate used for the period ended 30 June 2016 is 16% (the tax rate for the year ended 31 
December 2015 was 16%).  

For the temporary differences from the evaluation to fair value of the available-for-sale financial assets, a deferred tax of 
RON 122,252 was also registered, included in the revaluation reserve of available-for-sale financial assets which is part 
of the shareholders’ equity. 

 

10. Dividends 

BVB’s General Shareholders Meeting of 26 April 2016 approved the proposal for the distribution of the company’s 
statutory net profit for 2015, amounting to RON 7,004,148, as follows: RON 337,593 as legal reserve and the rest as 
gross dividends. Thus, the amount to be distributed as gross dividends for 2015 amounts to RON 6,666,555. The value 
of the dividend for 2015 is RON 0.8687 gross dividend/share. The payment date approved by the GSM is 6 June 2016. 

The General Shareholders Meeting of the Central Depository held on 24 May 2016 approved the proposal for the 
distribution of the company’s statutory net profit for 2015, amounting to RON 1,323,907, as follows: RON 81,049 as legal 
reserve and RON 1,242,858 as dividends.  

 

11. Share capital 

On 30 June 2016, BVB had a share capital amounting to RON 76,741,980 divided into 7,674,198 shares with a nominal 
value of RON 10/share, dematerialized, with the same voting rights, divided into the following categories: 

 Number of shares % of the share capital 
   

Legal entities, of which: 6,599,174 85.99% 

Romanian 5,580,960 72.72% 

Foreign 1,018,214 13.27% 

Individuals, of which: 1,075,024 14.01% 

Romanian 1,031,962 13.45% 

Foreign 43,062 0.56% 

Total 7,674,198 100.00% 

 
In accordance with the provisions of the Government Emergency Ordinance no. 90/2014 amending and supplementing 
the Law no. 297/2004 regarding the capital market, a shareholder of a market operator cannot own directly or indirectly 
more than 20% of the total voting rights. On 30 June 2016, there were no shareholders holding stakes exceeding this 
threshold. BVB does not hold shares in its own name.   

 

12. Subsequent events 

On 19 July 2016, the Bucharest Stock Exchange together with SIBEX (Sibiu Stock Exchange) appointed Deloitte 
Consultanta as the consultant that would perform the evaluation of the companies involved in the possible merger 
between BVB and SIBEX. Deloitte will produce a valuation report, which presents the opinion on the values of BVB and 
SIBEX, together with their relevant subsidiaries, and also the share exchange ratio for the merger based on the values 
of the companies.  

On 29 July 2016, the Extraordinary Shareholders Meeting of the Bucharest Clearing House took place and decided to 
cover the accumulated losses from the share capital, premiums and reserves, and to reduce the share capital and return 
capital to shareholders. 

There are no other events to be reported. 
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Statement of persons responsible 
 

The statement herein concerns the extent to which the consolidated financial report of Bursa de Valori Bucuresti SA, 
prepared on 30 June 2016, contains an accurate presentation of all significant matters related to the consolidated 
financial position as of 30 June 2016, and of the results of its operations concluded on this date according to the 
accounting standards required by Romanian legal framework, namely the Accounting Law no. 82/1991, republished, and 
the Rule of the Financial Supervisory Authority no. 39/2015, for the approval of accounting regulations compliant with 
the International Financial Reporting Standards, applicable to entities regulated, authorized and/or supervised by the 
ASF, from the Financial Instruments and Investments Sector.  

We undertake responsibility for the accurate presentation of the financial reports according to the above mentioned lawful 
regulations. We confirm with full knowledge of the facts that the half-yearly financial and accounting report was drawn 
up according to the Accounting Regulations in compliance with the International Financial Reporting Standards, the 
accountancy policies used observing the same and providing an accurate and true to reality image of the assets, 
liabilities, financial position, profit and loss account and that the report of the Board of Governors includes an accurate 
analysis of the company development and performance, as well as a description of the main risks and uncertainties 
specific to the activity carried out. 

 

 

 

President,    CEO,      CFO, 

Lucian Anghel    Ludwik Sobolewski   Virgil Stroia 
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Annex 

Resolutions of the Extraordinary General Meeting of Shareholders 

held on 26 April 2016 

 

The General Extraordinary Meeting of Shareholders of Bucharest Stock Exchange („The Company”) 

Convened in accordance with the provisions of art. 31 of the Company’s Articles of Incorporation through the convening 
notice sent to the shareholders on 21 March 2016 and the updated convening notice sent to the shareholders on 14 April 
2016, 

Legally reunited in the meeting held on 26.04.2016, in the first convening, with the presence of shareholders having at 
least one fourth of the total number of shares with voting right, being thus fulfilled the statutory quorum requirements 
provided in art. 36 para 1 of The Articles of Incorporation in order to vote,  

Based on the provisions of The Articles of Incorporation, Law no. 31/1990 on companies, as republished and Law no. 
297/2004 on capital market, as amended and supplemented,  

 

ADOPTS: 

 

RESOLUTION NO. 1 

Art. 1. With the majority of the votes held by the present or represented shareholders, approves to amend the Company's 
Articles of Incorporation, as follows: 

I. The changing and supplementing of par. 2 and 3 of art. 5, as follows: 

„(2) The headquarter of the Company may be moved to another location in Romania based on the decision the Board of 
Governors adopted under this Articles of Incorporation. 

(3) Also, the Company may establish branches (as secondary units), through which will achieve the scope of business 
and in other cities than where the headquarters of the Company is. Establishment of branches shall be done in 
compliance with the law, according to a decision of the Board of Governors adopted under this Articles of Incorporation.” 

II. The changing and supplementing of par. 2 of art. 28, as follows: 

1) Repeal letter h) and i) of paragraph 2 of Article. 28. 

2) Introduction of a new letter, letter j) after letter i) with the following content: 

„j) to approve the maximum level of fees and tariffs charged by the Company for specific operations on regulated 
markets;” 

III. The changing and supplementing of art. 29, as follows: 

1) Amendment of the preamble of art. 29, as follows: 

„Art. 29 The General Extraordinary Meeting shall take place as often as necessary, with the following powers, duties and 
functions:” 

2) Changing and supplementing letter b), as follows: 

„b) the relocation of the Company’s headquarters abroad;” 

3) Repealing letters d) and q) of art. 29. 

4) Reformulate letters h) and k), having the following content: 

“h) the dissolution of the Company; 
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k) admission to trading of the shares or other securities issued by the Company on a regulated market or am alternative 
trading system, according to the law;” 

IV. The reformulating, changing and supplementing of par. 1, 3, 4, 5, 6, 7 of art. 31, as follows: 

„Art. 31 (1) The General Meeting of Shareholders shall be convened by the Board of Governors whenever necessary”. 

“(3) The request provided at line (2) shall be submitted to the Company as registered letter addressed to the President 
of the Board. If the Board of Governors does not convene the General Meeting within the period stipulated in par. (2) the 
request for convening can be addressed to the court of the Company's headquarters. In this case, the court may authorize 
the convening of the General Meeting of the shareholders who made the request, and shall also establish the reference 
date, date of the General Meeting and among the shareholders, the person who shall preside it. 

(4) The convening notice of the General Meeting shall contain the place, date and time of the general meeting (for the 
first and second convenings) agenda, with explicit mention of the problems that will be subject to the meetings 
proceedings, and other items required by law, according to the nature of the problems brought to the attention of the 
General Meeting. Also, the convening notice shall mention the reference date identifying the shareholders entitled to 
attend the General Meeting, information on the procedures to be followed by shareholders to participate and vote in the 
General Meeting (including, without limitation, the procedure for voting by mail) and web page address where the relevant 
documents will be made available for the respective General Meeting. 

(5) If the agenda of a General Assembly includes proposals for amendment of the Articles of Incorporation, the convening 
notice will have to include the full text of the proposals. When the agenda includes appointment of members of the Board 
of Governors, in the convening notice shall be mentioned that the list containing information about the name, domicile 
and professional qualifications of the persons proposed as a member of the Board of Governors is available to the 
shareholders, can be consulted and completed by them, according to the law and the provisions of the convening notice. 

(6) The Convening of the General Meeting shall be done at least 30 days before the date of the meeting by the publication 
of the convening notice in the Official Gazette - Part IV, in a newspaper of wide circulation in the town where the 
headquarters of the company is and on the website of the Company.  

(7) Within at the most 15 days from the publication of the convening notice, the Company shareholders owning at least 
5% of the share capital of the Company may make written proposals to the Board of Governors for supplementing the 
agenda, and the proposals to be shall be included in the agenda. The agenda as supplemented with the items proposed 
by shareholders, subsequent to the convening notice, shall be published under the requirements of the law and / or 
Articles of Incorporation for the general meeting with at least 10 days before the general meeting, on the date mentioned 
in the original convening notice.” 

V. The changing and supplementing of par. 1 of art. 35, as follows: 

„Art. 35 (1) The presence of shareholders holding at least a quarter ¼ (≥25%) of the total number of voting rights (≥50%) 
is necessary, during the first summon, in order for the deliberations of the General Ordinary Meeting to be valid, and the 
decisions must be made by vote of the shareholders holding the majority of expressed votes (>50%).” 

VI. The changing and supplementing of art. 41, as follows: 

1) Changing and supplementing par. 1 of art. 41: 

„Art. 41 (1) The Board of Governors is made of 9 members, natural persons. The mandate of the members of the Board 
of Governors is 4 years and can be executed after individual validation by ASF.” 

2) Introduction after par. 1 of a new par. 11 with the following content: 

“(11) In case of vacancy of a member's seat in the Board of Governors, the new member elected by the General Meeting 
shall be elected for the term of office of his predecessor and which may not exceed the term of office of other members 
of the Board of Governors.” 

3) Repealing par. 2 and 3 of art. 41. 

4) Changing and supplementing par. 4 of art. 41, as follows: 

„(4) Candidates for the seats of member of the Board of Governors are nominated by the shareholders of the Company 
and / or by existing members of the Board of Governors.” 
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VII. The changing and supplementing of par. 3 of art. 46, as follows: 

1) The changing of the preamble par. 3, as follows: 

„(3) The Board of Governors exercises the following prerogatives:” 

2) The changing of letter q, r and s of par. 3 of art. 46, with the following content: 

„q) establishes the amounts, terms and payment exemptions, defines the type and structure of the fees and tariffs 
charged by the Bucharest Stock Exchange for specific operations on regulated markets in the maximum limit approved 
by the General Meeting of Shareholders; 

r) submits for approval of the General Meeting of Shareholders the maximum level of fees and tariffs charged by the 
Bucharest Stock Exchange for specific operations on regulated markets;  

(s) to approve the maximum level of fees and tariffs charged by the Company for specific operations on alternative 
trading systems.” 

3. Introduction after letter s) of new letters, v) and w), with the following content: 

„(v) adopts decisions on changing / expanding the Company's registered office in Romania, and on the establishment 
and functioning of branches / secondary offices of the Company; 

(w) proposes candidates for the Company's Board of Directors / Supervisory Boards of companies and other entities in 
which the Company holds shares.” 

VIII. The repealing of art. 48 

IX. The changing and supplementing of art. 67 by introducing after letter h) of new letters i) and j) having the following 
content: 

“i) submit for approval to the Board of Governors the maximum level of fees and tariffs charged by the Bucharest Stock 
Exchange for specific operations on alternative trading systems; 

j) establishes the amounts, terms and payment exemptions, defines the type and structure of the fees and tariffs charged 
by the Bucharest Stock Exchange for specific operations on alternative trading systems in the maximum limit approved 
by the Board of Governors.” 

The rest of the provisions of the Articles of Incorporation remain unchanged. 

RESOLUTION NO. 2 

Art. 1. With the majority of the votes held by the present or represented shareholders, approves in principle to implement 
the external Central Counterparty solution for the markets operated by BVB, solution that can potentially lead to the 
concept of a regional Central Counterparty, having BVB as a component of this concept, and empowering the BVB 
administrators and CEO to take all the necessary measures and do all the steps needed for reaching this objective, and 
also approves in principle an investment to be made by BVB, of maximum EUR 2 mn, aimed at becoming a shareholder 
of the external Central Counterparty that would become a regional Central Counterparty. 

RESOLUTION NO. 3 

Art. 1. With the majority of votes held by the present or represented shareholders, approves the starting of the 
negotiations with Sibex-Sibiu Stock Exchange for a potential merger. 

RESOLUTION NO. 4 

Art. 1. It rejects granting a mandate to the Board of Directors to take the necessary steps for preparing the Project for 
merger by absorption between BURSA DE VALORI BUCURESTI S.A. Bucharest – absorbing company and SIBEX – 
SIBIU STOCK EXCHANGE S.A. Sibiu – absorbed company, based on the financial statements concluded as of 
31.12.2015 by each company involved, that will be subject to approval of the shareholders of BURSA DE VALORI 
BUCURESTI S.A. Bucharest in the Extraordinary General Meeting of Shareholders subsequently convened. 
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RESOLUTION NO. 5 

Art. 1. It rejects setting a deadline of 120 calendar days since the present Extraordinary General Shareholders Meeting 
for preparing the Project for merger by absorption and depositing it to the Trade Register Office for its publication in the 
Romanian Official Gazette. 

RESOLUTION NO. 6 

Art. 1. It rejects empowering the Board of Directors of BURSA DE VALORI BUCURESTI S.A. Bucharest as together 
with the Board of Directors of SIBEX – SIBIU STOCK EXCHANGE S.A. Sibiu to select and appoint the specialized expert 
for evaluating the companies involved in the merger by absorption in order to determine the exchange ratio. 

RESOLUTION NO. 7 

Art. 1. With the majority of the votes held by the present or represented shareholders, approves 17.05.2016 as 
Registration Date, according to art. 238 (1) of the Law no. 297/2004 regarding the capital market, as amended and 
supplemented. 

Art. 2. With the majority of the votes held by the present or represented shareholders, approves 16.05.2016 as the “ex-
date”, according to art. 2, letter f) from the Regulation no. 6/2009 regarding the exercising of certain rights of the 
shareholders within the general meetings of companies, as amended and supplemented. 

RESOLUTION NO. 8 

Art. 1. With the majority of the votes held by the present or represented shareholders, approves to empower the Chief 
Executive Officer of the Company, Mr. Ludwik Leszek Sobolewski, with the right to delegate the powers, to: (i) execute 
and/or sign, on behalf of the Company and/or of the Company’s shareholders: the resolutions of the present 
Extraordinary General Meeting of Shareholders, the updated Company's Articles of Incorporation, any and all the 
decisions, documents, applications, forms and requests adopted/prepared in order to or for the execution of the 
resolutions of the present Extraordinary General Meeting of Shareholders, in relation with any natural or legal person, 
private or public and to (ii) fulfill all the legal formalities for implementation, registration, publicity, opposability, execution 
and publishing of the resolutions made and of the updated Company's Articles of Incorporation. 

 

Mr. Ludwik Leszek Sobolewski 

__________________________ 

Chief Executive Officer and empowered through the Resolution no. 8 of the General Extraordinary Meeting of 
Shareholders of 26 April 2016. 
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Contact us 
Investor Relations contact 
information 

Tel: (+40)(21) 307 95 00              

Fax: : (+40)(21) 307 95 19        

Email: ir@bvb.ro 

  
Financial reports availability Financial reports are available in our Investor Relations section on our 

corporate website at this link 

  
Earnings conference calls Permanent replays of our recorded earnings conference calls and the 

related presentations are available here 

 Presentation slides and sound will be streamed live over the web here 

  
Upcoming corporate events  

10 Nov 2016 Release of the Quarterly report for the 3rd Quarter of 2016 & conference call 

 

 

 

 

 

 

Find out more about  

the Bucharest Stock Exchange 
 

 

 

Corporate website www.bvb.ro 

 

Follow us on      

 
 

  

Mobile apps for smartphones and tablets 

BVB app BVB Trading app 

  
 

mailto:ir@bvb.ro
http://www.bvb.ro/InvestorRelations/FinancialFigures/FinancialReports
http://bvb.ro/InvestorRelations/Webcasts
http://bvb.ro/live/prezentari.aspx
http://www.bvb.ro/
https://www.facebook.com/bursadevaloribucuresti
https://www.linkedin.com/company/bucharest-stock-exchange?trk=company_logo
https://twitter.com/BVB_Ro
https://www.youtube.com/channel/UC51OrBw6_8mww15TYXpT2ug
https://itunes.apple.com/ro/app/bursa-valori-bucuresti-bucharest/id828463082?mt=8
https://play.google.com/store/apps/details?id=ro.bvb&hl=en
https://itunes.apple.com/ro/app/bursa-valori-bucuresti-trading/id983253621?mt=8
https://play.google.com/store/apps/details?id=ro.bvb.arenaxt&hl=en

