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Viziunea /
misiunea noastrd

Viziune: construirea celei mai performante
piete de capital din regiune, in scopul integrdrii
cu succes a Romdniei in Uniunea Europeand.
Misiunea noastrd este s construim o piafd
eficientd, cu reguli corecte, atractiva si
patibild cu standardele europene, sé

un factor de influentd a tendintelor

ediu de dezvoltare si initiativd
Wenoriald prin oferirea de servicii,
A si norme pentru mobilizarea,
alocarea eficientd a resurselor

in conditii de transparenta si

Vision / our mission

Vision: building the best performing capital market in the region, likely to help Romania
successfully infegrate into the European Union. The mission of the stock exchange market
is to serve as an efficient, fair rule-based market which should be attractive and match
European standards.

It should moreover be instrumental in influencing economic and institutional trends and
provide the background for the advancement of entrepreneurship and free enterprise,
based on the supply of services, mechanisms and norms geared to identifying, atracting
and efficiently appropriating financial resources in a transparent and sound manner.
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Stimati parteneri,

Pentru piafa bursierd, anul 2005 a fost unul al recordurilor: capitalizarea bursierd, numérul de investitori
activi, indicii bursieri, rulajul fofal si numé&rul de operatiuni bursiere negociate infr-o singurd sedinté de
tranzactionare au atins anul trecut noi maxime istorice. Asa cum au ardtat evolutiile piefei din acest an,
principalul factor care a dinamizat activitatea de tranzactionare a fost cererea investitorilor pentru valorile
mobiliare emise de companiile roménesti listate la Cota Bursei. In acest context, este de estimat & in viitor
va exista un raspuns adecvat din partea ofertei de valori mobiliare, in primui rénd prin intrarea de noi
companii in ringul Bursei, ceea ce poate reprezenta principalul pilon pe care se va sprijini cresterea piefei
bursiere din urmdtorii ani.

Anul 2005 g prilejuit aniversarea a 10 ani de la reluarea operatiunilor bursiere pe piata de capital din
Roménia in noiembrie 1995, dar a marcat si punctul de pomire al unor procese de transformare care
reprezinta fundamentul dezvoltdrii sale viitoare in contextul integrérii Roméniei in Uniunea Europeand.
Tot in 2005 Adunarea Generald Extraordinard a Asociatiei Bursei a luat decizia de a schimba forma
juridicd de organizare a B.V.B. - in societate pe actiuni si a aprobat fuziunea cu Bursa Electronicd Rasdaq

Tn scopul functiondrii mai performante a piefei de capital, operatiunile bursiere negociate la B.V.B. sunt
tranzactionate prin platforma electronic ARENA, sistem creat si dezvoliat “in house” de cdire specialistii
IT ai Bursei.

Toate transformdirile si proiectele B.V.B., derulate intr-un interval de timp relativ scurt, au avut loc pe fondul
consolidérii Tncrederii investitorilor roméni si strdini in piata de capital din Roménia si tn instrumentele
financiare franzacfionate la B.V.B.

Cele mai multe dintre titlurile listate la Cota Bursei au cunoscut in acest an cresteri ale prefurilor de referintd,
insd tendinta pozitiva pe care s-au inscris indicii bursieri a fost sustinutd in primul rand de acfiunile “blue
chips”. Pelrom, Banca Roménd pentru Dezvoltare, Banca Transilvania sau Rompefrol Rafinare Constanta
sunt titluri cu ponderi importante in cosul indicilor BET sau BET-C si evolutiile pozitive ale cotatiilor lor au
dat si sensul de miscare al indicilor B.V.B. La réndul lor, acfiunile emise de cele cinci societdti de investitii
financiare listate la Cota Bursei au cunoscut in corpore salturi spectaculoase ale cursurilor de piaté: la finalul
gglcj)lzi 2005 toate simbolurile SIF erau cotate la prefuri cu peste +100%, net superioare celor din decembrie

Anul 2005 a scos si mai mult in evidentd modificdrile de naturd calitativé care au avut loc la nivelul investi-
torilor. Acestia au devenit tot mai exigenti cu privire la calitatea informatiilor pe care le transmit piefei
companiile emitente, dor si-au dezvoltat si instrumente mai sofisticate de analizd a miscarilor care au loc
pe piafa bursierd, pe celelalte segmente ale piefei financiare din Roménia sau la nivel macroeconomic.

Sergiu Oprescu Presedintele Consiliului Bursei pand in februarie 2006
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Dear partners,

2005 was a year of top performances for the stock market: last year, the market capitalization, the number
of active investors, the stock exchungle indices, the total turnover and the number of trades during one
trading session reached historical levels.

The market evolution of the year showed that the main factor boosting the trading activity was the investors’
demand of securities issued g; Romanian companies listed on the Stocg Exchange. Under such circumstances,
a proper response is expected from the offer of securities, mainly by new companies entering into the Stock
Exchange floor. This may be the strongest pillar to bear the growth of the stock market during the next years.

The year 2005 was the occasion for celebrating 10 years since the stock irading had been launched on the

Romanian capital market in November 1995. It also marked the starting point for major changes, which

are the basis of future development in the context of Romania joining the European Union. Again in 2005,

the Extraordinary General Assembly of the Stock Exchange Association made the decision to change the

Ig?cﬂ status of B% structure fo joint stock company and approved the merger with the Rasdaq SA Electronic
change.

For improving the capital market, the deals negotiated on the BSE are traded on the ARENA electronic platform
created and developed in house 17)! the IT specialists of the Stock Exchange.

All changes and projects of BSE implemented in a relatively short period have taken place on the background
of Romanian and foreign investors’ strengthened faith in the Romanian capital market and in the financial
instruments traded on BSE.

During this year, most of the stocks listed on the Stock Exchange recorded increase in reference prices, while
the upwqrcr trend of the stock exchange indices were mainly supported by the blue chips. Petrom, the
Romanian Bank for Development, Transilvania Bank or Rompetrol Refinery Constanta are stocks with a
significant weight in the basket of BET or Bet-C indices, and their positive trends set the course of BSE indices.
On their part, the stocks of the five financial investments companies listed on the Stock Exchange registered
in corpore spectacular leaps of the market prices: ot the end of 2005 all SIF quotations were over +100%
clearly superior fo those in December 2004.

The year 2005 highlighted further the changes in quality among the investors. They became more demanding
in relation with the quality of information remitted to the market by the issuinﬁ(oompanies. Furthermore, they
have developed sophisticated instruments for analyzing the changes on the stock market, on the other segments
of the Romanian financial market or at macroeconomic level.

Sergiu Oprescu Chairman of the Board until February 2006
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Doamnelor, domnilor,

Preocupdrile strategice ale Bursei de Valori Bucuresti
se vor concentra Tn perioada urmdtoare pe doud
directii fundamentale de actiune.

Prima dintre acestea se va manifesta pe plan nafio-
nal si are drept principale coordonate consolidarea
institufionald, atragerea de noi emitenti si privatizarea
marilor companii prin infermediul piefei de capital,

ladies, Gentlemens,

During the next period, the strategies of the
Bucharest Stock Exchange will be focused on two
basic action plans.

The first one will be revealed at national level, and
its main coordinates relate to institutional
strengthening, attracting new issuers and
privatization of the big companies by means of the

Sergiu Oprescuy,
Presedinte al Consilivlui Bursei de Valori Bucuresti
pénd in februarie 2006
Chairman of the Board until February 2006
|
I —
]
)
5.

{
i

JE———

Septimiu Stoica,

Presedinte al Consiliului Bursei de Valori Bucuresti
incepind din februarie 2006

Chairman of the Board starting with 2006
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largirea sferei produselor si instrumentelor tran-
zactionate, cresterea gradului de constientizare si de
educare a publicului investitor si a standardelor
asumate de guvernanta corporativé, imbundidtirea
vizibilitdtii institutiei, constientizarea si valorificarea
rolului si a funcfiilor sale de cétre mediul economic
si administrativ local.
A doua arie de preocupdri se referd la expunerea si
cooperarea inteationald. B.V.B. si propune s ofere
informatii bursiere complete si prompte si sG arraqé
si prin aceasta investitorii strdini, s contribuie la
cresterea interesului investitional cu privire la infreaga
regiune a Europei Centrale si de Est, sa se implice in
schimburi de informatii si experienta cu Bursele din
regiune, s realizeze cooperdri tehnico-regulamentare
care s& faciliteze operatiunile ransfrontaliere si accesul
infermediarilor prin inferfefe standarfizate la platformele
de tranzactionare care aderd la aceastd structurd.
Cea mai consistentd si imediatd influentd pozitivé
asupra piefei bursiere roméanesti este de asteptat 54
ving in anul 2006 pe calea admiterii la tranzac-
fionare a actiunilor companiilor la care statul romén
define incd participatii importante si pentru care iesirea
pe piata de caﬁitcﬂ reprezintéi cea mai bund cale de
demarare sau finalizare a procesului de privatizare.
Sunt deja declaratii publice ale oficialitdtilor care
conduc spre ipoteza c¢d in anul 2006 ar putea fi
admise la tranzactionare actiunile emise de
Romtelecom si C.E.C., iar Transelectrica si Transgaz
au inceput incd din 2005 procedurile tehnice de
selectare a consultantilor pentru realizarea ofertelor
publice primare inifiale. De asemeneq, este asteptat
debutul tranzactiondrii la B.V.B. a actiunilor emise
de ,Fondul Proprietatea”.
Dacd toate aceste semnale se vor concretiza, este
posibil ca la finele anului 2006 capitalizarea tofald
a pietei bursiere din Roménia 54 se situeze in partea
superioard a infervalului 20-25 miliarde de euro.
Atingerea acestui nivel este de naturd s@ aibd influ-
en|11e semnificative si asupra ritmului de crestere a
lichiditétii pitﬂei bursiere, crestere care ar putea fi
orizatd si de evolutia pozitiva a cresterii econo-
mice, dezinflatiei sau a dobanzilor din sistemul bancar.
Datoritt dezvoltérii explozive din ultimii doi ani, piafa
romdneascd de capifal a ajuns in acest moment
locul al patrulea in zona Europei Centrale si de Est,
dupd capitalizarea de la finele anului trecut. Férd a
ignora posibilele efecte produse de conjunctura
internationald, nu intotdeauna favorabild, credem ct
dezvoltdrile strategice avute in vedere vor conduce
la menfinerea acestui trend crescéttor si in anii urmdtori.

Septimiu Stoica

Presedintele Consilivlui Bursei c ———0 0 —

din februarie 2006

/

capital market, diversification of traded products
and instruments, increase in investors’ attention
and education and in standards assumed by the
corporate governance. In addition, the goal is to
enhance the institution transparency, and to make
the local economic and administrative environment
be aware of and to benefit from the BSE role and
functions.

The second target concerns the international
exposure and cooperation. BSE plans to provide
full and prompt stock exchange related information
and thus to bring in foreign investors. Furthermore,
BSE intends to be a factor in raising the investment
interest in the Central and Eastern Europe, and to
get involved in swapping information and experience
with other Stock exchanges in the region. Also, it
aims to participate in technical-regulating
cooperation, which would promote transnational
deals and would grant access for agents to the
common trading platform by way of standardised
interfaces.

The most significant influence on the stock market
is expected in 2006 from the companies still mostly
owned by the Romanian government of which
entrance on the capital market may represent the
best way to commence or complete the privatization
process. There are officials’ public statements that
lead to the idea that in 2006 Romtelecom and CEC
may be listed on the BSE, while Transelectrica and
Transgaz have begun the technical procedures for
selecting consultants in view of first primary public
tenders since 2005. The “Ownership Fund” stocks
oorlrlling out on the Stock Exchange is expected as
well.

If all these signals will materialize, at the end of
2006 the total capitalization may come to over EUR
20-25 billions. Reaching such level would
substantially influence the growth rate of stock
market liquidity. Such increase might benefit from
the positive trend of the economic growth, of the
deflation or of the bank interest rates.

On account of the explosive development during
the last two years, and after the capitalization value
at the last year end, the Romanian capital market
reached the fourth place in Central and Eastern
Europe. Without ignoring potential effects of the
international background, which are not always
favorable, we believe the contemplated development
strategies will lead to keeping an upward trend
during the next year.

Septimiu Stoica
ChiitmanofieBoad ———7
starting with February 2006
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Q inshitutie modernd cu o infrastruc-

tura si reglementdiri la standarde

infernationale, cu un personal de

specialifate dinamic si dedicat care

sustine cu succes activikili impor-

>, fante si evenimente ale pietei de
= capital.

A modern institution, with an
infrastructure and regulations that
meet the international standards,
w=—s=ww  with a dynamic and dedicated
= professional team, which successhully

Sl organizes important aclivities and
W4 gvants of capital market.

Director general | General manager

Bursa de Valori Bucuresti
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Membrii Consiliului si Members of the Board and
Conducerea Executivd Executiv administration of the
a Bursei de Valori Bucuresti Bucharest Stock Exchange

Seplimiu Stoica - presedinte Septimiu Stoica — Chairman

Ovidiu Sergiu Pop - vicepresedinte Ovidiu Sergiu Pop — Yice chairman

Dan Viorel Paul - vicepresedinte Dan Viorel Paul - Vice chairman

Nicoloa Alexandru Rusu - secretar general Nicoloe Alexandru Rusu — General Secretary
Pefrv Prunea - membry Pefru Prunea — Member

Rézvan Florin Pagol - membru Rézvan Florin Pagol — Member

Dana Mirela lonescu - membru Dana Mirela lonascu — Member

Rares Doralin Nilas - membru Rares Doralin Nilas — Member

Adrian Mén&il& - membru Adrion Méingild — Member

Stere Farmache — director general Stere Farmache — General Manager

Faloc {de |o stéinga lo dreapt) / Photo {from |aft to right}: Rorey Doralin Nilas - membru, Ovidiu Sergiu Pap - vicaprasadinte,
Rézvan Florin Pagol - membru, Sters Farmachs - director general, Septimiv Stoica - presadints, Nicolos Almn?ru Rusu - secrelar general,
Adrian Mandil& - membru, Petru Prunea - membru ,Dan Viors| Paul - vicepresadinte ,Dana Mirela |onescu - membru
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Cadrul

economic
si performanfele
piefei bursiere

n anul 2005

* Economic background
and stock market

performances in 2005
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Peniru orice piafd bursierd nationald, valoarea
capitalizdrii bursiere tofale si ponderea pe care o
detine in PIB sunt indicatorii cei mai relevanti pentru
imporianta pe care piaja de capital o are in cadrul
sistemului economic si financiar al unei fari. La
B.V.B., capitalizarea bursierd a cunoscut o crestere
semnificativé pe parcursul acestui an si a depdsit
la finalul lunii decembrie pragul de 15 miliarde
euro, ajungind astfel 58 reprezinte 2% din
valoarea PIB al Roméniei din anul frecut. In anul
2005, ritmul de crestere a capitalizdrii pietei
bursiere din Roménia a fost de peste +70%, unul
dintre cele mai ridicate in raport cu evolutia
inregistratd de acelasi indicator la celelalte burse
din regiune.

Schimbdrile care au avut loc in anul 2005 la
nivelul principalelor institutii ale pieIei de capital
din Roménia s-au derulat pe fondul consolidarii
Tncrederii investitorilor roméni si stréini Tn piaja de
capital autohtond si in instrumentele financiare
tranzactionate la B.V.B. Au continuat astfel
tendintele pozitive pe care s-au inscris in ultimii
ani indicatorii si indicii pietei bursiere, care astfel
au atins pe parcursul anului 2005, noi valori
record:

- mdlcele BEI', care urmdreste evolutia celor
mai lichide 10 titluri listate la Cota Bursei, a fost
caleulat la finalul anului 2005 pentru 6.586
puncte, cu +50,9% (+40% in USD si +59,6% in
EUR) peste valoarea din ultima zi de tranzactio-
nare a anului 2004. Valoarea maximé a BET
pe parcursul anului 2005 a fost de 6.829,57
puncte, atinsd in data de 9 decembrie, valoare
care a reprezentat tolodald un nou record istoric

14 Bursa de Valori Bucuresti | Bucharest Stock Exchange

For any national stock market, the total valve of
market capitalization and its weight in the GDP are
perhaps the most relevant indicators for the
importance of the capital market to the economic
and financial system of any country. The market
capitalization ot BSE registered a significant increase
during this year exceﬁing the threshold of EUR 15
billion at the end of December, a weight of 26% in
the value of the GDP of Romania for the last year.
In 2005 the growth rate of stock market capitalization
in Romania was more than +70% being one of the
highest rate compared with the evolution of the
same indicator on other stock exchanges in the

region.

Stock market
performances

in 2005

The changes in the main capital market institution
in Romania during 2005 were founded on a
rowing frust the Romanian and foreign investors
ﬂmwe in the local capital market and in the
financial BSE traded instruments.
Consequently, the upward frends of the stock market
indices and indicators in the last years kept on
growing and reached new record values in 2005:

BET index reflecting the evolution of the
10 most liquid listed stocks was calculated at
the end of 2005 for 6, 586 points with 50.9%
(+ 40% in USD and + 59.6% in EURO} over
the valve of the last trading day in 2004,
BET highest value during 2005 scored
6,829.57 points on December 9, a value
represenfing a new historical level;




- |nc||ce|e BET'C, care descrie evolutia de
ansamblu a piefei bursiere, a nregistrat o crestere
anuald cu +38,2% (+28,2% in USD si +46,2%
in EUR). $i in cazul indicelui compozit BET-C
maximul istoric a coincis cu recordul anului 2005
si a fost atins in data de 23 februarie {4.108,74
puncte)

- |nd|ce|e BET'F', care urmdreste evolutia
cofatiilor actiunilor emise de cele cinci societdti
de investitii financiare listate |a Cota Bursei, a
Tnregisirat o crestere spectaculoas& pe parcursul
anului 2005, valoarea de 47.588,76 puncie la
care a nchis ultima sedinta de tranzactionare a
lunii decembrie 2005 situindu-se cu +175,2%
peste nivelul inregistrat |a finalul anului 2004
(+155,4% in USD si +191,1% in EUR). Maximul
indicelui BET-FI din anul 2005 a fost atins tot in
ultima sedintd de tranzactionare a anului, cénd
acest indice a fost calculat pentru 47.588,76
puncte. Ca si in cazul celorlati doi indici ai B.V.B.,
maximul anului 2005 a reprezentat si pentru
BET-F| un nou record istoric.

BET-C index expressing the evolution of the
stock market as a ed an annual growth
of + 38.2% (+28.2% in USD and +46.2% in EUR).
The highest composite BET-C index value also

equaled the record one in 2005 on February 23
{4,108.74 points);

BET-FI index reflecting the evolution of the
trading prices for shares issued by the 5 listed
investment companies significantly grew durin
2005 as the value of 47,588.76 points reacheg
at the last closing session at the end of 2005
exceeded with +175.2% the level registered ot the
end of 2004 (+155.4% in USD and +191.1% in
EUR). The highest BET-FI in 2005 also reached at
the last frading session of the year when it scored
47.588,76 points. As for the other two BSE indices,
the highest BET-FI in 2005 represented a new
historic record.
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Evalufiile indicilor BET, BET-C, BET-Fl tn 2005 sunt prezentate in Fig. 1.

Evolulia indicelui BET in raport ¢u indicii CESI® $i EUROSTOXXS50** este prezentald in Fig, 2,

Fig.1 for the evolution of BET, BET-C and BET-Fl indices in 2005. o e o
dex evolution in relation to CESI* and EUROSTOXX50** indices are shown in Fig. 2.

i 60 -

Evolulia indicilor BVB in 2005 BET vs.CES| si EUROSTOXXS0

Evolution of BSE indices in 2005 BET vs. CESI and EUROSTOXX50

* CFS = indios bursier regional, core urmdress svolfia celor mat impodionie ifuri liets (o bormds din Brile Evropei Centrole.

"m-mmw MWMMM*MME*MMMEM#MM

fax rafiaciing tha evolifon of the most signiicant listed siocks at Stack Bachangs Officas in the Cantral Euraps
e mﬁwm&,ﬂﬁﬁm&mﬁﬁh mﬁgﬂﬁwh&wﬁm;ﬁ Euwopean ared.
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Anul 2005 a adus cresteri semnificafive si pentru
principalii indici ai pietelor bursiere din regiune
si ceva mai moderate pentru bursele europene din
zona euro. Indicele regional CESI a urcat in anul
2005 cu +47%, in timp ce indicele pan-european
EUROSTOXX50 a inregistrat in aceeasi perioadd
o crestere cu doar +21%. Desi voldtilitatea piefei
bursiere din Roménia se mentine ceva mai ridicat
decét cea a principalelor piefe bursiere din Europa
Centrald si de Est (fig. 2;: evolutiile indicelui BET
par sd devind fot mai corelate cu ale indicelui
CES|, ceea ce sugereazd foarte clar ¢d investitorii
incep s& priveascd Roménia si B.V.B. ca pérti
integrante ale pietei financiare din Europa Centrald
si de Est.

Un argument suplimentar pentru aceastd afirmatie
este si faptul ¢, in data J:;e 27 septembrie 2005,
Erste Bank si Viena Stock Exchange (WBAG) au
lansat impreund un indice bursier regional, care
s& descrie sintetic evolutiile de ansamblu ale pietelor
bursiere din farile Europei Centrale si de Est, prin
intermediul celor mai importante 30 de companii
listate la fiecare din bursele de valori nationale.
Acest indice regional este denumit “The New
Europe Blue Chip Index” (prescurtat: NTX], piata
de capital roméneascd fiind reprezentatd in cosul
acestuia prin companiile cu cea mai ridicatd
capitalizare bursierd: Petrom S.A. si Banca Roménd
pentru Dezvoltare — Groupe Societe Generale. De
asemeneq, ca rezultat al colabordrii dintre B.V.B.
si WBAG, la inceputul anului 2005 a fost lansat
un alt indice de fard, ROTX, in a c&irui componentd
se regdisesc exclusiv cele mai lichide tifluri listate
la Bursa de Valori Bucuresti.

Cresterile indicilor bursieri ai B.V.B. din anul 2005
au avut loc pe fondul intensificarii activitdtii de
tranzactionare si au influentat aprecierile semni-
ficative ale valorii capitalizérii bursiere si ale lichi-
ditatii generale a pietei. Valoarea totald a
tranzactiilor (actiuni plus obligatiuni) incheiate tn
anul 2005 la B.V.B. s-a situat la 2.182 milioane
EUR, ceea ce reprezintd o crestere cu +226,6%
fat& de valoarea totald tranzactionatd in 2004
(667,8 milioane EUR). Tendintele pozitive ale
cotatiilor s-au regdsit si in cresterea cu peste +73%
a capitalizérii bursiere totale, care a depdsit la
finalul lunii decembrie 2005 pragul de 15 miliarde
euro si a ajuns astfel s& reprezinte circa 26% din
valoarea PIB al Roméniei din anul trecut.

In 2005, significant growths were also recorded
for the main indices on the stock markets in the
region and somehow moderate growths for the
European stock exchanges in the Euro area.
Regional CES| index increased with +47% in 2005
while the pan — European EUROSTOXX50 index
recorded, during the same period, a growth by
only +21%. Although the unpredictability of the
stock market in Romania is siiﬁ)lqr er than the one
on the main stock markets in the Central and
Eastern Europe (Figure 2) the BET index evolutions
seem fo become more correlated with those of
CES| index meaning very clearly that the investors
start considering Romania and its BSE as parts of
the financial market in the Central and Eastern
Europe.

An additional proof thereto is that, on September
27, 2005 Erste Bank and Viena Stock Exchange
(WBAG) launched together a regional stock index
to syntheticall descrﬂ:e the general evolutions of
the stock mar{ets in the countries of the Central
and Eastern Europe through the 30 most important
companies listed at ecc% of the national stock
exchanges. This regional index is called “The New
Europe Blue Chip Index” {NTX) where the Romanian
capital market is represented by companies with
the highest stock capitalization such as: Petrom SA
and the Romanian Bank for Development — Groupe
Societe Generale. At the beginning of 2005 as a
result of the collaboration between BSE and WBAG,
another country index, ROTX, was issued that
exclusively includes the most liquid stocks listed at
Bucharest Stock Exchange.

BSE indices grew in 2005 as a result of
an intensified trading activity and led fo significant
growths in the value of the stock copitcﬂizaiion
and general liquidity on the market. The qg%regare

value of the transactions (shares plus bonds)
concluded at BSE in 2005, amounted to
EUR 2,182 millions i.e. a growth by + 226.6%
compared fo the total value traded in 2004 (EUR
667.8 million). Positive trends were also found in
pricing since the total stock capitalization grew by
+73% exceeding at the end of December 2005
the ceiling of EUR 15 billion weighting 26% of the
GDP of Romania last year.
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Cele mai multe dintre titlurile listate la Cota Bursei
au cunoscut, in acest an, cresteri ale preturilor de
referini, fnsé fendinta pozitive pe care s-qu inscris
indicii bursieri a fost sustinutd in primul rénd de
activnile “blue chips”. Petrom, Banca Roméné
pentru Dezvoltare, Banca Transilvania sau
Rompetrol Rafinare Constanta sunt fitluri cu ponderi
importante in cosul indicilor BET sau BET-C si
evolutiile pozitive ale colatiilor lor au dat si sensul
de miscare al indicilor B.V.B. La réndul lor, adfiunile
emise de cele cinci sociefdti de investifii financiare
listate la Cota Bursei au cunoscut “in corpore”
salturi spectaculoase ale cursurilor de piaté: la
finalul anului 2005 foate simbolurile SIF erau cotate
la prefuri cu peste +100% superioare celor din
decembrie 2004.
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All the three BSE

indices exceeded
their maximum
historic values

in 2005

Most of the stocks listed on the Stock Exchange
recorded increase in reference prices in that year,
while the upward trend of the stock exchange
indices were mainly supported by the “blue chips”.
Petrom, the Romanian Bank for Development,
Transilvania Bank or Rompetrol Refinery Constanta
are stocks with a significant weight in the basket
of BET or BET-C indices, and their positive frends
set the course of BSE indices. On their part, the
stocks of the five financial investment companies
listed on the Stock Exchange registered in corpore
spectacular leaps of the market prices: at the end
of 2005 all SIF quotations were over +100% dlearly

superior to those in December 2004.




Evolutia capitalizarii B.V.B.
Evolution of market capitalization
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Activitatea
Bursei de Valori
Bucuresti

Activity of the
Bucharest
Stock Exchange
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Principalul motor al cresterii capitalizérii folale a
B.V.B. a fost in anul 2005 evolutia pronuntat
ascendenk a colatiilor pentru majoritatea fitfurilor
listate la Cota Bursei. Maijordrile de capital realizate
de sociefdtile prezente in ringul Bursei, cét si listdrile

e noi companii au jucat, de asemenea, un rol
important in evolutia acestui indicator. Cinci noi
companii si-au féicut in 2005 debutul la Bursa de
Valori Bucuresti; SSIF Broker S.A. Cluj-Napoca,
Vrancart Adjud, Flamingo International, Soce
Constanfa si Biofarm Bucuresti. Este interesant de
observat ca primele frei societdti din aceastd lisia
au fost admise la franzaclionare pe piata bursiera
dupd ce au derulat oferte publice primare inifiale,
iar ultimele doud au fost listate la Cota Bursei dupd
ce anterior fuseserd tranzactionate la BER. Cumulat,
capitalizarea bursierd a celor cinci noi companii
listate in acest an depdseste 600 mil. RON si
reprezini& sub 2% din capitalizarea totald a piefei.
Ponderea redusd a celor cinci noi companii listate
la Cota Bursei in acest an se datoreazd in primul
rénd faptului cd piata bursierd din Roménia, asa
cum este de alifel cazul in majoritatea piefelor
emergente, este una putemic concentratd: cele mai
importante zece companii de la B.V.B. defin
aproape 90% din capitalizarea bursiera totald.
Persoanele fizice rezidente au continuat si in 2005
s fie cea mai activd categorie de investitori pe
piata bursierd.

In sedinta de tranzactionare din data 6 decembrie
2005, numdrul franzactiilor negociate prin sisemul
electronic al Bursei a depdsit pentru prima datd
n cei zece ani de existenid ai B.V.B. pragul de

10.000 de operatiuni/zi.
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Issuers and Members

In 2005 the main engine of the total BSE
capitalization growth was related to the notably
ascending evolutions of the listed stocks quotations
bulk. Capital increases of companies on BSE and
the newly listed companies played an important
role in the frend of such indicator, as well. In 2005,
five new companies made their first appearance
on the BSE floor: SSIF Broker SA Cluj-Napoca,
Vrancart Adjud, Flamingo International, Socep
Constanta and Biofarm Bucharest. The first three
companies on this list were accepted for trading
after conducting initial public offers, whereas the
last two had been fraded ot BER before being listed
at the Stock Exchange. The cumulated market
capitalisation of the five new companies listed ot
the Stock Exchange this year exceeds RON 600
million and the weight in the total market
capitalization is below 2%. The small percentage
of the five new companies is due to the concentrated
stock market in Romania, as most of the emerging
ones are; the fop 10 companies at BSE cover almost
90% of the total market copitalization.

The resident individuals have been again in 2005
the most active category of investors on stock
market. "

At the trading session of 6™ December 2005, the
number of elecironic trades exceeded for the first
time in 10 years the threshold of 10,000 deals per

day.




Tranzactii de cumpdrare la B.V.B.:
structura investitorilor

52%

Persoane Juridice Nerezidente Non-resident Legal Entities
Persoane Fizice Nerezidente Non-resident Natural Bodies
Persoane Juridice Rezidente Resident Legal Entities

Persoane Fizice Rezidente Resident Natural Bodies
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Cumulind valorile franzadiilor realizate pe parcursul
intregului an la B.V.B. de investitorii romani,
persoane fizice si juridice, constatdm cd acestia
detin peste 70% din totalul tranzactiilor bursiere
de cumpdrare si sunt astfel principalii beneficiari
ai céstigurilor care au putut fi realizate in acest

an din investiliile realizate pe piata de capital din
Roménia. In anul 2005 investitorii au devenit tot
mai exigenti cu privire la calitatea informatiilor

care le transmit pietei companiile emitente, ch;?'
si-au dezvoltat si instrumente mai sofisticate de
analiz& a miscdrilor care au loc pe Fiata bursierd,

pe celelalte segmente ale pietei financiare din
Romania sau |a nivel macroeconomic.

The cumulated values of deals during the entire
year at BSE by Romanian investors, whether
individuals or companies, amounted to more than
70% of the tofal purchases; as a result, the Romanian
investors have been the main beneficiaries of the
gains achievable during this year from investments
on the Romanian capital market. In 2005, the
investors became more demanding in relation with
the quality of information remitted to the market
by the issuing companies. Furthermore, they have
developed sophisticated instruments for analyzing
the changes on the stock market, on the other
segments of the Romanian financial market or at
macroeconomic level.

g " Numdrul si
= valoarea tranzactiilor
250
Number and Value
of Transactions
107
100 =
53
50 m
mOmn Valoarea tranzactiilor
10 = Troded Value
5 . m=Oms  Numdrul tranzactiilor
2001 2002 2003 2004 2005 Number of Transactions
Bursa de Valori Bucuresti 1 Bucharest Stock Exchange



ul 2005 a marcat o crestere semnificativd a
principalilor indicatori cantitativi ai pietei bursiere,
asa cum se poate observa si din datele cuprinse
in tabelul care urmeaza.

Trading Activity

In 2005 the main quanti
market registered
by the data in the following tab

a signli¥icc|nt

indicators of the stock
Igrowfh as shown
e

‘‘‘‘‘‘‘ An / Year
' 2001 | 2002 | 2003 | 2004 2005
93,24 148555 222 67 273,20 667,81 | 2.19380
[18525) | (38132) | (709,76) | (1.023,40) | (2.704,98) | (7.959,78)
114 45 45 62 60 64
45051 | 136108 | 2444 2.991,02 | 881882 | 15.311,35
(1.101,89} | (3.857,32) (9.158,645% {12.186,55) | (34.147,36) (56.065,’539}
2
5 ' 92,96 147,|40 214,21 253,30 592 81 2.13251
= (183,73} | (378,19) | (683,59) | (950,94} | (2.400,12) | (7.738,28)
,§ 14,26% 14,06% 8,19% 7,49% 11,54% 16,68%
398 4,92 9,12 13,10 35,18 24,05
0,41 0,45 0,84 1,01 2,29 3,28
7,48% 6,70% 497% 2,00% 1,45% 0,94%

In perioada analizatd, in cele 247 de sedinte de
tranzactionare, au fost ncheiate 1.159.079
tranzactii pentru un numdr de 16.935.072.334
de actiuni cu o valoare tokald de 7,80 miliarde
RON {2,16 miliarde EUR) si 394 tranzactii peniru

un numdr de 397.101 de obligatiuni cu o valoare
tota|)é': de 127,38 milioane RON {35,17 milioane
EUR).

invo|vinﬂ

In the period under survey, at the 247 tradin
sassions, 1,159,079 transactions were concludeﬂ
16,935,072,334 shares worth RON
7.80 billion (EUR 2.16 billion); another 394
transactions involved 397,101 bonds worth RON
127.38 million (EUR 35.17 million).
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Numdrul maxim de franzactii cu actiuni intr-o
sedintd a fost de 10.769 de tranzactii, iar media
a fost de 4.693 de tranzactii/sedintd. Volumul
maxim de acfiuni tranzactionate intr-o sedinfd a
fost de 317.337.970 de actiuni, media fiind de
68.563.046 de actiuni/sedintd.

Valoarea maximd a tranzactiilor intr-o sedintd a
fost 192,98 milioane RON (53,29 milioane EUR),
inregistrandu-se o medie de 31,62 milioane

RON/sedintd {8,73 milioane EUR/sedintd).
Valoarea totald a tranzacdtiilor realizate in 2005
la Bursa de Valori Bucuresti s-a ridicat la peste
2,1 miliarde euro, valoare de aproape patru ori
mai mare decdt cea inregistratd cu numai un an
n urm&. Chiar si in conditiile in care multe dintre
simbolurile iranzactionate la BVB sunt caracterizate
de un “free float” nu tocmai ridicat, raportul dintre
valoarea tranzactiilor si capitalizarea medie a
piefei a urcat la j)esre 16%, castigind 5 puncte
procentuale fatd de anul trecut.

The highest number of ransactions involving shares
in one session was 10,769, with an average of
4,693 deals per session.

The highest amount of shares traded in one session
was 317,337,970, with an average of 68,563,046
shares per session.

The highest value of trades in one session was
RON 192.98 million {EUR 53.29 million), the
average value standing at RON 31.62 million per
session (EUR 8.73 miﬁion per sessionL. The total
value of frades in 2005 at Bucharest Stock Exchange
exceeded EUR 2.1 million, which is almost four
times more than the one recorded the year before.
Although most of the stocks traded at BSE are
marked by a low “free float’, the ratic between
the transactions value and the average market
capitalisation reached up to over 16% with 5%
more than the previous year.

Valoarea tranzactiilor la B.V.B.: evolutie lunard

Transactions value on BSE: monthly evolution
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Evolutia tranzactiilor cu actiuni realizate la B.V.B.
Evolution of share trading on BSE
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In anul 2005, s-au derulat doud oferte publice de cumpdrare pentru actiuni apartinind societdtilor
comerciale cofate si necotate, cu o valoare totald de 625 mii RON (172,6 mii EUR), dar si doud oferte

publice de vénzare, in valoare totald de 62,44 milioane RON (17,24 milioane EUR).
Evolutia tranzactiilor bursiere pe categorii de valori mobiliare derulate la B.V.B. este prezentatd in
urmétoarele grafice.

In 2005, two tender bids were conducted in relation to shares of listed and unlisted companies worth
RON 625 thousand (EUR 172.6 thousand); there were also two public offerings amounting fo RON
62.44 million (EUR 17.24 million}. The evolution of the stock exchange transactions by categories of
securities conducted at BSE is presented in the following chart.
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Evolutia tranzactiilor cu obligatiuni

derulate prin sistemul de
tranzactionare al B.V.B.

Evolution of the bond trading on the

Stock Exchange
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Valoarea totaléd a tranzactiilor negociate pe
segmentu| de piait organizat de cdire B.V.B. pentru
instrumentele Enqnciare cu venit fix a urcat in acest
an la peste 107 milioane RON, marcénd astfel o
dublare fatd de anul 2004. Cu toate cd un salt cu
peste 100% al valorii tranzactiilor este unul destul
de mare, trebuie totusi remarcat cd piata
obligatiunilor a urcat Tntr-un ritm inferior pietei
actiunilor si chiar si-a mai atenuat din cresterea cu
peste +400% inregistratd anul trecut. Potentialul de
crestere al piefei instrumentelor financiare cu venit
fix réméne ins& foarte ridicat, mai ales dacd la
nivelu| sistemului financiar se vor consolida
expedac]‘ijtaprivind stabilitatea pe termen lung a
ratelor dobanzilor, ceea ce va incuraja si mai mult
companiile sd redlizeze emisiuni de obligatiuni cu
dobanda fixd in dauna celor cu dobéndd variabild,

care sunt preponderente in acest moment.

In anul 2005, investitorii au avut posibilitatea sa
franzacfioneze, in premierd pentru piafa de capital
din Roménia, primele serii de drepturi de prefeninta.
Aceste instrumente financiare au rolul de a facilita
participarea investitorilor la procesul de finantare

In 2005
bond market doubled

in terms of value

The total value of deals on the BSE market segment
of fixed income financial instruments amounted
this year to more than RON 107 million marking
a double increase from 2004. An increase by
more than 100% of the raded value may seem a
considerable leap. Yet, the growth rate of the bond
market was inferior to that of the share market.
Moreover, the increase over +400% recorded last
recr was slowed down. The growth potential of
ixed income financial instruments market stays
very high, especially if expectations on the long-
term skability of interest rates are reached in the
financial system. The companies would be
encourageg to issue fixed rate bonds to the
prejudice of variable rate bonds, which are
prevailing currently.

Successtul premiere
of preemptive rights

trades at BSE

In 2005, for the first time on the Romanian capital,
the investors had the opportunity market to trade
the inifial series of preemptive rights. These financial

instruments facilitate the investors’ input to
companies financing and play a part in varying
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a companiilor si coniribuie totodata la diversifi-
carea opfiunilor investitionale ale publicului.
Tranzqc[ionarea pe o piaid reglementatd a
drepturilor de preferintd oferd posibilitatea
actionarilor unei companii listate care nu vor s&
subscrie intr-un proces de majorare de capital sau
nu au resursele financiare necesare unui nov aport
de numerar s&-si valorifice acest activ financiar
asociat detfinerii de acfiuni prin vénzarea lor pe
piata bursierd. In acest fel, compania emitentd de
drepturi de preferiniti isi creste sansele de a inregis-
tra o subscriere integrald {sau <t mai consistenta) a
acfiunilor noi oferite in scopul majordrii de capital.

Chiar dacd pénd acum au existat doar doud compa-
nii care au decis s& emitd drepturi de preferintd —
Impact Bucuresti si Petrom — franzactiile realizate in
ringul Bursei au evidentiat atractivitatea acestor valori
mobiliare, dar si nevoia de diversificare a instru-
mentelor financiare care s& poatd fi franzactionate
pe piata bursierd.

_:"r»-

Din punctul de vedere al activitétii de compensare-

deconfare a tranzactiilor efectuate in cadrul B.V.B,,
anul 2005 a fost marcat de intrarea in functiune a
sistemului electronic de plafi administrat de BNR,
B.V.B. fiind autorizatd ca sistem de pléti care
compenseazd fonduri si ca participant direct in
modulul REGIS (Romanian Electronic (;oss Interbank
Settlement).
In anul 2005 au avut loc 247 sedinfe de compensare
— decontare, iar numarul participantilor directi tn
cadrul acestui proces a fost de 74, cuprinzind
SSIF-urile si agentii custode care au Tnregistrat
activitate. Numérul bancilor de decontare [parti-
cipanti compensatori) la procesul de compensare
a fost de 15.
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the public’s investing options. Trading preemptive
rights on a controlled market gives the opportunity
to shareholders of listed companies that are
unwilling fo subscribe to a capiturincrease or lac
financial resources required for a cash contribution
to use such financial assets deriving from
shareholding by selling them on the stock market.
The issver of the preemptive rights increases its
chances to a full subscription [or as consistent as
possible) of the new shares intended for a capital
increase.

So far, only two companies — Impact Bucharest
and Petrom - have decided to issue preemptive
rights. Nevertheless the trades on the g)tock
Exchange highlighted both the interest in such
securities and the need to vary the financial
instruments on the stock market.

Clearing and
setlement activity

In relation with the clearing-setlement activity of
BSE, the year 2005 marked the commencement
of the electronic payment system managed by
National Bank of Romania, whereas BSE is the
authorised payment system for clearing and direct
articipant to the Romanian Electronic Gross
nterbank Setflement.
In 2005, 247 clearingi and settlement sessions
were conducted, while the number of direct
gorﬁcipun’rs to this process was 74 including the
SIFs and the custodian banks. There were 15
setlement banks (clearing participants) involved
in the clearing activity.




Evolufia sumelor dupd compensarea
la nivelul BVB intrate in decontarea finald,

comparativ cu valoarea tranzacfiilor

Fvolution of cleared amounts in final
seftlement compared with the
transactions value
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Toate tranzactiile incheiate pe platforma elecironicd
a B.V.B. cu instrumente Fi'nunciare au fost
compensate si decontate prin sistemul B.V.B.
Evolutia sumelor compensate si decontate de cditre
B.V.B., comparativ cu valoarea tranzactiilor, este
reflectatt in graficul de mai sus. Procesul de decon-
tore béineascd a tranzactiilor de valori mobiliare
incheiate prin sistemul electronic al B.V.B. s-a
derulat fard intérzieri, cu respectarea strictd a
ciclului de decontare (T+3) prevazut de
regulamentele si procedurile B.V.B. si in conformitate
cu recomanddirile si standardele infernafionale in
domeniu.

In ceea ce priveste adlivitatea de registru, la sfarsitul
anului 2005 un numdr de 82 emitenti aveau
incheiate contracte de registru cu B.V.B. (vezi
grafic), dupd cum urmeaza:

¢ 33 societdti comerciale inscrise |a cota B.V.B.
din care 6 |a categoria | si 27 la categoria
all-a;

* 30 societdti comerciale franzactionate pe piafa
valorilor mobiliare necotate;
*15 emisiuni de obligatiuni municipale;

* 4 emisiuni de obligatiuni corporative din care
1 nscrisd la cota B.V.B. si 3 tranzactionate pe
piata valorilor mobiliare necotate.

In decursul anului 2005 au fost operate 23 de
modificdri ale capitalului social, din care 21
majordri si 2 diminudri de capital social, la care
se adaugd si o operatiune de divizare a acfiunilor.
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All transactions involving financial instruments
made on the BSE electronic stand were cleared
and seitled by BSE system. The evolution of cleared
and settled amounts compared with the traded
valve is reflected by the above chart.

The cleurinlﬁ and setflement of securities transactions
operated roui_lh the BSE electronic system was
made on time, the

T+3 clearing and setlement cycle being sirictly
observed, as provided by the BcgE regulafions and
procedures and in compliance with the relevant
international recommendations and standards.

Registry Activity

As regards the regisiry activity, af the end of 2005,
82 issuers had a regisiry contract with BSE (see
the chart below), ar:?ollows:

* 33 listed companies: 6 in the first category and
27 in the second category;

* 30 companies traded on the unlisted market;
® 15 issues of municipal bonds;

* 4 issues of corporate bonds: 1 listed at the BSE
and 3 listed on the unlisted security market.

In 2005, the Registry depariment operated 23

share capital mod?ﬁouﬁons Ff):r the companies under

coniracts, namely 21 capifal increases and 2 capital
eductions.

In addition there was a shares split.




Structura emitentilor care au incheiat

contract de registru cu B.V.B.

Structure of issuers having
a regisfry ¢ with BS

40%

Obligatiuni corporative Corporate bonds

Obligatiuni municipale = 1 8% BEYILTETEIN TS

Societdti cotate Listed companies
Societdti necotate Unlisted companies
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Obiectivele
Bursei de Valori Bucuresti

oentru anul 2006

Bucharest Stock Exchange

Targets for 2006
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Aderarea Roméniei la Uniunea Europeand este o
provocare pentru toti actorii pietei de capital
stimulind si Bursa de Valori Bucuresti s& devind
cea mai importantd piatd de capital din regiune.
Reusitele pietei bursiere din 2005 s-au datorat,
printre altele, transformdrii B.V.B. in societate
comerciald pe actiuni, fuziunii BVB-BER, perfor-
mante care au determinat B.V.B. s&-si stabilescd
noi obiective pentru anul 2006:

consolidarea pietei bursiere prin fuziunea Bursa
de Valori Bucuresti - Bursa Monetard Financiard

si de Marfuri Sibiu si cresterea activitatii Casei
Romane de Compensatii (CRC);

contribuirea la crearea unei noi arhitecturi
institutionale a pietei de capital in Roménia
(Depozitarul Central, Fondul de Compensare a
Investitorilor etc.);

introducerea de noi instrumente financiare;
sustinerea activitdtii Institutului de Guvernanta
Corporativa;

atragerea de noi emitenti la Cota Bursei;

cresterea sigurantei operatiunilor bursiere;

cresterea capacitatii operationale printr-un
program sustinut de investitii;

cresterea vizibilitdtii si credibilitatii interne si
internationale.
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BSE aims

at becoming

the most important
stock market

in the region

Certainty of Romania joining the European Union
is a challenge for all players on the capital market
inciting Bucharest Stock Exchange to be the most
important capital market in the region. Stock market
successes in 2005 resulted, among others, from
BSE turning info a joint stock company, and BSE
merging with BER; such performances made BSE
establish new goals for 2006 as follows:

- to strengthen the stock market by merging
Bucharest Stock Exchange - Sibiu Monetary-
Financial and Commodities Exchange and
developing the activity of the Romanian Clearing
House (CRC);

- to contribute to creating a new institutional
architecture of the capital market in Romania;

- to implement new financial instruments;

- to support the activity of the Corporate
Gouvernance Institute;

- to attract new issuers to the Stock Exchange;
- to increase the safety of stock exchange
operations;

- to increase the operational capacity by an
investment supported program;

- to provide much more international and internal
transparency and credibility;




The total market

capitalization
could exceed

FUR 20 billion

Specialistii afirm& c& dacd trendul ascendent din Should the upward trend of 2005 be kept in 2006,

anul 2005 va continua si n anul 2006, cqpil‘q- the specia|is’rs assert and Eredic’r that the total
lizarea totald a pietei bursiere se va situa in partea capitalization of the market shall reach EUR
superioard a infervalului 20-25 miliarde de euro. 20-25 bilion on the peak day of the year. Reaching

Atingerea acestui nivel va influenta semnificativ such level would SUbSt.an.iC’.")’ influence the grqwth
ritmul de crestere a lichiditatii pietei bursiere, rate of stock market liquidity. Such growth might
aceasta fiind favorizatd de evolutiile pozitive in benefit from the upward trend of the economic
ceea ce priveste cresterea economicd, veniturile QVOWH‘/ of the deflation or of the bank interest

populatiei, dezinflatia sau dobdnzile din sistemul rafes.
bancar.
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Balance Sheet
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ASSETS 12.07.2005 31.12.2005
A. ACTIVE IMOBILIZATE A A G
Total FIXED ASSETS
. IMOBILIZARI CORPORALE
Total TANGIBLE ASSETS LT le8er
1.019.020 407.608
« Instalatii tehnice si masini 2 386.300
Equipament and vehicles 1.385.706 B
. A!’re instalatii, u’ri|q]e si mobilier 369 541 371 763
Fixtures and furniture
Il. IMOBILIZARI NECORPORALE 5.492.963 5.253.746
Total INTANGIBLE ASSETS
5.492.963 5.253.746
lll. IMOBILIZARI FINANCIARE
TITLURI DETINUTE CA IMOBILIZARI 347.334 348.834
PORTOFOLIO INVESTMENT
B. ACTIVE CIRCULANTE 23.317.811 34.154.128
Total CURRENT ASSETS
5.159.168 20.169.671
Il. Investitii financiare pe termen scurt 17 529 213 10.071.672
Short term financial investments : : : :
. C f
Accounts receivable 624.723 3.855.387
IV. Stocuri
invenfory 4707 5.430
V. Cheltuieli in avans
Prepaid Expenses - 51.968
TOTAL ASSETS
31.932.375 42.922.379

unitatea de mdsurd: RON
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DATORII SI CAPITALURI
Total LIABILITIES AND CAPITAL

A. DATORII PE TERME
Short term liabilities

B. DATORII PE TERMEN LUNG
Long term liabilities

C. ALTE PROVIZIOANE
Other Provisions

D. CAPITAL SI REZERVE
Total Capital and reserves

. Capital social
Shareholders’ Equity

Rezerve (rezerve legale, alte rezerve)
Reserves (legal reserves,
other reserves)

Prime fuziune
Merger premium

. Rezerve din reevaluare
Revaluation Reserve

Rezultat reportat
Retained Earnings

. Profit net
Net Profit

. Repartizare profit
Distribution of Profit

CAPITAL SI REZERVE
Total Capital and Reserves

DATORII $1 CAPITALURI
Total LIABILITIES AND CAPITAL

Cifra de afaceri

13.662.232 RON

Venituri totale / Total revenues

14.482.780 RON

Cheltuieli totale / Total expenses

7.654.816 RON

212.219

3.565.955

3.778.174

20.575.030

1.366.355

6.212.816

28.154.201

31.932.375

1.727.673
3.921.241

639.847
6.288.761

22.690.570

1.722.367

890.860

57.109

11.272.712

5.394.659

(5.394.659)

36.633.618

42.922.379

Rezultat brut - profit / Profit
6.827.964 RON

Impozit profit / Current income tax

1.433.584 RON

Rezultat net- profit / Net Profit
5.394.659 RON
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Annexe 1

Emitenti / Issuers

Emitenti acfiuni / Listed companies

Emitenti obligatiuni / Bonds Issuers
e Emitenti obligatiuni corporative / Issuers of corporate bonds
e Emitenti obligatiuni municipale / Issuers of municipal bonds

Emitenti actiuni
Listed companies

Simbol/Symbol Denumire emitent/Name of issuer Categoria/Category
AIR AIRO S.A. |
ASP RAFINARIA ASTRA ROMANA S.A. |
ATB ANTIBIOTICE S.A. I
AZO AZOMURES S.A. |
BCC BANCA COMERCIALA CARPATICA S.A. |
BIO BIOFARM S.A. I
BRD BRD - GROUPE SOCIETE GENERALE S.A. |
INX OTELINOX S.A. |
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Simbol/Symbol Denumire emitent/Name of issuer Categoria/Category

oLt OLTCHIM S.A. I
RBR RULMENTUL S.A. I
RLS ROLAST S.A. I
SIF1 SIF BANAT CRISANA S.A. I
SIF2 SIF MOLDOVA S.A, I
SIF3 SIF TRANSILVANIA S.A. I
SIF4 SIF MUNTENIA S.A. I
SIF5 SIF OLTENIA S.A. I
SNP PETROM S.A. I
SOCP SOCEP S.A. I
TBM TURBOMECANICA S.A. I
v BANCA TRANSILVANIA §.A. I
ABR ABROM S.A. il
ALT ALTUR S.A. i
AMO AMONIL S.A. Il
APC VAE APCAROM S.A. i
ARM ARMATURA S.A. Il
ARS AEROSTAR S.A. Il
ART ARTROM S.A. il
ASA AGRAS - GRUPUL WIENER STADTISCHE S.A. il
BRK S.S.1.F. BROKER S.A. il
BRM BERMAS S.A. il
CBC CARBOCHIM S.A. i
CMF COMELF S.A. il
CMP COMPA S. A. i
COs MECHEL TARGOVISTE S.A. il
CPR CHIMOPAR S.A. BUCURESTI i
CRB CARBID-FOX S.A. il
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Simbol/Symbol Denumire emitent/Name of issuer Categoria/Category

ECT GRUPUL INDUSTRIAL ELECTROCONTACT S.A. ]
EFO TURISM, HOTELURI, RESTAURANTE MAREA NEAGRA S.A. I
ELJ ELECTROAPARATAJ S.A. I
ENP COMPANIA ENERGOPETROL S.A. I
EPT ELECTROPUTERE S.A. ]
EXC KANDIA - EXCELENT S.A. I
FLA FLAMINGO INTERNATIONAL S.A. I
IMP IMPACT S.A. ]
MECF MECANICA CEAHLAU S.A. ]
MEF MEFIN S.A. I
MIM MJ MAILLIS ROMANIA S.A. I
MPN LOULIS S.A. ]
olL OIL TERMINAL S.A. I
PCL POLICOLOR S.A. I
PEI PETROLEXPORTIMPORT S.A. ]
PPL PRODPLAST S.A. I
PTR ROMPETROL WELL SERVICES S.A. I
RRC ROMPETROL RAFINARIE S.A. I
SCD ZENTIVA S.A. ]
SLC SILCOTUB S.A. I
SNO SANTIERUL NAVAL ORSOVA S.A. I
SOF SOFERT S.A. I
SRT SIRETUL S.A. I
STZ SINTEZA S.A. I
UAM UAMT S.A. I
UCM UCM RESITA S.A. I
VEL VEL PITAR S.A. I
VNC VRANCART SA I
M ZIMTUB S.A. ]
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Emitenti actiuni corporative
Issuers of corporate bonds

obligatiuni Issuers of
corporative corporate bonds

Simbol/Symbol Denumire emitent/Name of issuer

BCLO7 BCR LEASING S.A.
BRDO7A B BRD - GROUPE SOCIETE GENERALE

FBRO7A B FINANSBANK (ROMANIA) S A.
HXLO7 HEXOL LUBRICANTS S.A.

RZBO7A RAIFFEISEN BANK S.A.
TBIOG TBI LEASING S.A.

Emitenti obligatiuni municipale
Issuers of municipal bonds

obligatiuni Issuers of
muncipale municipal bonds

Simbol/Symbol Denumire emitent/Name of issuer

AlU0S MUNICIPIUL AIUD
ALBOS MUNICIPIUL ALBA IULIA
ARAOS MUNICIPIUL ARAD
BACO8 MUNICIPIUL BACAU
DEV08 MUNICIPIUL DEVA
DEVOBA MUNICIPIUL DEVA
ORD06 MUNICIPIUL ORADEA
ORD10 MUNICIPIUL ORADEA
PRDOS ORASUL PREDEAL
SACO7 MUNICIPIUL SACELE
SEBO7 MUNICIPIUL SEBES
TGMO6 MUNICIPIUL TG. MURES
TIM11 MUNICIPIUL TIMISOARA
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Annexe 2

Participanti B.V.B.
BSE Participants

ACTINVEST

ACTIVE INTERNATIONAL

AIPHA FINANCE ROMANIA

BCR SECURITIES

BRD SECURITIES - GROUPE SOCIETE GENERALE

BT SECURITIES

BUCURESTI GLOBAL INVEST

CA IB_SECURITIES

EFG EUROBANK (ex CAPITAL SECURITIES)

CARPATICA INVEST

COMPANIA ROMANA DE INVESTITII INVESTCO

CONFIDENT INVEST BUCURESTI

DELTA VALORI MOBILIARE

DORINVEST

EASTERN SECURITIES

EGNATIA SECURITIES

ELDAINVEST

EQUITY INVEST

ESTINVEST

ETEBA ROMANIA

EURQ INVEST VISION

EUROM BANK

EUROPEAN SECURITIES

EUROSAVAM

FINACO SECURITIES

FINANS SECURITIES - SOCIETATE DE SERVICII DE INVESTITII INANCIARE

G.L.F. - GRUPUL DE INTERMEDIERE FINANCIARA

GLOBAL VALORI MOBILIARE

GM INVEST

GOLDRING

H B INVEST

H&C SECURITIES

HARINVEST

HT YALORI MOBILIARE

IEBA TRUST

IFB FINWEST
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Participanti B.V.B.
BSE Participants

IFC INVESTITI

ING SECURITIES

INTERCAPITAL INVEST

INTERDEALER CAPITAL INVEST

INTERFINBROK CORPORATION

INTERVAM

INVEST TRUST

KD CAPITAL MANAGEMENT (incepdnd cu mai/starting with may 2006)

MUNTENIA GLOBAL INVEST

NOVA INVEST

OLTENIA GRUP INVEST

PRIME TRANSACTION

RAIFFEISEN CAPITAL & INVESTMENT

ROINVEST BUCOVINA

ROMBELL SECURITIES

ROMCAPITAL

ROMEXTERRA FINANCE

S.5.1.F. ORIZONT VEST

SOCIETATEA DE SERVICII DE INVESTITII FINANCIARE "BROKER"

SOCIETATEA DE SERVICII DE INVESTITII FINANCIARE ROMINTRADE

SSIF GEOFFREY INVEST

SSIF MOBINVEST

SUPER GOLD INVEST

SWISS CAPITAL

TARGET CAPITAL

TGH INVESTMENT

TRANSILVANIA CAPITAL

TREND

UNICAPITAL

UNICREDIT SECURITIES

VALMOB INTERMEDIA

VANGUARD

VOLTINVEST

WBS ROMANIA

WORLD ROM SECURITIES
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Annexe 3

Bdanci custode
Custodian banks

ABN-AMRO BANK (ROMANIA) S.A.

BANCA ROMANA PENTRU DEZVOLTARE -
GROUP SOCIETE GENERALE S.A.

CITIBANK ROMANIA S.A.
HVB BANK ROMANIA S.A
ING BANK N.V.- SUCURSALA BUCURESTI
BANC POST S.A.

RAIFFEISEN BANK S.A.
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Banci de decontare
Settlement banks:

ABN-AMRO BANK (ROMANIA) S.A
ALPHA BANK ROMANIA S.A.

BANCA COMERCIALA "CARPATICA" S.A.
BANCA COMERCIALA ROMANA S A.
BANCA DE CREDIT S| DEZVOLTARE ROMEXTERRA S.A
BANCA ROMANA PENTRU DEZVOLTARE - GROUP SOCIETE GENERALE S.A
BANCA TRANSILVANIA S.A.

BANCPOST S.A.

CITIBANK ROMANIA S.A.

HVB BANK N.V. ROMANIA S.A.

ING BANK N.V.- SUCURSALA BUCURESTI
LIBRA BANK S.A.

RAIFFEISEN BANK S.A.

UNICREDIT ROMANIA S.A.

EUROM BANK S.A..
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Viziunea/Misiunea noastra
Mesajul Pregedintelui
Cadrul economic

si performantele Pietei
bursiere in anul 2005

Activitatea Bursei
de Valori Bucuresti

Sectiunea emitenti si membrii
Sectiunea tranzactionare

Sectiunea compensare si decontare

Sectiunea registrul bursei

Obiectivele BVB 2006

Bilant

Anexe
Emitenhi
Participanti BVB

Bdnci de decontare si bdnci custode
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Creat de B2B

www.b2btrading.ro

Contact/Contact

Rodica Negoitd
Director Relatiii Publice / Director of Public Relations
Telefon: +4021 307 9507

E-mail:rodica.negoita@bvb.ro
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