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To build the best capital market in the region as well as a competitive stock
exchange at international level.

The Buchare{‘;t Stock Exchange positions itself as an international market
operatot, in line with European standards, ensuring an efficient, unitary and attractive
market, as seen from the diversity of financial instruments, the maximization of the
turnover of securities, the adoption of the principles of corporate governance by the
issuers, the understanding and use of the capital market's instruments by the active
population of Romania.

e

Accessibility: The BSE takes upon itself to ensure an equal treatment of all member
companies, meaning the listed issuing companies.

Information: The BSE takes upon itself to ensure permanent access to updated
information about companies registered to trade and about the prices of the issued
securities for its stock brokers and investors.

Market Ethics: The BSE takes upon itself to ensure that the securities market works
in a way that calls for more trust from the Participants, the authorities and the general public.

Neutrality: The BSE takes upon itself to take a neutral course of action and to
maintain its integrity with respect to all the Participants on the market, as well as other
institutions and organizations that supervise or operate on the capital market.
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Construirea celei mai performante piete de capital la nivel regional si competitiva
la nivel global.

BVB se pozil,;i(;neazﬁ ca operator bursier international, aliniat la standardele europene,
care asigurd o piatd eficientd, integrd si atractivi exprimatd prin gradul de diversificare al
instrumentelor financiare, maximizarea volumului valorilor mobiliare tranzactionate, insusirea
principiilor de guvernantd corporativi de catre companiile emitente, adoptarea principiilor de
bune practici de citre intermediari §i investitori institutionali, intelegerea si utilizarea
instrumentelor pietei de capital de citre populatia activd a Romaniei.

o
RINCIPIL:

b

Accesibilitate: Bursa se angajeaza sa asigure tratament egal tuturor societatilor
membre, respectiv societatilor emitente listate la Bursa.

Informare: Bursa se angajeazi si asigure permanent agentilor de bursd si
investitorilor, informatia actualizata despre societatile tranzactionate si despre preturile
valorilor mobiliare emise de acestea.

Etica pietei: Bursa se angajeaza si asigure ci piata valorilor mobiliare functioneazi in
asa felincat sa sporeasci increderea utilizatorilor, autorititilor si publicului larg in general.

Neutralitate: Bursa se angajeaza si actioneze neutru i sa-si mentina integritatea in
relatia cu toti participantii la piatd, precum si cu alte institutii sau organizatii care
supravegheaza sau opereaza in piata de capital.
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2007

A SPECIAL YEAR FOR THE
BucHarEsT STock ExcHanGE

Due to Romania's adhesion to the European Union, the year 2007 can be considered a
special year for the entire Romanian community, including the economic and tinancial
environment. As an integral part of a financial system undergoing an accelerated development and
upgrade process, the Bucharest Stock Exchange (BSE) has prepared for the time of adhesion
through a series of changes in what regards institutions and regulations, changes that have been
mainly intended to boost the confidence of investors and issuers in the capital market's
mechanisms and to contribute to adjusting the mechanisms and rules governing the activity of the
BSE to those governing the major European stock exchanges.

A first sign of recognition of the significant progress recorded at institutional level
from the first day of the year 2007 was when the Bucharest Stock Exchange became an official
full-rights member of the Federation of European Securities Exchanges (FESE). Taking
advantage of its newly acquired status, the Bucharest Stock Exchange hosted the meeting of
the Management Committee of the Federation of European Securities Exchanges in
September, bringing together 20 stock exchanges, members of the Federation. In addition, the
international partners of the Bucharest Stock Exchange have also been represented at a high
level meeting at the celebration of the 125 year anniversary since the founding of the first
Romanian securities exchange. This event gave BSE the opportunity to draw the attention of
the media and the general public to the capital market and its importance in a developing
economy such as that of Romania.

However, the most important confirmation of the changes that took place at the BSE
prior to the moment of adhesion has come from the investors, who, during the course of the year
2007, have invested trust and important financial resources into the shares issued by the
companies registered to trade on the two BSE-administered markets. The investors' new attitude
towards the capital market has been quick to reflect itself in the evolution of the main stock
indexes: the total market capitalization of the two BSE-administered markets climbed to 110
billion RON at the end of the year, a 31% raise from last year, and the total turnover of 2007
exceeded 18 billion RON, almost 70% higher than last year. The stock capitalization and the
market turnover reached in 2007 have soared to record heights for the modern history of the
Bucharest Stock Exchange.

Naturally, the intensification of the trading activity on the Floor of the Bucharest
Stock Exchange has been reflected in the financial performance of the BSE as a market
operator for both the regulated market and the RASDAQ market. Total earnings
recorded by the BSE during the financial year 2007 have amounted to 54, 2 million RON,
while total expenditures have been kept under the 20 million RON mark, which leads to
recording a net profit of 29 million RON. It should be noted that these financial results
were achieved while the BSE operated a 10% discount in trading commissions, and
during the last month of the year, temporarily suspended all commissions for buy trades.
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'ESAJUL PRESEDINTELUI - DIRECTORULUI GENERAL

2007

UN AN SPECIAL PENTRU
Bursa pe VaLori BucuresTi

Prin aderarea Romaniei la Uniunea Europeana, anul 2007 poate fi considerat unul cu
totul special pentru intreaga societate romaneasca, inclusiv pentru mediul economic si financiar
autohton. Ca parte integranta a unui sistem financiar aflat intr-un accelerat proces de
dezvoltare si sofisticare, Bursa de Valori Bucuresti (BVB) a pregatit momentul aderirii printr-o
serie de schimbari aduse la nivel institutional si al reglementirilor, schimbiri care au avut ca
principal scop si creasca increderea investitorilor si companiilor emitente in mecanismele pietei
de capital din Romania si sa contribuie la armonizarea mecanismelor si normelor care
guverneaza activitatea BVB cu cele ale principalelor burse europene.

O prima recunoastere a progreselor semnificative realizate la nivel institutional a venit inca
din prima zi a anului 2007, atunci cand Bursa de Valori Bucuresti a devenit in mod oficial membru
cu drepturi depline al Federatiei Europene a Burselor de Valori (EE.S.E.). In aceasti noui calitate,
BVB a gazduit la Bucuresti, in luna septembrie, lucrarile Comitetului de Management al EE.S.E.,
care a reunit reprezentantii a 20 de burse de valori membre ale Federatiei. De altfel, partenerii
internationali ai Bursei de Valori Bucuresti au fost reprezentati la cel mai inalt nivel si cu ocazia
sarbatoririi a 125 de ani de la infiintarea primei burse de valori din Romania, eveniment prin
organizarea caruia BVB a reusit si aduci in atentia publicului si mass - media piata de capital si
importanta eiin cadrul unei economii in plina dezvoltare cum este cea romaneasca.

Cea mai importanta validare a schimbarilor care au avut loc la BVB si care au precedat
momentul aderirii a venit insa in primul rand din partea investitorilor, care pe parcursul intregului
an 2007 au investit incredere si sume importante in actiunile emise de companiile admise la
tranzactionare pe cele doua piete administrate in prezent de catre BVB. Noua atitudine a
investitorilor fata de piata de capital a fost reflectata destul de rapid si in evolutia principalilor
indicatori bursieri: capitalizarea cumulata a celor doud piete administrate de citre BVB a urcat la
finalul anului la valoarea de 110 miliarde lei, in crestere cu 31% fatd de nivelul la care se situa acelasi
indicator in urma cu un an, iar valoarea totala a tranzactiilor din 2007 a fost de peste 18 miliarde de
lei, cu aproape 70% peste rulajul total inregistrat in anul precedent. Capitalizarea bursierd si
valoarea tranzactiilor atinse in anul 2007 au atins astfel noi valori record pentru istoria moderna a
Bursei de Valori Bucuresti.

In mod firesc, cresterea activitatii de tranzactionare din ringul Bursei s-a regasit si in
performantele financiare obtinute de catre Bursa de Valori Bucuresti S.A., ca operator al pietei
reglementate si al pietei Rasdaq. Veniturile totale inregistrate de catre BVB S.A. in exercitiul
financiar 2007 s-au ridicat la 54,2 milioane lei, cheltuielile totale au fost mentinute sub pragul de 20
milioane de lei, ceea ce a condus la realizarea unui profit net de 29 milioane lei. De remarcat ca
rezultatele financiare din anul 2007 au fost realizate in contextul in care BVB a operat o reducere a
comisioanelor de tranzactionare cu 10%, iar in ultima luna din an a apelat la suspendarea
temporard a comisioanelor practicate pentru tranzactiile de cumparare.

BucHaresT Stock ExcHanGE ANNUAL REPORT 2007 RAPORTULANUAL Bursa pe VaLori Bucuresmt 07




T UM

(1]

Wwndi>vd

D1

In a time when the Romanian stock market can no longer function in isolation from the greater
international trends, measures and actions to increase market liquidity and to diversify the offer of
financial instruments traded at the BSE are necessary in order to prevent the increased sensibility
of the domestic stock market to external factors from becoming a vulnerability. This is why, among
the main BSE projects for the year 2007, we quote the start of the series of road shows titled
»Financing companies through the Stock Market” in partnership with the Stockbrokers'
Association, the start of a media awareness campaign to inform the public about the opportunities
of the capital market, as well as to create the procedural, technical and institutional framework to
allow the start of operations with derivatives via the BSE.

Evidently, the year 2007 has marked the entry of the BSE into a new stage of its
development, one that requires the collective effort of all institutions revolving around the BSE
which today form the ,,Bucharest Stock Exchange Group”. All the companies in the group share
the same vision of the future development of the Romanian capital market, which forms the basis
of our ability to overcome challenges and take advantage of the windows of opportunity within a
unique European financial market.

Beyond quantitative progress, as described by the stock indexes and the indexes tracking
financial activity, the year 2007 has brought forward a series of qualitative modifications. One
noticeable fact is that the fast-paced increase of the general market liquidity in 2007 has been
mainly sustained by the active involvement of foreign investors, whose operations executed via the
BSE have come to represent approximately 40% of the total buys. The comparatively high
proportion of foreign investors in the general economy of the stock market thus constitutes a
highly efficient data dissemination channel to bring news of international phenomena and
processes to alocal level.

STERE FARMACHE

PRESIDENT - GENERAL MANAGER
BucHaresT STock ExcHAanGE
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In conditiile in care piata bursieri din Romania nu mai poate functiona izolati de marile
tendinte internationale, pentru a evita ca sensibilitatea sporita a pietei bursiere locale la factorii
externi sa se transforme intr-o vulnerabilitate sunt necesare masuri si actiuni care sa conduci la
cresterea lichiditatii pietei si la diversificarea ofertei de produse financiare tranzactionate la BVB.
De aceea, printre principalele proiecte ale BVB pentru anul 2007 s-au numarat demararea seriei de
conferinte itinerante ,,Finantarea companiilor prin Bursa” impreund cu Asociatia Brokerilor,
iniierea unei campanii publicitare de informare a publicului cu privire la oportunititile oferite de
piata bursiera, precum si crearea cadrului procedural, tehnic si institutional care si permita debutul
operatiunilor cu instrumente financiare detivate la BVB.

In mod evident, anul 2007 a marcat intrarea BVB intr-o noud etapd a dezvoltarii sale, care
necesita efortul conjugat al tuturor institutiilor care graviteaza in jurul BVB si care compun astazi
,»Grupul Bursa de Valori Bucuresti”. Toate companiile din grup impirtasesc aceeasi viziune
privind dezvoltarea viitoare a pietei bursiere din Romania, ceea ce este de naturd si asigure
premisele pentru a face fatd provocirilor si pentru a utiliza ferestrele de oportunitate deschise de
prezenta in cadrul pietei financiare europene unice.

Dincolo de evolutiile cantitative, asa cum sunt descrise de indicatorii bursieri si de cei care
tin de executia bugetara, anul 2007 a evidentiat si o serie de modificari de natura calitativa. Printre
acestea se remarca in primul rand faptul ci dinamica ridicata a lichiditdtii generale a pietei bursiere
din anul 2007 a fost susginutd in mare masura de prezenta mult mai activi a investitorilor striini, ale
ciror operatiuni derulate la BVB au ajuns sa reprezinte aproximativ 40% din totalul tranzactiilor de
cumpirare. Ponderea relativ ridicata a investitorilor strdini in economia generald a pietei bursiere se
constituie astfel intr-un foarte eficient canal de transmitere la nivel local a fenomenelor si
proceselor care au loc la nivel international.

STERE FARMACHE

PRESEDINTE - DIRECTOR GENERAL
bURSA DE VALORI bUCURE§Tl
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PETRU PRUNEA DANA MIRELA IONESCU
Membru al Consiliului Bursei Membru al Consiliului Bursei
Member of the Board Member of the Board

ADRIAN MANAILA RARES NILAS

Membru al Consiliului Bursei Membru al Consilinlui Bursel
Member of the Board Member of the Board

CRISTIAN SIMA MIRCEA BOTTA
Membru al Consiliului Bursei Membru al Consiliului Bursei
in perioada 23 aprilie 2007 - 1 August 2007 incepand din data de 14 noiembrie 2007
Member of the Board Member of the Board
between April 23, 2007 - August 1%, 2007 starting with November 14", 2007
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SEPTIMIU STOICA
Presedinte al Consiliului Bursei
in perioada 15 februarie 2006 - 5 februarie 2008

President of the Board
between February 15", 2006 - February 5" 2008

OVIDIU SERGIU POP

Vicepresedinte al Consiliului Bursei
Vice-president of the Board

' A
NICOLAE ALEXAND

STERE FARMACHE
Presedinte al Consiliului Bursei
incepand din 5 februarie 2008 si Director General
President of the Board
starting with February 57, 2008 and General Manager

DAN PAUL
Vicepresedinte al Consiliului Bursei
Vice-president of the Board

A
RU RUSU

Secretar General al Consiliului Bursei
General Secretary of the Board
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3% HE BSE BOARD HAS BEEN MANDATED BY THE
@% SHAREHOLDERS TO FOLLOW ,THE STRATEGY FOR
¥ A POWERFUL FINANCIAL GROUP 2007-2010",
THROUGH WHICH THE BSE CHOOSES TO CONTINUE THE
,STRATEGY TO DEVELOP THE SECURITIES MARKET’,
DESIGNED IN THE YEAR 2003.

Before 2010, the Bucharest Stock Exchange aims to bring to the market the most
important companies in the Romanian economy (both state-owned and private
companies) and to attract the international companies that have created successful
businesses in Romania (financial issuers and international corporations) to the stock
market. This will be made possible by constantly informing economic agents of the
advantages of becoming listed on the market, and political decision factors regarding the
benefits of helping to develop the capital market. Companies will be encouraged to
finance themselves through the capital market and to reduce the time spent between the
closing of the initial public offering and the commencement of trading the issued
securities, as well as to lower the costs associated with public offerings and admission to
trade on the BSE administered markets.

The increase in the number of investors will be stimulated by the diversification of
financial instruments traded on the regulated market, by the increasing number of operations on
the capital market, by lowering the operation costs and ensuring of a high level of performance for
the hardware and software infrastructure. The BSE intends to become involved in programs
aiming to increase the level of financial education of the general public.

A third objective is the consolidation of the BSE Financial Group (which includes the
Bucharest Stock Exchange, the Central Depository, the Bucharest Clearing House and the
Foundation of the Corporate Governance Institute) by developing the institutions that have
responsabilities and offer ancilary services related to trading operations and ensuring financial
resources necessary for developing the group. It will be pursued intensifying the collaboration with
the active actors of the market.
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ONSILIUL BURSEI A FOST MANDATAT DE CATRE
ACTIONARI SA URMEZE ,STRATEGIA
PENTRU UN GRUP FINANCIAR
PUTERNIC 2007- 2010", PRIN CARE BVB CONTINUA
,STRATEGIA DE DEZVOLTARE A PIETEI BURSIERE’,
CONCEPUTAINANUL2003.

i

Pana in 2010, Bursa de Valori Bucuresti isi propune sa aduca la Cota Bursei cele mai
importante companii (atat cele controlate de stat, cat si cele private) din economia romaneasci si
atragerea pe piata bursiera a companiilor internationale (emitenti financiari §i corporatii
internationale) care au dezvoltat afaceri de succes in Romania. Acest lucru va fi posibil prin
informarea continua a agentilor economici cu privire la avantajele listarii si a decidentilor politici
asupra beneficiilor dezvoltarii pietei de capital. Companiile vor fi incurajate sa apeleze la finantare
prin piata de capital si prin reducerea intervalului de timp dintre momentul incheierii ofertei
publice si debutul tranzactionarii titlurilor emise, precum si prin diminuarea costurilor asociate
derulirii ofertelor publice si admiterii la tranzactionare pe pietele administrate de citre BVB.

Cresterea numarului de investitori va fi stimulata de diversificarea tipurilor de instrumente
financiare tranzactionate pe piata reglementati, de extinderea gamei de operatiuni realizate pe piata
de capital, de reducerea costurilor de operare si de asigurarea unui nivel ridicat de performanta a
infrastructurii hardware si software. BVB intentioneaza sa se implice in programe care urmaresc sa
contribuie la cresterea gradului de educare financiara a publicului.

Un al treilea obiectiv este consolidarea Grupului Financiar al BVB (care cuprinde Bursa
de Valori Bucuresti, Depozitarul Central, Casa de Compensare Bucuresti si Fundatia
Institutului de Guvernanta Corporativa) prin dezvoltarea institutiilor care au atributii si ofera
servicii complementare operatiunilor de tranzactionare si asigurarea resurselor financiare
pentru dezvoltarea grupului. Se va urmari intensificarea colaborarii cu actorii activi ai pietelor
financiare (institutiile de credit, societatile de asigurari, fondurile de investitii si fondurile de
pensii administrate privat) si asumarea unui rol activ in planul relatiilor internationale, prin
dezvoltarea de parteneriate si de proiecte comune cu alti operatori bursieri (de tipul cross
membership si cross listing) si prin prezenta mai activd si mai vizibild in cadrul federatiilor
internationale unde BVB are statutul de membru. Este in curs de adoptare si un nou model de
guvernanti corporativa al BVB, care sa raspundi mai bine noului nivel de dezvoltare atins de
piata financiara din Romania, care sa tind cont de tendintele conturate la nivel international in
organizarea si functionarea operatorilor bursieri.
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JANUARY19

The initial public offering for bonds issued by SSIF Broker SA through the BSE trading system
takes place.

JANUARY 29

The Bucharest Stock Exchange becomes a member of the Federation of European Securities
Exchanges, as a sign of acknowledgement of the progress recorded by the Romanian capital
market and by the Bucharest Stock Exchange.

FEBRUARY12

The trading of corporate bonds issued by PROCREDIT BANK SA Bucharest, as Tier 3
Corporate Bonds Credit Securities Section, begins.

FEBRUARY 12

The financial investment services company S.C. ABN AMRO SECURITIES (ROMANIA) S.A.
begins its activity as a trading member of the BSE trading system.

FEBRUARY 21

The trading of corporate bonds issued by SC INTERNATIONAL LEASING IFN S.A
Bucharest, as Tier 2 Corporate Bonds Credit Securities Section, begins.

FEBRUARY 26

Visit by the delegates of Japan Credit Rating Agency at the Bucharest Stock Exchange; the trading
session of the Bucharest Stock Exchange was opened by mister Makoto Utsumi, president of
Japan Credit Rating Agency.

MARCH 14

Meeting between the Bucharest Stock Exchange and the Cyprus Stock Exchange;

Nondas Cl. Metaxas, general manager and CEO of the Cyprus Stock Exchange and Georgios
Charalambous, president of the Securities Committees officially declared the trading session of
the Bucharest Stock Exchange open.

MARCH 21

The trading of shares issued by S.C TURISM FELIX S.A Baile Felix on the BSE administered
spot market as Tier 2 Shares Credit Securities Section, begins.

MARCH 27

The trading of municipal bonds issued by the Mayor's Office of Lugoj begins, in the Tier of
Municipal Bonds Credit Securities Section, begins.

MARCH 26

The financial investment services company S.C. SSIF STK TRADING S.A. begins its activity as a
trading member of the BSE trading system.

MARCH 29

The trading of corporate bonds issued by Banca Comerciali Romani, as Tier 2 Corporate Bonds
Credit Securities Section, begins.

APRIL10

The financial investment services company S.C. ESTEURO CAPITAL S.A. begins its activity as a
trading member of the BSE trading system.

14 Bucharest Stock Excrance ANNUAL REPORT 2007 RAPORTULANUAL Bursa pe VaLori BucuresTi
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NIMENTE 2007

19 IANUARIE
iﬂccpc derularea prin sistemul electronic al B.V.B, a ofertei publice primare de vanzare de
obligatiuni emise de SSIF Broker S.A.

29 IANUARIE

Bursa de Valori Bucuresti a devenit membru afiliat al Federatiei Internationale a Burselor de Valori,
ca o recunoastere a progreselor inregistrate de piata de capital din Romania si de Bursa de Valori
Bucuresti.

12 FEBRUARIE

Incepe tranzactionarea obligatiunilor corporative emise de PROCREDIT BANK SA Bucuresti, la
Categoria 3 Obligatiuni corporative Sectorul Titluri de Credit.

12 FEBRUARIE

Societatea de servicii de investitii financiare S.C. ABN AMRO SECURITIES (ROMANIA) S.A. isi
incepe activitatea ca Participant la sistemul de tranzactionare al B.V.B.

21 FEBRUARIE

Incepe tranzactionarea obligatiunilor corporative emise de SC INTERNATIONAL LEASING IFN
S.ABucuresti, la Categoria 2 Obligatiuni corporative Sectorul Titluri de Credit.

26 FEBRUARIE

Viziti a delegatiei de la Japan Credit Rating Agency la Bursa de Valori Bucuresti;

Makoto Utsumi, presedinte al Japan Credit Rating Agency a deschis oficial sedinta de
tranzactionare a Bursei de Valori Bucuresti.

14 MARTTIE

Intalnire bilaterali intre Bursa de Valori Bucuresti si Bursa din Cipru;

Nondas Cl. Metaxas, director general si CEO al Bursei de Valori din Cipru si Georgios
Charalambous, Presedinte al Comisiei de Valori Mobiliare au deschis oficial sedinga de
tranzactionare a Bursei de Valori Bucuresti.

21 MARTIE

Incepe tranzactionarea actiunilor emise de S.C TURISM FELIX SA Biile Felix pe piata
reglementatd administrati de B.V.B - Sectorul Titluri de Capital - Categoria 2 actiuni.

27 MARTIE

Incepe tranzactionarea obligatiunilor municipale emise de Primiria Municipiului Lugoj, sectorul
Titluri de credit Categoria obligatiuni municipale.

26 MARTIE

Societatea de servicii de investitii financiare S.C. SSIF STK TRADING S.A. isi incepe activitatea ca
Participant la sistemul de tranzactionare al B.V.B.

29 MARTIE

Incepe tranzactionarea obligatiunilor corporative emise de Banca Comerciali Romani, sectotul
Titluri de credit Categoria 2 obligatiuni corporative.

10 APRILIE

Societatea de servicii de investitii financiare S.C. ESTEURO CAPITAL S.A.incepe activitatea
ca Participantla sistemul de tranzactionare al B.V.B.
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APRIL12
The BSE and The Central Depository have organized a press conference and reception to mark
the beginning of its activity. The Central Depository, part of the BSE Financial Group, is in charge
of ensuring depository services and keeping a register of securities traded on the regulated markets
and on the alternative trading systems, as well as any other ancillary activities. The full functionality
and operability of the Central Depository has been certified through the authorization to function
issued by the Romanian National Bank in March 2007.

MAY 4-5

The Bucharest Stock Exchange participates as a main partner at the Investment Fair organized by
the Stockbrokers' Association.

MAY 9

Delegates from the Tokyo Stock Exchange visited the Bucharest Stock Exchange with the aim of
developing a communication niche between the two and discussing the benefits of mutual promotion
in what regards the developmentand upgrading of the capital markets in both countries.

MAY15

Shares issued by SSIF Broker advance to Tier 1 shates.

JUNE 28

The Bucharest Stock Exchange has otrganized the debate ,,The Property Fund: between the
Government and the Stock Market” in order to communicate the socio-economic implications
and the stages of listing the fund on the stock market.

JUNE 4

The trading of municipal bonds issued by the Mayor's Office of Timisoara begins, in the Tier of
Municipal Bonds Credit Securities Section.

JUNES8

The trading of bonds issued by the European Investment Bank in the Tier of International Bonds
- Credit Securities Section, begins.

JUNE12

The trading of bonds issued by the District Council of Hunedoara begins, in the Tier of Municipal
Bonds Credit Securities Section.

JUNE 14

The Bucharest Stock Exchange is authorized by the Romanian National Securities Committee to
set up the derivatives market. In addition, the RNSC has authorized the creation of the Bucharest
Clearing House (BCH), following the structure of the National Institution for Clearing and
Storage (NICS), an essential institution in the derivatives market's structure.

JUNE29

The Bucharest Stock Exchange (BSE) and the Moldavian Stock Exchange (MSE), represented by
Stere Farmache, CEO and Corneliu Dodu, president, have signed a technical support protocol at
Chisinau to allow the MSE access to the BSE electronic trading platform in order to set up the
necessary prerequisites to interconnect the two markets.

JULY 4

The BucharestStock Exchange launched the road-show ,, Financing companies through the stock market” in
Timisoara, organized with the help of the Stockbrokers' Association, in order to provide information to both
companies andlocal authorities about the instruments and financing mechanisms of the capital market.
JULY9

The Bucharest Stock Exchange and the Ministry of Economy and Finance have organized the
award ceremony to grant the first shareholder certificates at CN.T.E.E. Transelectrica, granted to
people who have been expropriated and reinstated according to Law 10, ceremony attended by
Varujan Vosganian, Minister of Economy and Finances.

JULY16

The Vienna Stock Exchange and the Bucharest Stock Exchange have launched their common data
dissemination project. The financial data providers of the Vienna Stock Exchange can now access the
listings of the Bucharest Stock Exchange. The data transmission is done in real time, using the
preexisting data channels.
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12 APRILIE
BVB si Depozitarul Central organizeazd o conferinta de presa si o receptie cu ocazia inceperii
activitatii Depozitarului Central, ca parte a Grupului Financiar BVB. Depozitarul Central asigura
prestarea serviciilor de depozitare si registru cu valori mobiliare, tranzactionate pe pietele
reglementate si in cadrul sistemelor alternative de tranzactionare, precum si orice operatiuni in
legaturd cu acestea. Deplina functionalitate si operationalitate a Depozitarului Central a fost
certificata prin autorizatia de functionare emisi de Banca Nationald a Romaniei in martie 2007.
4-5MAI

Bursa de Valori Bucuresti participi in calitate de partener principal la Targul Bursier organizat de
Asociatia Brokerilor.

9 MAI

O delegatie de la Bursa din Tokyo s-a aflat in vizitd la Bursa de Valori Bucuresti in scopul de a
dezvolta colaborarea bilaterald, si de a discuta despre beneficiile promovirii reciproce pentru
dezvoltarea si modernizarea pietelor de capital din ambele tari.

15 MAI

Actiunile emise de SSIF Broker promoveazi la Categoria 1 actiuni.

28 IUNIE

Bursa de Valori Bucuresti a organizat dezbaterea ,,Fondul Proprietatea: intre Guvern si Bursa” pentru
aevidentiaimplicatiile economico-sociale i etapele listarii acestuia la bursa.

4TUNIE

Incepe tranzactionarea obligaiunilor municipale emise de Primidria Municipiului Timisoara,
sectorul Titluri de credit Categoria obligatiuni municipale.

8 IUNIE

Incepe tranzactionarea obligatiunilor emise de Banca Europeana de Investitii, sectorul Titluri de
credit Categoria internationald obligatiuni

12 ITUNIE

Incepe tranzactionarea obligatiunilor emise de Consiliul Judetean Hunedoara, sectorul Titluri de
credit Categoria obligatiuni municipale.

14 TUNIE

Bursa de Valori Bucuresti a primit autorizarea din partea Comisiei Nationale a Valorilor Mobiliare
pentru infiintarea pietei reglementate la termen. De asemenea CNVM a autorizat infiingarea Casei
de Compensare Bucuresti (CCB) pe structura Societitii Nationale de Compensare, Decontare
Depozitare (SNCDD), institutie esentiald in arhitectura pietei derivatelor.

29 IUNIE

Bursa de Valori Bucuresti (BVB) si Bursa de Valori a Moldovei (BVM), prin directorul general Stere
Farmache respectiv presedintele, Corneliu Dodu, au semnat, la Chisinau, un protocol de asistenta tehnica
pentru accesul BVM la platforma electronica de tranzactionare a BVB, in vederea pregatirii conditiilor
pentru interconectarea celor doud piete.

4TULIE

Bursa de Valori Bucuresti a demarat la Timigoara, in parteneriat cu Asociatia Brokerilor, conferinta
itineranti ,,Finantarea companiilor prin bursa”, pentru a explica atat companiilor cat §i autoritatilor
locale instrumentele $i mecanismele de finantare prin piata de capital.

9 IULIE

Bursa de Valori Bucuresti a organizat impreuna cu Ministerul Economiei si Finantelor, ceremonia
de inmanare a primelor adeverinte de actionar la CN.T.E.E. Transelectrica oferite persoanelor
expropriate si repuse in drepturi conform Legii 10, la care a luat parte si Varujan Vosganian,
Ministrul Economiei si Finantelor.

16 IULIE

Bursa din Viena lanseazi proiectul comun de diseminare de date cu Bursa de Valori Bucuresti.
Furnizorii de date financiare de la Bursa din Viena pot primi si cotatiile Bursei de Valori Bucuresti.
Transmiterea datelor se face in timp real, prin intermediul liniilor de date existente..
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9 MAI, MEMORANDUM CU BURSA DIN TOKIO
9™ OF MAY, MOU WITH TOKYO STOCK EXCHANGE
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8 IUNIE, LISTARE OBLIGATIUNI BEI LA BVB
8" OF JUNE, EIB BONDS START TRADING AT BSE
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4 TULIE, ROAD SHOW BVB LA TIMISOARA
4™ OF JULY, BSE ROAD SHOW TO TIMISOARA
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bURSA DE VALO'
Bucurest
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16 TULIE, LANSARE PROIECT DISEMINARE DATE CU
BURSA DIN VIENA;
16TH OF JULY, BSE AND WSE COMMON
DISSEMINATION DATA PROJECT LAUNCHING
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JULY16
The non-resident investment company WOOD & COMPANY FINANCIAL SERVICES A.S.
begins its activity as a trading remote member through the BSE trading system.

JULY17

The trading of shares issued by S.C CONDMAG S.A Brasov on the BSE regulated spot market as
Tier 2 Shares Credit Securities Section, begins.

JULY 27

The Bucharest Stock Exchange and the Stockbrokers' Association have organized the second of
the series of road shows titled ,,Financing companies through the stock market” in Constanta, in
order to attract new issuers of shares and bonds from the local companies and authorities.
AUGUST10

Shares issued by Oil Terminal are promoted to Tier I of the Bucharest Stock Exchange.
AUGUST13

The trade of preferential rights issued by S.C. IMPACT DEVELOPER & CONSTRUCTOR S.A.
Voluntari begins as Tier I, Capital Securities.

SEPTEMBER12

The Bucharest Stock Exchange and the Stockbrokers' Association have organized the third of the
series of road shows titled ,,Financing companies through the stock market” in Brasov, in order to
attract new issuers of shares and bonds from the local companies and authorities.

SEPTEMBER 14

The trade of derivative financial instruments begins on the BSE regulated Derivatives Market. The first traded
instrumentis the contract BET Index Futures having as its underlying asset the BET reference index of the BSE.
The post-transaction operations of clearing of financial detivatives are done through the Bucharest Clearing
House. On this occasion, Jukko Ruuska, president of the Federation of European Securities Exchanges and
CEO of the OMX Stock Exchanges officially declared the BSE trading session open.

SEPTEMBER13 - 14

The meeting of the Working Committee of the Federation of European Securities Exchanges
took place in Bucharest. The Federation of European Securities Exchanges is the primary
representative body of the European securities exchanges and of the derivatives, energy and stock
markets. The Bucharest Stock Exchange has been a full member of this Federation starting with
November 26th, 2006.

SEPTEMBER 28

The trade of the derivative financial instrument BET-FI® Index Futures on the derivatives BSE
regulated market begins.

OCTOBER3

The Bucharest Stock Exchange and the Stockbrokers' Association have organized the fourth of
the series of road shows titled ,,Financing companies through the stock market” in Cluj Napoca, in
order to attract new issuers of shares and bonds from the local companies and authorities.
OCTOBER 24

The Bucharest Stock Exchange and the Stockbrokers' Association have organized the fifth of the
series of road shows titled ,,Financing companies through the stock market” in Iasi, in order to
attract new issuers of shares and bonds from the local companies and authorities.
OCTOBER25

The Bucharest Stock Exchange and the Stockbrokers' Association have organized the sixth of the series
of road shows titled ,,Financing companies through the stock market” in Gura Humorului, in order to
attract new issuers of shares and bonds from thelocal companies and authorities.

NOVEMBERS

During the period November 5-9 the pre-emptive tights of S.C. CEMACON S.A are traded on the
XORDR market (the rights market for shares listed on RASDAQ).

NOVEMBER7

The Buchatest Stock Exchange and the Stockbrokers' Association have organized the seventh of
the series of road shows titled ,,Financing companies through the stock market” in Craiova, in
order to attract new issuers of shares and bonds from the local companies and authorities.
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16 IULIE
Firma de investitii nerezidenta WOOD & COMPANY FINANCIAL SERVICES A S. isi incepe
activitatea ca participant la sistemul de tranzactionare al B.V.B

17 TULIE

Incepe tranzactionarea actiunilor emise de S.C.CONDMAG S.A Brasov pe piata reglementati
administrata de B.V.B, sectorul titluri de capital, categoria 2 actiuni.

27TULIE

Bursa de Valori Bucuresti a organizat la Constanta, in parteneriat cu Asociatia Brokerilor cea de-a
doua din sirul conferintelor itinerante ,,Finantarea companiilor prin bursi”, pentru a atrage noi
emitenti de actiuni si obligatiuni din randul companiilor si al autorititilor locale.

10 AUGUST

Actiunile emise de Oil Terminal promoveazi la Categoria I a Bursei de Valori Bucuresti.
13AUGUST

Incepe tranzactionarea drepturilor de preferinta S.C. IMPACT DEVELOPER &
CONSTRUCTOR S.A. Voluntari in sectorul Titluri de capital, la Categoria I.

12 SEPTEMBRIE

Bursa de Valori Bucuresti a organizat la Brasov impreuni cu Asociatia Brokerilor cea de-a treia din
sirul conferintelor itinerante ,,Finantarea companiilor prin bursi”, pentru a atrage noi emitenti de
actiuni si obligatiuni din randul companiilor si al autoritatilor locale.

14 SEPTEMBRIE

Incepe tranzactionarea instrumentelor financiare derivate in cadrul pietei reglementate la termen
administrata de catre BVB (Piata Derivatelor). Primul instrument tranzactionat este contractul BET
Index Futures avand activ suport BET, indicele de referinti al BVB. Operatiunile post-tranzactionare de
compensare-decontare cu instrumente financiare derivate sunt efectuate prin intermediul Casei de
Compensare Bucuresti. Cu aceasta ocazie, deschiderea sedintei de tranzactionare de la BVB este oficiata
de catre Jukka Ruuska, presedinte al Federatiei Europene a Burselor de Valori si CEO al Burselor OMX.
13-14 SEPTEMBRIE

A avut loc la Bucuresti intrunirea Comitetului de Lucru al Federatiei Europene a Burselor de Valori
(Federation of European Securities Exchanges). Federatia Europeand a Burselor de Valori este
organismul principal de reprezentare al pietelor europene de valori mobiliate, al pietelor de derivate,
energie si al burselor de marfuri. Bursa de Valori Bucuresti este membru cu drepturi depline al Federatiei
incepand din 29 noiembrie 2006.

28 SEPTEMBRIE

Incepe tranzactionarea instrumentului financiar derivat BET-FI® Index Futures in cadrul pietei
reglementate la termen administrata de catre BVB (Piata Derivatelor).

3 OCTOMBRIE

Bursa de Valori Bucuresti a organizat la Cluj Napoca, in parteneriat cu Asociatia Brokerilor, cea
de-a patra conferinta itineranta din sirul ,,Finantarea companiilor prin bursa”, pentru a atrage noi
emitenti de actiuni si obligatiuni din randul companiilor si al autoritatilor locale.

24 OCTOMBRIE

Bursa de Valori Bucuresti a organizat la Iasi, in parteneriat cu Asociatia Brokerilor, cea de-a cincea din
sirul conferintelor itinerante ,,Finantarea companiilor prin bursa”, pentru a atrage noi emitenti de
actiuni si obligatiuni din rindul companiilor si al autoritatilor locale.

25 OCTOMBRIE

Bursa de Valori Bucuresti a organizat la Gura Humorului, in parteneriat cu Asociatia Brokerilor,
cea de-a sasea din sirul conferintelor itinerante , Finantarea companiilor prin bursa”, pentru a
atrage noi emitenti de actiuni si obligatiuni din randul companiilor si al autoritatilor locale.

S NOIEMBRIE

In perioada 5-9 noiembrie s-au tranzactionat drepturile de preferingi in piata XORDR (piaga de
drepturi pentru actiunile listate pe RASDAQ) ale S.C. CEMACON S.A.

7NOIEMBRIE

Bursa de Valori Bucuresti a organizat la Craiova, in parteneriat cu Asociatia Brokerilor, cea de-a

=3y

saptea din sirul conferintelor itinerante ,,Finantarea companiilor prin bursa”, pentru a atrage noi
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27 TULIE, ROAD SHOW CONSTANTA
27" OF JULY, BSE ROAD SHOW TO CONSTANTA

25 OCTOMBRIE, ROAD SHOW SUCEAVA - GURA HUMORULUI
25™ OF OCTOBER, BSE ROAD SHOW TO SUCEAVA - GURA HUMORULUI
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19 DECEMBRIE, LANSARE DREPTURI ALOCARE TRANSGAZ
19™ OF DECEMBER, TRADING OF TRANSGAZ ALLOCATION RIGHTS

) 5 DECEMBRIE, ANIVERSAREA A 125 ANI DE BURSA
5™ OF DECEMBER, 125™ ANNIVERSARY OF THE STOCK EXCHANGE
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NOVEMBER13
Raymond deAngelo, president of the Chartered Financial Analysts Institute (USA) declared the
BSE trading session officially open.

NOVEMBER19

Septimiu Stoica announced his stepping down from the position of President of the Board. Mr.
Septimiu Stoica continued to respect the prerogatives of his function as President of the Board till the
General Meeting of BSE Shareholders was called upon on December 18th-19th, 2007.
NOVEMBER19

The financial investment services company Valahia Capital S.A. Bucuresti begins its activity as
trading member on the BSE trading system.

NOVEMBER19

The Bucharest Stock Exchange organized a presentation regarding the launch of a new financial
product, allocation rights.

NOVEMBER25

The Bucharest Stock Exchange has initiated the first television awareness and advertising
campaign since its founding, with the purpose of promoting the capital market and encouraging
investing in the stock market. The campaign took place during November 24th December 21st
under the slogan ,,Getinformed about the stock market” and will continue with its next stages.
NOVEMBER26

The initial public offering of the shares connected to allocation rights of the National Company of Natural
Gas Transport Gaze Naturale TRANSGAZ S.A Medias begins to trade on the BSE trading system.
NOVEMBER26

The trading of municipal bonds issued by the Mayor's Office of Alba Iulia begins, in the Tier of
Municipal Bonds Credit Securities Section.

NOVEMBER28

The Bucharest Stock Exchange and the Stockbrokers' Association have organized the eighth of the
series of road shows titled ,,Financing companies through the stock market” in Baia Mare, in order to
attract new issuers of shares and bonds from the local companies and authorities.

DECEMBER 4

The initial public offering of shares of the Company of Natural Casa de Bucovina Club de Munte
S.A Gura Humorului begins to show on the BSE trading system.

DECEMBER4AND 5

The Bucharest Stock Exchange celebrated its 125 year anniversary. The event started off with an
official dinner hosted by the Romanian Royal Family, on the evening of the 4th of December, at
the Elisabeth Palace. On the morning of the 5th there was a press conference at the National
Library the Stock Exchange's first headquarters and an exhibition of authentic shares from the
turn of the 20th century. In the evening, at the Romanian Athenacum, the anniversary
performance and official reception have rebuilt the surroundings and atmosphere of the
Bucharest of the 1882. Over 600 guests participated in the anniversary, key public figures both
from Romania and from over 15 international securities exchanges.

DECEMBER13

The trading of municipal bonds issued by the Mayor's Office of Bacau begins, in the Tier of
Municipal Bonds Credit Securities Section.

DECEMBER 14

The trading of municipal bonds issued by the Mayor's Office of Targu Mures begins, in the Tier of
Municipal Bonds Credit Securities Section.

DECEMBER18

Through the decision of the General Meeting of December 18th, 2007, the positions of President of the
Board and Chief Executive Officerhave merged intoa single one, for which Stere Farmache was elected.
DECEMBER19

The trading of allocation rights issued by S.N.T.G.N. Transgaz S.A. Medias begins, under section
Capital Securities Tier 3 Rights.

24 BucHaresT Stock ExcHaNGE ANNUAL REPORT 2007 RAPORTULANUAL Bursa pe VaLori BucuresTi



13 NOIEMBRIE
Deschiderea sedintei de tranzactionare a BVB a fost oficiata de Raymond deAngelo, presedinte al
Chartered Financial Analysts Institute (SUA).

19 NOIEMBRIE

Septimiu Stoica a anuntat retragerea din functia de Presedinte al Consiliului Bursei. Domnul Septimiu
Stoica a asigurat in continuare prerogativele functiei de Presedinte al Consiliului Bursei pana la
Adunarile Generale ale actionarilor BVB convocate in 18-19 decembrie 2007.

19 NOIEMBRIE

Societatea de servicii de investitii financiare Valahia Capital S.A. Bucuresti isi incepe activitatea ca
Participantla sistemul de tranzactionare al B.V.B.

19 NOIEMBRIE

Bursa de Valori Bucuresti a organizat o prezentare cu ocazia lansarii unui nou produs financiat, si
anume drepturile de alocare.

25 NOIEMBRIE

Bursa de Valori Bucuresti a demarat prima campanie de la infiintare pani in prezent, de informare si
publicitate, desfasuratd la Televiziune, cu scopul de a promova piata de capital si de a incuraja
investitiile la bursa. Campania s-a desfisurat in perioada 24 noiembrie 21 decembrie sub sloganul

w3y

,Informeaza-te despre Bursa” si urmeaza a fi reluatd, in etape viitoare.

26 NOIEMBRIE

Incepe derularea prin sistemul electronic al B.V.B a ofertei publice primari initiald de vanzare de
actiuni avand atagate drepturi de alocare ale Societdtii Nationale de Transport Gaze Naturale
TRANSGAZ S.A Medias.

26 NOIEMBRIE

Incepe tranzactionarea obligatiunilor municipale emise de Primaria Alba Iulia, sectorul Titluri de
credit Categoria obligatiuni municipale.

28 NOIEMBRIE

Bursa de Valori Bucuresti a organizat la Baia Mare, in parteneriat cu Asociatia Brokerilor, cea de-a
opta din sirul conferintelor itinerante ,,Finantarea companiilor prin bursa”, pentru a atrage noi
emitenti de actiuni si obligatiuni din randul companiilor si al autoritatilor locale.

4 DECEMBRIE

Incepe derularea prin sistemul electronic al B.V.B a ofertei publice primare initiale de vinzare de
actiuni aparfinand Societatii Comerciale Casa de Bucovina Club de Munte S.A Gura Humorului.

4 S15 DECEMBRIE

Bursa de Valori Bucuresti a sarbatorit 125 de ani de la infiintare. Evenimentul a demarat cu un dineu
oficial gazduit de Casa Regald a Romaniei, in seara zilei de 4 decembrie, la Palatul Elisabeta. In dimineata
zilei de 5 a avutloc o conferinta de presa la Biblioteca Nationala - primul sediu al Bursei si o expozitie de
actiuni autentice de la inceputul secolului al XX-lea. Seara, la Ateneul Roman, spectacolul aniversar si
receptia oficiald au reconstituit decorul si atmosfera Bucurestiului anului 1882, La aniversare au fost peste
600 de oaspetj, personalitagi din Romania si dela 15 burse de valori internationale.

13 DECEMBRIE

Incepe tranzactionarea obligatiunilor municipale emise de Primaria Bacdu, sectorul Titluri de
credit Categoria obligatiuni municipale.

14 DECEMBRIE

incepe tranzactionarea obligatiunilor municipale emise de Primaria Targu Mures, sectorul Titluri
de credit Categoria obligatiuni municipale.

18 DECEMBRIE

Prin hotirarea Adunirii Generale din 18 decembrie 2007 s-a instituit camularea functiei de presedinte
al Consiliului de Administratie cu cea de Director General, functie in care a fost ales Stere Farmache.
19 DECEMBRIE

Incepe tranzactionarea drepturilor de alocare emise de SN.T.G.N. Transgaz S.A. Medias, sectorul
Titluri de capital Categoria 3 drepturi.
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110 miliarde lei valoarea totali a capitalizarii bursiere, cu 31% mai mare decat a
aceluiasi indicator record din 2006.

Valoarea tranzactiilor - peste 18 miliarde de lei, cu o crestere de peste 70%

Lichiditatea generala a pietei reglementate a urcat cu 40%, in vreme ce rulajul pietei
Rasdaqa crescut de peste cinci ori.

Valoarea tranzactiilor de cumpirare realizate de citre investitorii straini pe piata
reglementatd a urcatla peste 5,5 miliarde lei, in crestere cu 85% fata de anul anterior.

Rulajul total al pietei obligatiunilor a fost peste 493 milioane lei, in crestere cu 175%.
)

110 billion RON the total value of stock market capitalization, 31% higher than the
previous record index of 2006.

Market turnover over 18 billion RON, an increase of over 70%

The general liquidity of the regulated market has increased by 40%, while the turnover
on the Rasdaq market has increased atleast fivefold.

The value of buys by foreign investors on the regulated market has reached over 5, 5
billion RON, an 85% increase from the previous year.

The total turnover on the bonds market has been of over 493 million RON, increasing
by 175%, as compared with the previous year.
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Through a fortunate coincidence, the debut year of the Bucharest Stock Exchange (BSE)
as a market operator on the unique European financial market overlapped with the celebration of
125 years since the founding of the first stock exchange in Romania, in the year 1882. The
anniversary moment was celebrated by the BSE through a series of displays giving those interested
in the past, present and future of the domestic capital market the opportunity to mark the elements
of continuity, the modern time accomplishments, and also the recent radical changes that have
occurred in the way stock exchanges run. Such an exercise would have been likely to show that one
of the main vectors determining the activity within a national stock market has become the
international context. That is why it can be stated that the changes taking place in the year 2007 at
the Bucharest Stock Exchange have been influenced by the change in the foreign investors'
perception on the Romanian economy and its development potential. In a favoring international
financial investment environment, Romania's adhesion to the European Union and the change of
perspective associated with it have been quickly reflected, even from the beginning of the year, in
various segments of the domestic financial market: in the first part of the year 2007, the national
currency continued its trend of appreciation in relation to the main foreign currencies, and the stock
market indexes have reached new historic heights. In the second half of the year, the international
financial markets have entered a troublesome time, which has increased volatility, has made the investors'
access to financing more difficult, has raised the cost and has led to a decrease in the investors' acceptance
of risk. Effects have been seen on the Romanian stock market, where the trends outlined in the first part
of the year ceased to continue.

As a consequence, a defining trait for the BSE results for 2007 is an increase in the degree of
correlation between the local stock market and the international processes. In a time whete fundamental
analysis regarding the Romanian economy has not changed significantly from the beginning of the year
and its perspectives are positive, it is the events recorded on the international financial markets that have
been responsible for the developments incurred at the BSE. This has been facilitated by the fact that
foreign investors have become much more present on the Romanian stock market and have significantly
increased theirweight in the total market turnover compared to previous years.

Another novelty feature incurred by the BSE in the year 2007 is revealed by examining the
way in which market capitalization and market turnover have evolved on the two administrated
markets: the regulated market and the Rasdaq market. Growth rates recorded by the two indicators
have been significantly higher in the case of the Rasdaq market, which proves that the merger
accomplished two years ago between the Bucharest Stock Exchange and the Rasdaq Electronic
Market has managed to add visibility to the securities traded on the Rasdaq market. Moreover, the
difference between the growth rates of the indexes of the two BSE administered markets can be
considered a consequence of the increase in the degree of sophistication of intermediaries and
investors, who have refined their abilities to analyze the marketand the issuing companies.

The structure of stock transactions in 2007%

Instruments Market Market Market Market

turnover turnover turnover turnover

measured in measured in  measured in% in measured in% in
RON EUR RON EUR

Regulated market shares 13802680644 4152436338 72.89855276 72.8862
Rasdaq shares 4254076349 1287708526 22.46781022 22.60268
Total shares 18056756993 5440144865 95.36636297 95.48887
Regulatcd market tights 82431418.69 23370131.31 0.435359716 0.410207
Rasdaq rights 29735 8812.6777 0.000157045 0.000155
Derivatives 540535.1 159966.6024 0.002854824 0.002808
Romanian bonds 59423728.33 17507003.87 0.313845108 0.307294
Foreign bonds 734911782.3 215959878 3.881420335 3.790665
Total 18934094193 5697150657

Note: initial public offeringings (I'GN and EIB14) have been excluded from the calculations.
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Printr-o fericita coinlitidengﬁ, anul de debut al Bursei de Valori Bucuresti (BVB) ca operator
bursier in cadrul pietei financiare unice europene s-a suprapus cu implinirea a 125 de ani de la
infiintarea primei institutii bursiere in Romania, in anul 1882. Momentul aniversar a fost marcat de
catre BVB printr-o serie de manifestari care au prilejuit celor interesati de trecutul, prezentul si
viitorul pietei de capital autohtone si treaci in revistd elementele de continuitate, realizirile din
perioada moderni, dar §i schimbitile radicale care au avut loc in modul de functionare a burselor
din ultima perioada. Un astfel de exercitiu ar fi ardtat poate in primul rand ca unul dintre vectorii
principali care determind astazi activitatea din cadrul unei piete bursiere nationale a devenit
contextul financiar international. De aceea, se poate afirma ci evolutiile anului 2007 de la Bursa de
Valori Bucuresti au stat sub semnul modificirii perceptiei investitorilor striini asupra economiei
romanesti si perspectivelor sale de dezvoltare. In conditiile unui mediu financiar international
favorabil investitiilor, aderarea Romaniei la Uniunea Europeanai si schimbarea de optica asociatd
acesteia au fost reflectate destul de rapid, inca de la inceputul anului, de diversele segmente ale
pietei financiare autohtone: in prima parte a anului 2007 moneda nationald si-a continuat tendinta
de apreciere fata de principalele valute, dobanzile din piata monetara interbancara au coborat cu
pasi destul de rapizi, iar indicii pietei bursiere au atins noi maxime istorice. In a doua jumitate a
anului, pietele financiare internationale au intrat insi intr-o perioada de turbulente, care au marit
volatilitatea, au ingreunat accesul investitorilor la finantare, au ridicat costul acesteia si au
determinat scaderea apetitului investitorilor fata de risc. Efectele s-au vizut si pe piaa bursiera
romaneascd, unde tendintele conturate in prima parte a anului nu au mai continuat.

Asadat, o prima trasitura definitorie pentru evolutile BVB din anul 2007 poate fi
consideratd cresterea gradului de corelare a pietei bursiere locale la procesele cate au loc la nivel
international. In conditiile in care datele fundamentale privind economia romaneasci nu s-au
modificat semnificativ fatd de inceputul anului si perspectivele sale sunt pozitive, evenimente
consemnate la nivelul pietelor financiare internationale au fost cele care au dat tonul evolutiilor de
la BVB. Acest lucru a fost facilitat si de faptul cd investitorii strdini au devenit mult mai prezenti pe
piata bursierd romaneasci si si-au crescut semnificativ ponderea pe care o detineau in rulajul total al
pietei din anii trecuti.

Un altelement de noutate adus la BVB de anul 2007 transpare din observarea moduluiin care au
evoluat capitalizarea bursiera si valoarea tranzactiilor pe cele doui piete administrate: piata reglementata si
piata Rasdaq. Ritmurile de crestere inregistrate de cei doi indicatori au fost sensibil mai ridicate in cazul
pietei Rasdaq, ceea ce arati ca fuziunea realizata in urma cu doi ani intre Bursa de Valori Bucuresti si Bursa
Electronici Rasdaq a reusit s aduca un plus de vizibilitate pentru titlurile tranzactionate pe piata Rasdaq.
De asemenea, diferenta dintre ritmurile de crestere ale indicatorilor celor dou piete administrate de citre
BVB poate fi considerata si o consecinti a cresterii gradului de sofisticare a intermediarilor si investitorilor,
care si-au rafinat abilitatile de a analiza piata sicompaniile emitente.

Structura tranzac;iilor bursiere in 2007%

Instrumente Valoare Valoare Valoare Valoare

tranzactionati  tranzactionati  tranzactionatd  tranzactionatd

exp rimata in exprimatd in  exprimatd % in exprimatd % in

RON EURO RON EUR

Actiuni Bursa 13802680644 4152436338 72.89855276 72.88620
Actiuni Rasdaq 4254076349 1287708526 22.46781022 22.60268
Actiuni total 18056756993 5440144865 95.36636297 95.48887
Drepturi Bursid 82431418.69 23370131.31 0.435359716 0.410207
Drepturi Rasdaq 29735 8812.6777 0.000157045 0.000155
Derivate 540535.1 159966.6024 0.002854824 0.002808
Obligatuni romanesti 59423728.33 17507003.87 0.313845108 0.307294
Obligatiuni striine 734911782.3 215959878 3.881420335 3.790665
Total 18934094193 5697150657

Nota: s-au exclus din calcul ofertele publice primare (TGN si EIB14).
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In order to respond to this obvious trend investors had for increasing their expectations
and demands, the BSE has succeeded in 2007 to diversify its portfolio of financial instruments
offered. As a result, the derivatives market was launched at the BSE in September, and the first
financial instruments made available to investors have had the BET and BET-FI indexes as
underlying assets. Moreover, allocation rights trading coupled with the shares issued by Transgaz
S.A. during its initial public offering; this began towards the end of the year.

The primary initial public offering run by S.C. Transgaz S.A. was the only IPO during the
year 2007 on the Romanian capital market, but has still managed to offer significant information
about the market's ability to take in securities. The value of the Transgaz shares offered to
subscription to the investors has been of approximately 65 million EUR, and the total demand has
been higher than 1.8 billion euro. According to data made public by the intermediary of the public
offering, the number of investors that have submitted buy offers for Transgaz shares has been of
over 12,000, a figure three times higher than that of investors who in the summer of 2006
participated in the initial public offering for Transelectrica shares. Even though there has been only §
one initial public offering, the investors' interest in financial assets issued by Romanian companies
has been noticed by more and more companies whose shares are already admitted to trade on the
BSE administered markets. This may be the reason why, during the year 2007, the number of
companies that have used capital increases by issuing new shares has increased, which has led to a
substantial increase in the total market capitalization.

In the year 2007, thete have been over 250 trading sessions at the Buchatest Stock
Exchange and over 14.254.588.909 shares have been traded, leading to an average of 57.018.356
shares / trading session.

The main historical records of the stock market liquidity have been surpassed during the
year 2007: the maximum number of transactions during a single trading session was reached in the
next-to-last month of the year 21.960 stock operations, and the maximum turnover during a single
trading session was reached on May 7th, 2007 over 429 million RON. Beyond the maximum values
reached by the liquidity indexes of the stock market, 2007 has confirmed the rising trend of the
turnover value, which have been over 37% higher than during the previous year. Thus, the
performance established in 2006 was maintained, when, after recommencing trading on the BSE
12 years ago, the average daily traded turnover for all types of transactions passed the 10 million
EUR benchmark. In the year 2007, the average daily turnover recorded has been of 17,63 million
EUR (on the regulated, unlisted and unlisted bonds markets).

The monthly turnover in 2007 Daily average turnover

measured in measured in

Month RON EURO Year million EURO
January 1352311502 398661016.3 2000 0.984338838
February 1308600463 386728644.5 2001 1.028344577
March 1474189299 437167684.6 2002 1.437952787
April 1119798797 335717490.1 2003 1.588650678
May 2195931150 667094809.7 2004 3.223293213
June 1942596936 602188229.4 2005 10.06048636
July 2225418598 710314916.8 2006 13.40582496
August 1556697534 482674017.5 2007 22.78860263
September 988166380 294965950.3

October 1464036552 436943436.2

November 1443091922 415962378.2

December 1863255061 528732083.2

Total 18934094193 5697150657
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Pentru a raspunde acestei tendinte evidente a investitorilor de a-si creste exigentele si
asteptirile, BVB a reusit in anul 2007 sa-si diversifice gama de instrumente financiare oferite.
Astfel, in luna septembrie a fost lansata la BVB piata la termen, iar primele instrumente financiare
derivate puse la dispozitia investitorilor au avut ca activ suport indicii BET si BET-FI. De
asemenea, pe finalul anului au debutat tranzactiile cu drepturile de alocare care au insotit actiunile
emise de citre Transgaz S.A. in cadrul ofertei publice primare iniiale.

Oferta publici primari initiald derulati de S.C. Transgaz S.A. a fost singurul IPO realizat in
anul 2007 pe piata de capital din Roménia, dar a reusit totusi si ofere multe informatii despre
capacitatea de absorbtie a pietei. Valoarea pachetului de actiuni Transgaz oferite spre subscriere
investitorilor a fost de aproximativ 65 milioane de euro, iar cererea totala a fost cu mult mai mare si
a depisit echivalentul a 1,8 miliarde euro. Conform datelor ficute publice de intermediarul ofertei |
publice, numarul investitorilor care au inaintat cereri de cumpirare de actiuni Transgaz a fost de
peste 12.000, cifra de aproape trei ori mai mare decat cea a investitorilor care in vara anului 2006 au
participat la oferta publicd primari initiald de vanzare de actiuni Transelectrica. Chiar daci in
perioada analizatd a existat doar o singuri ofertd publicd primari initiala, interesul investitorilor
pentru activele financiare emise de companiile romanesti pare sa fi fost sesizat de tot mai multe
dintre societatile comerciale ale ciror actiuni sunt deja admise la tranzactionare pe pietele
administrate de catre BVB. Asa se explici faptul ci pe parcursul anului 2007 a crescut numadrul de
companii care au apelat la majoriri de capital prin noi emisiuni de actiuni, ceea ce a adus o
contributie deloc de neglijat la cresterea capitalizirii totale a pietei.

In anul 2007, la Bursa de Valori Bucuresti, au avut loc 250 de sedinte de tranzactionare gi s-
au tranzactionat 14.254.588.909 de actiuni, adicd o medie de 57.018.356 de actiuni / sedinta de
tranzactionare.

Principalele recorduri istorice ale lichiditatii pietei bursiere au fost depasite pe parcursul
anului 2007: numarul maxim de tranzactii efectuate in cadrul unei singure sedinte de tranzactionare §
a fostatins in penultima lund a anului - 21.960 operatiuni bursiere, iar rulajul maxim dintr-o singuri |
sedintd de tranzactionare a fost atins in data de 7 mai 2007 - peste 429 milioane lei. Dincolo de
valorile de maxim atinse de indicatorii de lichiditate ai pietei bursiere, 2007 a confirmat tendinta de
crestere a valorii de tranzactionare, care a fost cu peste 37% superioara celei din anul anterior.
Astfel, a fost continuatd performanta stabilita in 2006, cand, de la reluarea in urma cu 12 ani a
tranzactiilor de la B.V.B., rulajul mediu zilnic al tuturor tipurilor de tranzactii realizate in ringul
Bursei a depasit pragul de 10 milioane euro. In anul 2007 s-a inregistrat o medie zilnici de |
tranzactionare de 17,63 milioane euro (pe pietele reglementate, nelistate si obligatiuni nelistate).

Evolutia valorii lunare a tranzactiilor in 2007 Media zilnica

exprimati in exprimati in a valorii tranzactiilor bursiere
Luna RON EURO An milioane EURO
ianuarie 1352311502 398661016.3 2000 0.984338838
februarie 1308600463 386728644.5 2001 1.028344577
martie 1474189299 437167684.6 2002 1.437952787
aprilie 1119798797 335717490.1 2003 1.588650678
mai 2195931150 667094809.7 2004 3.223293213
iunie 1942596936 602188229.4 2005 10.06048636
iulie 2225418598 710314916.8 2006 13.40582496
august 1556697534 482674017.5 2007 22.78860263
septembrtie 988166380 294965950.3
octombrie 1464036552 436943436.2
noiembrie 1443091922 415962378.2
decembrie 1863255061 528732083.2
Total 18934094193 5697150657
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CAPITALIZAREA cumulati a celor doui piete administrate de citre Bursa de Valori
Bucuresti a depasit in 2007, in premierd, pragul de 100 miliarde de lei i a atins la finalul anului
valoarea de 110 miliarde lei, in crestere cu 31% fata de nivelul la care se situa acelasi indicator in
urma cu un an. Aproape 78% din capitalizarea bursiera totald a fost dati la finalul anului 2007 de
cele 59 de companii ale caror actiuni sunt admise la tranzactionare pe piata reglementata si numai
22% de cele peste 2.000 de companii ale cdror actiuni sunt tranzactionate pe piata Rasdaq. Din
punctul de vedere al dinamicii, valoarea de piatd a companiilor ale ciror titluri sunt admise la
tranzactionare pe piata Rasdaq a crescut intr-un ritm mult mai alert decat a celor listate pe piata
reglementati. Capitalizarea pietei Rasdaq a urcat in anul 2007 cu 128%, in timp ce piata
reglementatd si-a crescut valoarea cu doar 17%. Cresterea capitalizarii Rasdaq s-a produs in
conditiile in care pe parcursul anului trecut au plecat din piati peste 400 de companii, iar numirul
de nou-venitia fost de trei.

THE CUMMULATED CAPITALISATION of the two BSE administered
markets in 2007 has, for the first time, passed the 100 billion RON benchmark and reached 110
billion RON at the end of the year, a 31% increase compared to the level of the same index at the
end of the previous year. Almost 78% of the total market capitalization recorded at the end of the
year 2007 was due to the 59 companies whose shares were admitted to trade on the regulated
market and only 22% due to the over 2000 companies whose shares were traded on the Rasdaq
market. From a dynamics point of view, the market value of the companies whose securities are
admitted to trade on the Rasdaq market has increased at a much higher pace than that of the
companies listed on the regulated market. The Rasdaq market capitalization has increased by 128%
during the year 2007, while the regulated market has increased its value by only 17%. The increase
in the Rasdaq capitalization occurred in a situation where 400 companies have left the market |
during the past yeat, and the number of new comers has been of three.

VALOAREA TRANZACTIILOR negociate pe parcursul anului 2007 in cadrul celor
douai piete administrate de citre BVB a fost de peste 18 miliarde de lei, cu aproape 70% peste rulajul total
inregistratin anul anterior. Media zilnic a operatiunilor bursiere realizate pe piata reglementati s-a situatla
55,2 milioane lei, in vreme ce pe piata Rasdaq s-au realizat in medie tranzactii in valoare de 17 milioane lei
per zi. Ca si in cazul evolutiei capitalizirii bursiere, ritmul de crestere a valorii de tranzactionare a fost
sensibil diferit pentru cele doua piete administrate de citre BVB: lichiditatea generali a pietei reglementate
a urcat in perioada analizatd cu 40%, in vreme ce rulajul pietei Rasdaq a crescut de peste cinci ori. Ca o
particularitate a anului 2007 se remarci faptul ci de aceasti dat nu s-a mai respectat “paternul sezonier”
cu care in ultimii ani se obisnuiserd investitorii si observatorii pietei bursiere autohtone: valori de
tranzactionare mai ridicate in primele si ultimele luni ale anului, cu o perioadi de relativa acalmie pe
parcursul lunilor de vara. De aceasti datd, aga cum se poate observa din graficul de mai jos, distributia pe
luni calendaristice a valorii tranzactiilor realizate pe piata reglementati administratd de citre BVB arati ci
nivelurile maxime ale lichiditiii au fost atinse in petioada mai-august.

THE TURNOVER during the year 2007 on the two BSE administered markets has been
of over 18 billion RON, almost 70% above the total turnover recorded during the previous year. The
daily average of stock operations concluded on the regulated market has been of 55, 2 million RON,
while transactions of a daily average of 17 million RON have been recorded on the Rasdaq market. As
in the case of the evolution of market capitalization, the growth rate of the market turnover has been
significantly different for the two BSE administered markets: the general liquidity of the regulated
market became 40% larger during the given period, while the turnover of the Rasdaq market has
increased fivefold. As a particularity of the year 2007, one might notice that this time the ,,seasonal
pattern”, with which the investors and operators on the national market have grown accustomed to,
has not been followed: higher turnover during the first and last months of the year, with a relatively
calm period during the summer months. This time, as can be observed in the graph below, the
monthly distribution of the turnover on the BSE administered regulated market shows that the
maximum levels of liquidity have been reached during the May-August period.
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INDICII BURSIERI au incheiat anul 2007 la valori superioare celor de start, dar sub
maximele istotice pe care le-au atins acestia la mijlocul perioadei analizate: cu 22% pentru BET,
cu 32,6% pentru BET-C si cu 24,8% pentru indicele sectorial BET-FI. Dupa un inceput de an
marcat de evolutii oscilante, valorile pentru care au fost calculati toti indicii BVB au descris
traiectorii ascendente, care s-au mentinut pana spre finalul lunii iulie. Asa cum se poate observa si
din graficul de mai jos, indicii bursieri care descriu evolutiile cotatiilor actiunilor admise la
tranzactionare in cadrul celor doua piete administrate de ciatre BVB au evoluat pe parcursul
anului 2007 dupa un profil asemanator, dar pe paliere total diferite. Dacd indicii pietei
reglementate au marcat in 2007 cresteri anuale comparabile cu cele din urmaé cu un an, indicii
pietei Rasdaq au oferit randamente anuale mult mai ridicate, care in cazul RASDAQ-C si RAQ-II
s-au apropiat chiar de 100%.

Factorul determinant pentru evolutia indicilor BVB pe parcursul intregului an pare sa fi
fost activitatea de tranzactionare derulati de investitorii striini. Inscrierea celui mai reprezentativ
indice bursier calculat de citre BVB (BET) pe o traiectorie ascendenti s-a produs in principal in
lunile in care tranzactiile de cumpirare realizate de citre investitorii nerezidenti au avut valori
ridicate (in lunile de vari), iar corectiile negative ale BET au coincis cu perioadele in care valoarea
achizitiilor realizate de striini s-a redus semnificativ sau a fost depasita de volumul vanzirilor
realizate de acestia.

Piata RASDAQ a realizat in anul 2007 peste 30% din economia BVB. Valoarea
tranzactionatd pe RASDAQ a atins aproape 1,3 miliarde euro, capitalizarea situaindu-se la finele
anului 2007 la cca. 7 miliarde euro, fatd de 3,1 miliarde cu numai 12 luni in urma. Astfel valoarea
tranzactionati pe Piata RASDAQ in 2007 a crescut de 5 ori fatd de valoarea tranzactionati in anul
2006, ceea ce demonstreaza interesul crescut pentru acest segment de piatd, interes reflectat si in
receptionarea de cereri de completare a raportarilor de la emitentt, primite de la investitori.

STOCK INDEXES have closed the year 2007 at values higher than their starting
points, butlower than the historical highs they had reached duting the middle of the given period:
by 22% for BET, 32,6% for BET-C and 24,8% for BET-FI. After an oscillating start of the year,
the values for which all BSE indexes ate calculated have had ascending trends that have been
maintained up to the end of July. As can be seen from the graph below, the stock indexes
describing the evolution of the shares' price registered for trade on the two BSE administered
markets have had a similar path of development, but on completely different patterns. Whilst the
regulated market indexes have recorded, for 2007, annual growth which can be comparable with
that of the previous year, the Rasdaq market indexes have offered higher annual outturns, for

RASDAQ-C and RAQ-II this growth being close to 100%

The determining factor for changes in the BSE indexes during the entire year seems to
have been the trading activity undertaken by foreign investors. The ascending path of the most
representative BSE index (BET) was mainly obvious in months during which the buys operated
by non-resident investors have been high (summer months), and the negative adjustments of the
BET have matched with the periods when buys operated by foreign investors have significantly
decreased or have been surpassed by the sales volume operated by them.

In 2007, the RASDAQ market has been responsible for over 30% of the BSE’s economy.
The traded value on RASDAQ has reached almost 1, 3 billion EUR, the capitalization being of
around 7 billion EUR compared to 3, 1 billion only 12 months earlier. Thus, the traded value on
the RASDAQ market in 2007 has increased fivefold from that of 2006, which shows the peaked
interest for this market segment, interest also reflected in the interception of requests of fillingin
issuers' reports, received from investors.
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THE STRUCTURE OF TRADE IN DIFFERENT FIELDS

For the year 2007, on the BSE administered regulated market, the highest growth rate was
recorded in the financial intermediation sector, which in 2006 represented about 35,92% and
reached 43,12 percentage points last year. Reflecting Romania's economic status, despite the
spectacular wotld growth, the weight of the extraction industry went down by 10%, from 43, 75%
to 33, 02%. Due to a delay of the large privatization projects, the energy sector (electtic, thermo
and hydro energy) has remained weakly represented (just 3, 4%), as in 2006, the end of the year
being marked by the initial public offering of the Transgaz company. On the RASDAQ market,
almost half of the market capitalization was represented by the manufacturing industry, followed
by the real-estate trade sector, renting and services for companies (11, 2%).

Capitalizarea pe sectoare de activitate (%) - RASDAQ

Capitalisation in fields of activity (%) - RASDAQ
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STRUCTURATRANZACTIILOR PE SECTOARE DEACTIVITATE

In anul 2007, pe piata reglementata administratd de BVB, cea mai mare crestere procentuali a
inregistrat-o sectorul intermedierilor financiare, care in 2006 reprezenta 35,92% si a atins 43,12
procente anul trecut. Reflectand situatia economiei romanesti, in ciuda cresterilor spectaculoase la
nivel mondial, ponderea industriei extractive a scazut cu 10 procente, de la 43,75%, la 33,02%.
Datorita intarzierii marilor privatizari, sectorul energetic (energie electricd, termici, gaze si apa) a
rimas ca siin 2006 slab reprezentat (doar 3,4 %), sfarsitul anului fiind marcat de oferta publici initiala a
companiei Transgaz. Pe piata RASDAQ), aproape jumatate din capitalizarea bursiera (46,8%) a fost
reprezentatd de industria prelucritoare, urmatd de sectorul tranzactiilor imobiliare, inchirierilor si
serviciilor prestate in principal intreprinderilor (11,2%).

Capitalizarea pe sectoare de activitate (%) - BVB
Capitalisation in fields of activity (%) - BSE
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THE BONDS MARKET, during the course of 2007, benefited from public sale
offerings from previous years, but also from the recent listing of the second series of bonds
placed in the Romanian capital market by a foreign issuer, referring to the issuing of bonds by the
European Investment Bank, having a total value of 300 million RON. Mainly as a consequence
of the issuance of the two series of bonds by the European Investment Bank and the World
Bank, a previous settled record has been surpassed, namely the value of operations recorded on
the secondary market segment of the BSE fixed income financial instruments market. Thus, the
total market turnover for the bonds market in the year 2007 has been of over 493 million RON, a
175% increase from the previous year. It is also important to notice that, despite the fact that the
value of operations with bonds has increased significantly, the total number of transactions on
this market segment has recorded a decrease. This is the equivalent of an increase in the average
trade value, which may suggest that the fixed income financial instruments market is beginning to
be dominated by investors with high financial powet (most likely institutional investots).

Bonds traded
Types of bonds Turnover (million EURQ)
in the year in the year in the year
2005 2006 2007
Corporate 289964545  103.5611689 14.59211548
International 0 176.0616134 215.959878
Municipal 6.260228687  2.051460761 2.914888393

During the course of 2007, there have been 268 transactions on the secondary market of
fixed income financial instruments (a 15, 72% decrease from last year), whose total value
approached 794 million RON, a 341% increase compared to the bonds market turnover
recorded in 2006. This growth rate can be considered a reasonable one, but is still far from the
potential that the secondary market for this type of financial instrument has.

In the year 2007, 7 new municipal bonds issuers have entered into trade on the secondary
market of fixed income financial instruments: Alba, Bacau, Targu Mures, Timisoara, Lugoj,
Hunedoara, 3 new issuing of bonds by banks have occurred by: Banca Comerciald Romana,
European Investment Bank and Procredit Bank, and there has been one issuing of bonds by a
leasing company: International Leasing,

BAMI | Finantarea unei companii este maj economica prin listarea la bursa

‘Avantajele listarii

o~ b
' Tar, henelieia e Finanare: eie imtersesdiul piet=i de capital, coeopaniile trebuie
I L) inaribor, prin adeplarea used politici de 3 tetal

i e i 8 botal
Companii clujene, oficiali ai BVE
si investitori s-au intilnit ieri ka Cluj
pentru a discuta despre finantarea
prin listarea pe bursa de valori.
Din cauza potentialului crescut,
companiile clujene au devenit
interesante pentru BVE.

Lacrims ANDATICE
manom s @manstorsh. o
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PIATA OBLIGATIUNILOR a beneficiat pe parcursul anului 2007 de ofertele
publice de vanzare realizate in anii anteriori, dar si de listarea mai recenti a celei de-a doua serii de
obligatiuni plasate pe piata de capital din Romania de citre un emitent strdin: este vorba de |
emisiunea de obligatiuni a Bincii Europene de Investitii, a cirei valoare totald a fost de 300 milioane
lei. In principal ca urmare a celor doui serii de obligatiuni emise de Banca Europeani de Investitii si
Banca Mondiala a fost depasit recordul anterior privind valoarea operatiunilor inregistrate pe
segmentul secundar al pietei instrumentelor financiare cu venit fix organizatd la BVB. Astfel, rulajul
total al pietei obligatare a fostin anul 2007 de peste 493 milioane lei, in crestere cu 175% fata de anul
anterior, Este de asemenea de remarcat ci desi in anul 2007 valoarea operatiunilor cu obligatiuni a
crescut semnificativ, totusi numarul total de tranzactii negociate pe acest segment de piata s-a redus.
Aceasti situatie echivaleaza cu cresterea valorii medii pe tranzactie, ceea ce ar putea sugera ci piaga
instrumentelor financiare cu venit fix incepe sa fie dominati de investitorii cu forta financiari §
ridicatd (probabil investitori institutionali).

Obligatiuni tranzactionate

Tip obligatiuni Valoare tranzactionata (milioane EURO)
in anul in anul in anul
2005 2006 2007
Corporatiste 28.9964545  103.5611689  14.59211548
Internationale 0 176.0616134 215.959878
Municipale 6.260228687  2.051460761  2.914888393

Pe parcursul anului 2007, pe piata secundari a instrumentelor financiare cu venit fix au fost
realizate 268 de tranzactii (in scidere cu 15,72% fata de anul trecut), a cdror valoare totald s-a
apropiat de 794 milioane lei, ceea ce reprezinti o crestere cu 341% fata de rulajul inregistrat pe piata
obligatiunilor in anul 2006. Acest ritm de crestere poate fi considerat unul rezonabil, dar este inca
departe de potentialul pe care piata secundara pentru acest tip de instrumente financiare il are.

In anul 2007 au intrat la tranzactionare pe piata secundari a instrumentelor financiare cu
venit fix un numar de 7 emisiuni de obligatiuni municipale: Alba, Baciu, Targu Mures, Timisoara,
Lugoj, Hunedoara un numir de 3 emisiuni de obligatiuni emise de institutii bancare: Banca
Comerciali Romani, Banca Europeani De Investitii, Procredit Bank, o emisiune de obligatiuni
emisa de o societate de leasing: International Leasing,
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STRUCTURA INVESTITORILOR care au actionat pe piata reglementati
administrati de citre BVB a cunoscut in anul 2007 modificiri majore, datorate cresterii sumelor
semnificativ mai mari plasate in actiuni de catre nerezidenti. Valoarea tranzactiilor de camparare
realizate de catre investitorii strdini pe piata reglementata a urcat in anul 2007 la peste 5,5 miliarde
lei, in crestere cu 85% fata de anul anterior, in timp ce investitiile rezidentilor au crescut cu doar
20%. Prezenta mult mai activa in piatd a investitorilor strdini a ficut ca ponderea operatiunilor
realizate de acestia pe piata reglementatd administrati de citre BVB si ajungi sd reprezinte
37,37% din rulajul total. Acest nivel este cel mai ridicat inregistrat la BVB in ultimii sapte ani, o
importantd mai ridicata a investitorilor striini pe piata bursierd autohtona fiind inregistratd de
abia in anul 2001.

Cifrele suntin RON.
R
TS L|E|E o
Anul| Cumpiriri | Cumpdriri Vanzari Vanzari ' E'EE|§ |5 E g £ ng
romani strdini romani strdini ff] g g (€ E|S 8|S g = ’§
(rezidenti) | (nerezidenti) | (rezidenti) (nerezidenti) O =0 ? | ®|g “|> B[S @
= =
2000] 85,291,365.08|  99,000,289.93| 147,008,162.52| 37,283,492.50|46.28|53.72(79.77|20.23 36.98
2001| 158,565,242.99| 222711,778.05| 150,536,509.68| 230,740,511.35/41.59|58.41|39.48/60.52 59.46
2002) 503,459,973.61| 206,305,176.02] 543,257,701.81| 166,507,447.82|70.93|29.07|76.54|23.46 26.26
2003| 630,048,872.48| 376,222,257.12| 711,101,140.67| 295,169,988.93|62.61|37.39|70.67|29.33 33.36
2004|1,611,783,346.25| 803,405,422.44/1,911,715,100.18] 503,473,668.52|66.74|33.26|79.15/20.85 27.06
2005|5,626,317,642.51|2,182,849,957.35| 6,093,242,565.23|1,715,925,034.62|72.05| 27.95|78.03|21.97 24.96
2006|6,908,926,263.89|2,985,367,832.48| 7,509,717,127.04| 2,384,576,969.33| 69.83| 30.17|75.90/24.10 27.14
2007|8,268,087,349.93|5,531,509,213.12(9,017,389,458.42|4,782,207,104.64|59.92| 40.08| 65.3534.65 37.37
g E g
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THE STRUCTURE OF INVESTORS that have been active on the BSE

administered regulated market in 2007 has known significant transformations, due to the clearly
higher amount and value of placements by non-residents. The value of buys by foreign investors
on the regulated market in 2007 has been of over 5, 5 billion RON, an 85% increase from last
year, while investment by residents has only gone up by 20%. The much more active presence on
the market of foreign investors has resulted in the weight of the operations undertaken by them
on the BSE administered regulated market to stand at 37, 37% of total turnover. This level is the
highest to be recorded by the BSE during the past 7 years, a more important presence of foreign
investors on the domestic stock market having been recorded onlyin 2001.

The numbers represent RON.
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Conside

The economic growth also led to an increase in the stock market capitalization.
ring the market capitalization and the turnover, the Bucharest Stock Exchange ranks right

after the top three exchanges from Central and Eastern Europe. As major companies from the
local economy are to be listed with the BSE in these post EU adhesion years, the potential of the
domestic stock market is still growing. The growth of the capital market is expected mostly due to
finalizing the privatization process, the new issuers and the RASDAQ issuers which will transfer to

the BSE trading system, but also the increase in the economic-financial performance of the actual

issuers.
Country GDP 2007 Market Market Turnover  Turnover/

(bInEUR) Capitalzation Capitalization 2007 Market
(bln EURO)  GDP (%) (mil. EURO)Capitalization
GDP (%)

Poland 306.3 144.3 471 63,876.1 44.3
Czech Republic  125.7 48 38.2 38,581.4 76.2
Hungary 102.2 31.5 30.8 34,610.0 109.8
Romania 118 315 26.7 5,440.1 172
Cyprus 154 20.2 131 4,193.0 20.8
Slovenia 332 197 805 3,091.3 157
Bulgaria 28.7 153 46.2 4,647.0 3341
Lithuania Z1d 6.9 24.8 756.7 11.0
Slovakia 54.8 4.6 8.3 21.5 0.5
Estonia 155 4.1 26.5 1,526.0 372
Malta 5.3 3.9 72.1 64.7 1.7
Latvia 20.6 2.1 10.2 102.0 4.9

NOTE: the capitalization is calculated by summing the capitaliztion of the two BSE
administered markets: the regulated market (24,6 bln EUR) and the RASDAQ market (6,9 bln EUR).

42 Bucharest Stock ExcHANGE ANNUAL REPORT 2007 RAPORTUL ANUAL Pursa pe Varori Bucurest




nisvd

1]

“Cresterea economicd a Romaniei, remarcabild pentru tirile emergente din Europa
Centrald si de Est (ECE), a atras si cresterea capitalizarii bursiere. In functie de PIB si de
capitalizarea bursiera, Romania se situeaza pe locul trei in regiune. Daca luim in considerare si
valoarea tranzactiilor (in Euro), BVB se situeazi dupa primele trei burse din Europa Centrali si de
Est. Potentialul pietei bursiere din Romania este foarte ridicat intrucat noi companii mari sunt
asteptate si fie listate pe Bursa in aceasta perioada de dezvoltare acceleratd post - aderare. Cresterea
pietei bursiere se va datora finalizérii procesului de privatizare, emitentilor noi dar si celor care vor
promova la Cota BVB de pe piata RASDAQ), cat si cresterii performantelor economico-financiare
ale actualilor emitenti.

Tara PIB 2007 Capitalizarea Capitalizare = Valoare Valoare
(mld Euro)  bursierd / PIB tranzactii ‘Tranzactii /
(mld Euro) (%) 2007 Capitalizare
(mil. Euro) 2007(%)
Polonia 306.3 144.3 47.1 63,876.1 443
Cehia 125.7 48 38.2 38,581.4 76.2
Ungaria 102.2 315 30.8 34,610.0 109.8
Romania 118 315 26.7 5,440.1 17.2
Cipru 15.4 20.2 131 4,193.0 20.8
Slovenia 332 19.7 59.3 3,091.3 187
Bulgaria 28.7 13.3 46.2 4,647.0 35.1
Lituania 27.7 6.9 24.8 756.7 11.0
Slovacia 54.8 4.6 8.3 215 0.5
Estonia 15.5 4.1 26.5 1,526.0 37.2
Malta 53 3.9 72.1 64.7 1.7
Letonia 20.6 20 10.2 102.0 49

NOTA: capitalizarea BVB este calculati prin adunarea capitalizirii celor doua piete
administrate de BVB: piata reglementati (24,6 mld Euro) si piata RASDAQ (6,9 mld Euro)
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HARES AND SHAREHOLDERS

At 31.12.2007, the Bucharest Stock Exchange had a number of 100 shareholders. At that
time, the social capital amounted to 49 439 090 RON, corresponding to a number of 4 943 909
shares with a nominal value of 10 RON / share. Out of these, the shares held by the shareholders
authorized by the Romanian National Securities Commission to trade on the capital market, part
of the Tier of ordinary shates, were 4 776 710, and the shates held by companies that do not fulfill
the conditions recorded in the provisions of the BSE constitutive act, as well as individuals that fit |
into the preferential shares Tier were 167 199.

The value and structure of the social capital has changed since the beginning of the year, as
a consequence of the increase due to including reserves as well as to issuing a supplementary
number of 1431 925 ordinary shares worth 14 319 250 RON and a number of 27 554 preferential
shares worth 275 540 RON. The BSE social capital at 31.12.2007 was of 49 439 090 RON
compared to the value of 34 844 300 RON in the beginning of 2007.

* The addendum no.7/4.05.2007 in respect to changing the Bucharest Stock Exchange SA
memordandum of association was published in the Official Monitor no. 3733/10.12.2007- part IV.

The changes in social capital during the year 2007
Initial Date of | Capital Source Capital | Source| Final
balance |modification| Increases outflows balance
34 844 300| 4.05.2007 |14 594 790| Legal reserves ' 49 439 090
from the ) "
precedent
profit

In 2007, the Bucharest Stock Exchange has had a total revenue figure of 46.434.477 RON
as a result of earnings from commissions from share and bond trade and fees perceived for
admitting and maintaining to trading , custodial fees, stock information sales, etc.

Total earnings recorded by the BSE during the financial year 2007 have amounted to 54,2
million RON, while total expenses have been kept under the 20 million RON mark, leading to a
recorded net profit of 29 million RON, a symbol of our best year yet.

From the net profit obtained in the period 1.01.2007 - 31.12.2007, of 29.039.111 RON, §}
the amount of 1.736.218 RON was dedicated to building legal reserves in accordance with the
provisions of the law. The rest of the profit - 27.302.893 RON was divided according to the
instructions established by the Shareholders' General Assembly. For the third consecutive year, the
shareholders have decided to increase the social capital by capitalizing the reserves built from the
existing net profit at 31.12.2007. Thus, the social capital will increase by approximately 46% from
49.439.090 RON, to 76.741.980 RON.
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La 31.12.2007 Bursa de Valori Bucuresti avea un numair de 100 de actionari. L.a acea dati,
capitalul social inregistra valoarea de 49 439 090 lei, corespunzator unui numar de 4 943 909 actiuni
cu valoare nominala de 10 lei / actiune. Dintre acestea, actiunile detinute de actionarii autorizati de
catre Comisia Nationali a Valorilor Mobiliare si tranzactioneze pe piata de capital, care fac parte
din categoria actiunilor ordinare sunt in numir de 4 776 710, iar actiunile detinute de persoane
juridice care nu intrunesc conditiile impuse de prevederile actului constitutiv al BVB, precum si de
persoane fizice care fac parte din categoria actiunilor preferentiale sunt in numar de 167 199.

Valoarea si structura capitalului social s-au modificat fatd de inceputul anului, urmare a
majoririi prin incorporarea rezervelor precum si prin emiterea unui numir suplimentar de 1 431
925 actiuni ordinare in suma de 14 319 250 lei si 2 unui numar de 27 554 actiuni preferentiale in §
valoare de 275 540 lei. Capitalul social al BVB la data de 31.12.2007 avea valoarea de 49 439 090 lei
comparativ cu valoarea de 34 844 300 lei, la inceputul anului 2007.

* Actul aditional n.7/4.05.2007 de modificare a Actului Constitutiv al Bursei de Valori Bucuresti
SA afost publicatin MO nr. 3733/10.12.2007- parteaa IV-a.

Evolutia capitalului social in anul 2007
Sold initiall Data |Cregteri de Sursa Iegiri de capital| Sursa| Sold
modificirii| Capital final
34 844 300 | 4.05.2007* | 14 594 790 | Rezerve constituite 49 439 090
din profitul anului ) i
precedent

In 2007, Bursa de Valori Bucuresti SA a realizat o cifrd de afaceri netd de 46.434.477 lei ca
rezultat al veniturilor obtinute din comisioane la tranzactiile cu actiuni §i instrumente cu venit fix si
tarife percepute pentru admiterea si mentinerea la sistemul de tranzactionare, tarife de custodie,
vanzari de informatii bursiere, etc.

Veniturile totale inregistrate de citre BVB in exercitiul financiar 2007 s-au ridicat la 54,2
milioane lei, cheltuielile totale au fost mentinute sub pragul de 20 milioane de lei, ceea ce a condus la
realizarea unui profit net de 29 milioane lei, marcand astfel cel mai bun an de pana acum.

Din profitul net realizat in perioada 1.01.2007 31.12.2007, in valoare de 29.039.111 lei s-a
repartizat suma de 1.736.218 lei pentru constituirea rezervelor legale in conformitate cu
prevederile legale. Restul profitului - 27.302.893 lei a fost repartizat conform destinatiilor stabilite
de citre Adunarea Generald a Actionarilor. Pentru cel de-al treilea an consecutiv, actionarii au
hotirat majorarea capitalului social prin capitalizarea rezervelor constituite din profitul net existent
in sold la 31.12.2007. Astfel capitalul social va creste cu aproximativ 46 de procente de la
49.439.090 lei, la 76.741.980 lei.
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No.
BALANCE SHEET ELEMENTS VALUE
1. IMMOBILISED ASSETS- total of which 16.570.762
-Intangible assets 1.278.606
-Tangible assets 2,389,888
-Financial assets 12.902.268
2. CURRENT ASSETS —total of which 71.483.880
-stocks 7.039
-commercial debts 2.033.280
-other debts 1.822.434
-other short term financial investments 1.686.937
-petty cash and bank accounts 65.934.190
3 ADVANCE EXPENSES 151.356
TOTAL ASSETS 88.205.998
EQUITIES AND OTHER SOURCES
No.
BALANCE SHEET ITEMS VALUE
1 EQUITIES - total of which: 81.388.265
-share capital 49.439.090
-share premium 8
-reevaluation reserves 57.109
-legal reserves 2.998.010
-other reserves 1.591.154
-retained earnings 27.302.894
-current taxable year result 29.039.111
-profit allocation (29.039.111)
2 DEBTS TO BE PAID WITHIN ONE YEAR 3.244.442
-commercial debts 440.231
-other debts 2.804.211
3 DEBTS TO BE PAID OVER A PERIOD
EXCEEDING ONE YEAR
4 OTHER PROVISIONS 3.190.000
5 ADVANCE INCOMES 383.291
TOTAL LIABILITIES 88.205.998
COMPANY EARNINGS AND EXPENSES
INDICATOR VALUE
Net turnover 46.434.477
Activity earnings 48.132.527
Activity expenses 17.684.595
Activity result (profit) 30.447.932
Financial earnings 4.322.070
Financial expenses 45.641
Financial result (profit) 4.276.429
Current result 34.724.361
Extraordinary result 0
Gross result 34.724.361
Income tax 5.685.250
Net result 29.039.111
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Nr.
Crt. ELEMENTE BILANTIERE VALOARE
1. ACTIVE IMOBILIZATE — total, din care: 16.570.762
- imobiliziri necorporale 1.278.606
- imobilizéri corporale 2,389,888
- imobiliziri financiare 12.902.268
2 ACTIVE CIRCULANTE —total, din care: 71.483.880
- stocuti 7.039
- creante comerciale 2.033.280
- alte creante 1.822.434
- alte investitii financiare pe termen scurt 1.686.937
- casa si conturi la binci 65.934.190
Y CHELTUIELI IN AVANS 151.356
TOTAL ACTIVE 88.205.998
CAPITALURI PROPRII $I ALTE SURSE
Nr. crt.
ELEMENTE BILANTIERE VALOARE
1 CAPITALURI PROPRII- total, din care : 81.388.265
- capital social 49.439.090
- ptime de capital 8
- rezerve din reevaluare 57.109
- rezerve legale 2.998.010
- alte rezerve 1.591.154
- rezultat reportat 27.302.894
- rezultatul exercitiului 29.039.111
- repartizarea profitului (29.039.111)
2 DATORII CE TREBUIE PLATITE INTR-UN AN 3.244.442
- datorii comerciale 440.231
- alte datorii 2.804.211
3 DATORII CE TREBUIE PLATITE INTR-O
PERIOADA MAI MARE DE 1 AN
4 ALTE PROVIZIOANE 3.190.000
5 VENITURI IN AVANS 383.291
TOTAL PASIVE 88.205.998
VENITURILE $I CHELTUIELILE SOCIETATII
DENUMIRE INDICATOR VALOARE
Cifra de afaceri netd 46.434.477
Venituri din exploatare 48.132.527
Cheltuieli de exploatare 17.684.595
Rezultat din exploatare (profit) 30.447.932
Venituri financiare 4.322.070
Cheltuieli financiare 45.641
Rezultat financiar (profit) 4.276.429
Rezultat curent 34.724.361
Rezultat extraordinar 0
Rezultat brut 34.724.361
Impozit pe profit 5.685.250
Rezultat net 29.039.111
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CHANGE OF EQUITIES
Elements of equities Balance | Increases Decreases Balance
on on
Dec. 31 Total | Through| Total | Through| Dec. 31
2006 |of whitch: transfer |of whitch: transfer 2007
Paid in capital 34.844.300| 14.594.790/14.594.790 49.439.090
Share premiums 8 8
Reevaluation reserves 57109 0 57.109
Legal reserves 1.261.792 | 1.736.218 | 1.736.218 2.998.010
Other reserves 1.562.327 | 28.827 526 1.591.154
= Retained earnings, of which|14.595.316|27.302.894 14.595.316|14.595.316|27.302.894
= -retained profit 14.595316|27.302.894 14.595.316|14.595.316| 27.302.894
-uncovered loss 0
Result of the taxable year
Profit 15.501.096| 29.039.111 15.501.096|15.501.096|29.039.111
Loss 0
Profit allocation () 15.501.096 29.039.111 15.501.096]15.501.096/29.039.111
Total equities 52.320.852|43.662.729/12.163.561 |14.595.316 | 14.595.316 | 81.388.265
ANALYSIS OF THE ACTIVITY RESULT
Indicators Previous Current
1 |Net turnover (lines 02+03) 30.412.027 46.434.477
Earnings from curent activity 30.412.027 46.434.477
Earnings from activity subsidies according td 0 1.698.050
the turnover
2 |Other earnings resulted from the activity 0 0
3 |Materials related expenses 155.387 264.667
4 |Water and energy related expenses 85.369 104.769
5 |Staff related expenses 6.177.419 8.034.388
6 |Adjusting the value of the tangible and 2.879.900 2.077.166
intangible assets
7 |Adjustment of the current assets’ value -1.806 -8.438
8 |Other activity related expenses 3.562.277 5.745.919
9 [Adjustments regarding the provisions for 1.084.029 1.466.124
risks and expenses
10 [Activity result (lines 01+03-05-06-07-08-09- 16.469.452 30.447.932,
S 10-11)
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Elemente ale capitalului | Soldla | cresteri reduceri sold la
propriu
31 dec. Total Prin Total Prin 31 dec.
2006 din care: | transfer | din care: | Transfer 2007
Capital subscris 34.844.300| 14.594.790(14.594.790 49.439.090
Prime de capital 8 8
Rezerve din reevaluare 57109 0 57.109
Rezerve legale 1.261.792 | 1.736.218 | 1.736.218 2.998.010
Alte rezerve 1.562.327 | 28.827 526 1.591.154
Rezultatul reportat, din care: | 14.595.316| 27.302.894 14.595.316|14.595.316(27.302.894
- profit nerepartizat 14.595.316|27.302.894 14.595.316|14.595.316|27.302.894
- pierdere neacoperita 0
Rezultatul exercitiului financiar
Profit 15.501.096|29.039.111 15.501.096|15.501.096|29.039.111
Pierdere 0
Repartizarea profitului ¢) | 15.501.096] 29.039.111 15.501.096|15.501.096| 29.039.111
Total capitaluri proprii |52.320.852|43.662.729|12.163.561|14.595.316 | 14.595.316| 81.388.265

ANALIZA REZULTATULUI DIN EXPLOATARE

Indicatori Precedent Curent
1 |Cifra de afaceri neti (rd.02+03) 30.412.027 46.434477
Venituri ale activitatii curente 30.412.027 46.434.477
Venituri din productia de imobilizari 0 1.698.050
2 | Alte venituri din exploatare 0 0
3 |Cheltuieli cu materialele 155.387 264.667
4 |Cheltuieli din afard cu energie si api 85.369 104.769
5 |Cheltuieli cu personalul 6.177.419 8.034.388
6 |Ajustarea valorii imobilizrilor corporale § 2.879.900 2.077.166
necorporale
7 |Ajustarea valorii activelor circulante -1.806 -8.438
8 |Alte cheltuieli de exploatare 3.562.277 5.745.919
9 |Ajustiri privind provizioanele 1.084.029 1.466.124
10 |rezultatul din exploatare (rd.01+03-05-06- 16.469.452 30.447.932
07-08-09-10-11)
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BSE’s participation in the share capital of some companies with a major involvement on
the capital market, gives the Bucharest Stock Exchange its characteristic as a solid financial group:

CENTRALDEPOSITORY 54, 51%

According to the authorization to function issued by the RNSC, dated December 14",
20006, the Central Depository ensures the depository function and holds a securities register of
securities traded on the regulated markets and on the alternative trading systems, as well as any
other connected operations. The full functionality and operability of the Central Depository has
been certified by the authorization to function issued by the National Bank of Romania in March
2007.

The Central Depository has fully taken over the clearing-settlement operations of the
Bucharest Stock Exchange, the first day of clearing in the RoClear system administered by the
Central Depository being April 10®, 2006. The clearing-settlement operations in the Central
Depository's system have occured safely, efficiently and on time.

The Central Depository S.A. is the institution required by Romania to allocate and manage
the ISIN codes (International Securities Identification Number) and the CFI codes (Classification
of Financial Instruments) established by the International Organization of Standardization (ISO).

On January 26" 2007 the Central Depository was admitted as a full rights member of the
European Central Securities Depositories Association (ECSDA). The admission of the Central
Depository in ECSDA facilitates the access to information and cooperation with other Central
European depositaries.

THE BUCHAREST CLEARING HOUSE 50, 9 %

On September 14", 2007, the Buchatest Stock Exchange declared open the trade of the
derivatives as financial instruments on the BSE administered derivatives market, the first
instrument to be traded being the BET Index Futures contract having the BET reference index as
the underlying asset.

The post-transaction derivatives operations of clearing-settlement are done through the
Bucharest Clearing House.

THEINSTITUTE FORCORPORATE GOVERNANCE100 %

The Institute for Corporate Governance has as its central activity:

- promoting an accumulation of international professional knowledge in the publicly
owned companies in Romania and perfecting both the theoretical and practical aspects,
through international cooperation and standardizing expertise (OCDE Principles)

- runningtraining programs about the capital market

- promoting knowledge about the economic and social realities at both a national and
international level

- running projects, programs, seminars and conferences with the purpose of increasing
the degree of awareness and the knowledge of the participants regarding the capital
market, in general and of the stock market, in particular.

THEINVESTORS COMPENSATION FUND 56, 92%

The central activity of the Fund is to collect contributions from members and to
compensate investors’ debt stemming from a member's inability to pay off owed monetary funds
and/or financial instruments or those belonging to the investors, currently owned by them or
administered in their behalf while offering financial investment services. The compensation of
investors is done function of the limit of the funds established by the regulations of the NSC.
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Participatiile BVB S.A. la capitalul social al unor societiti cu implicare majora pe piata de
capital, dau Bursei de Valori Bucuresti caracterul unui grup financiar solid:

DEPOZITARUL CENTRAL 54,51%

Conform autorizarii de functionare emise de CNVM, din data de 14 decembrie 2006
Deporzitarul Central asigura prestarea servicillor de depozitare §i registru cu valori mobiliare,
tranzactionate pe pietele reglementate si in cadrul sistemelor alternative de tranzactionare, precum si
orice operatiuni in legatura cu acestea. Deplina functionalitate si operationalitate a Depozitarului Central
afost certificatd prin autorizatia de functionare emisa de Banca Nationala a Romaniei in martie 2007.

Depozitarul Central a preluat in totalitate operatiunile de compensare-decontare de la
Bursa de Valori Bucuresti, prima zi de decontare in sistemul RoClear administrat de Depozitarul
Central fiind 10 aprilie 2006. Operatiunile de compensate-decontare in sistemul Depozitarului
Central s-au realizat in conditii de siguranta, eficienta sila timp.

Depozitarul Central S.A. este institutia abilitatd din Romania sa aloce si sd gestioneze
codurile ISIN (International Securities Identification Number) si codurile CFI (Classification of
Financial Instruments) stabilite de International Organization of Standardization (ISO).

Depozitarul Central a fost admis pe data de 26 ianuarie 2007 ca membru cu drepturi
depline al Asociatiei Depozitarilor Centrali din Europa (ECSDA European Central Securities
Depositories Association). Admiterea Depozitarului Central in ECSDA faciliteaza accesul la
informatii si cooperarea cu depozitarii centrali enropeni.

CASADE COMPENSARE BUCURESTI 50,9 %

In data de 14 septembrie 2007, la Bursa de Valori Bucuresti a inceput tranzactionarea
instrumentelor financiare derivate in cadrul pietei reglementate la termen administrata de catre
BVB (Piata Derivatelot), primul instrument tranzactionat fiind contractul BET Index Futures cu
activ suport BET, indicele de referintd al BVB.

Operatiunile post-tranzactionare de compensare-decontare cu instrumente financiare
derivate sunt efectuate prin intermediul Casei de Compensare Bucuresti.

INSTITUTUL DE GUVERNANTA CORPORATIVA100 %

Institutul de Guvernanta Corporativi are’ca obiect de activitate

- promovarea cuantumului international de cunostinte profesionale citre personalul

societatilor detinute public din Romania si perfectionarea acestora din punct de

vedere teoretic §i practic, prin cooperare internationala si standardizarea expertizei (Principiile
OCDE)

- derularea de programe de instruire in domeniul pietei de capital

- promovarea cunoasterii realititii economice si sociale nationale i internationale

- derularea de proiecte, programe, seminarii si conferinte in scopul cresterii
gradului de cunoastere al participantilor la piata de capital, in general, si la piata bursiers,
in special.

FONDUL DE COMPENSARE A INVESTITORILOR 56,92%

Obiectul principal de activitate al Fondului este colectarea contributilor membrilor si
compensarea creantelor investitorilor provenind din incapacitatea unui membru de a restitui fondurile
binesti si /sau instrumentele financiare datorate sau apartinand investitorilor, care sunt detinute si /sau
administrate in numele acestora in cadrul prestirii de servicii de investitii financiare. Compensarea
investitorilor se face in limita plafoanelor stabilite in conformitate cu reglementirile C.N.V.M.
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In the year 2007, the Bucharest Stock Exchange held membership status in three major
relevant international federations: Federation of European Securities Exchanges (FESE), World
Federation of Exchanges and Federation of Euro-Asian Stock Exchanges.

In what regards the partnership with the Federation of European Securities Exchanges
(FESE), the most important events have been the BSE's participation at meetings organized by
different TFs and hosted by European Stock Exchanges, the BSE's participation in the FESE
General Assemblies and the FESE Convention in Brussels (June 2007) as well as organizing the
meeting of the Management Committee in Bucharest, in September 2007, where representatives
from over 20 European Stock Exchanges were presented.

Ever since 1998, the Bucharest Stock Exchange has been a communicative member of the
World Federation of Exchanges, and at the beginning of the year 2007 (January 29th) received the
status of affiliated member. Having this status, the BSE participated in the Annual IOMA/IOCA
Conference in Mexico (May 2007) and the WFE Town Hall Meeting in London (March 2007).

As a full member of the Federation of Euro-Asian Stock Exchanges, the BSE has set its
goals to develop common projects with the powerful stock exchange members of FEAS, to
promote itself as one of the modern stock exchanges in this full expansion region in full and to
become involved in FEAS projects / task-forces.

The BSE has participated in the General Assembly and the Executive Committee, in the
Working Committee, the Serial Seminars referring to mass-media, the R&D Task Force, as well as
in the FEAS Annual General Assembly which took place in Belgrade, between September 6-9.

Aligning the Bucharest Stock Exchange to the strict standards of the international
financial markets in order to respect the norms regarding transparency the protection of investors,
as well as to facilitate the fast access to stock market information has been one of the key goals of
the BSE for 2007, as part of the development plan designed by the Board. One important criterion
used to appreciate the quality of a stock market is its ability to make the necessary information
available to all participants on the market.

Launching the new Bucharest Stock Exchange website www.bvb.ro on April 23, 2007
marked an important step in the BSE communication strategy. The unification of information,
both at a structural level, by centralizing information about the BSE and the RASDAQ marketin a
single data base, and by having a single information point in the form of the new website to
connect to the public has been on the 2007 agenda. Placing all the BSE administered markets in the
same place has been beneficial both to the investors and to the markets (the regulated market and
the RASDAQ market) which have increased their visibility and attractiveness. The information
became more complex, but also more structured and easier to access by investors. Both the website
and the products and services offered through it have been constantly improved during the course
of the year by adding new facilities, which resulted in a 17% increase in the number of visitors and a
35% increase in the number of clicks in the second half of the year. From an informational point
of view, the data presented at both financial instrument level (with a dedicated section including
details about trading, issuers, financial data, shareholders), as well as at a global level (market
indexes, shareholder reports, dividends, global changes, statistics) offers a full image of the entire
trading activity through the BSE systems. From a functional point of view, searching, filtering and
copying facilities of different types of data have been introduced to make the relevant information
even easier to access. In addition, the flexibility in introducing new financial instruments and new
markets has made it easy to accommodate the derivatives trading activity in the BSE data
dissemination systems in September. Initial Public Offerings, Issuers admitted to trade, official
opening times of the trading sessions, advertising and marketing campaigns organized by the BSE
have become more visible on the new website by accommodating areas specially designed for this
information.

52 BucharesT Stock ExcHanGe ANNUAL REPORT 2007 RAPORTULANUAL Bursa o VaLori BucuresTi



In anul 2007, Bursa de Valoti Bucuresti avea calitatea de membru in cadrul a trei federatii
internationale de profil, si anume Federation of European Securities Exchanges (FESE), World
Federation of Exchanges si Federation of Euro - Asian Stock Exchanges.

In ceea ce priveste colaborarea cu Federation of European Securities Exchanges (FESE),
cele mai importante evenimente au fost participarea BVB la intalnirile organizate de diferite TFs si
gazduite de Burse din Europa, participarea BVB la Adunarile Generale FESE si la Conventia
FESE de la Bruxell (Tunie 2007) precum si organizarea la Bucuresti, in Septembrie 2007, a intalnirii
Management Committee unde au participat reprezentatii a peste 20 de burse din Europa.

Inci din 1998, Bursa de Valori Bucuresti era membru corespondent al World Federation
of Exchanges, iar la inceputul anului 2007 (29 ianuarie) a dobandit statutul de membru afiliat. In
aceasta calitate, BVB a participat la Conferinta Anuali IOMA/IOCA din Mexic(Mai 2007) si la
WFE Town Hall Meeting de la Londra (Martie 2007).

In calitate de membru cu drepturi depline al Federation of Euro-Asian Stock Exchanges,
BVB si-a propus si dezvolte proiecte comune cu bursele puternice membre FEAS, si se
promoveze ca una dintre bursele moderne si in plina dezvoltare din aceasta regiune si sa se implice
in proiectele / task forces FEAS. BVB a participat la Adunarea Generali si Executive Committee,
la Working Committee, la Serial Seminars referitoare la mass-media, la R&D Task Force, precum si
la FEAS Annual General Assembly care s-a desfasurat la Belgrad, in perioada 6-9 Septembrie.

Alinierea Bursei de Valori Bucuresti la rigorile pietelor financiare internationale in
scopul respectirii normelor privind transparenta si protectia investitorilor, precum si a facilitarii
accesului in timp util la informatia bursiera, a reprezentat in 2007 unul dintre obicctivele BVB,
parte a strategiei de dezvoltare urmiriti de Consiliul Bursei. Unul dintre criteriile importante de
apreciere a calititii unei piete bursiere il reprezinti capacitatea acesteia de a face accesibile
informatiile necesare pentru tofi participantii la piata.

Lansarea noului site al Bursei de Valori Bucuresti www.bvb.ro in data de 23 aprilie 2007 a
reprezentat un pas important pentru strategia de comunicare a BVB. Unificarea informationala
atat la nivel structural, prin centralizarea informatiilor despre BVB si Piata RASDAQ intr-o baza de
date unitara, cat si iesirea in spatiul public printr-un punct unic de informare reprezentat de noul
site au constituit un obiectiv pentru anul 2007. Pozitionarea tuturor pietelor administrate de BVB
pe acelasi a fost beneficd atat pentru investitori cat si pentru ambele piete (Piata Reglementati,
respectiv Piata RASDAQ) care si-au sporit astfel vizibilitatea si atractivitatea. Informatiile au
devenit mai complexe, dar mai structurate si usor accesibile investitorilor. Atat site-ul cat si
produsele si serviciile oferite prin acesta au fost continuu imbunatatite pe parcursul anului prin
adaugarea de facilitti noi, numarul de vizitatori marcand o crestere in a doua jumadtate a anului cu
17% in timp ce numirul de accesiri a crescut cu aproximativ 35%. Din punct de vedere
informational, datele prezentate atat la nivel de instrument financiar (cu sectiune dedicatd
cuprinzand detalii despre tranzactionare, emitent, date financiare, actionariat), cat si global
(indicatori bursieri, raportiri de actionari, dividende, evolutii globale, statistici) oferd o imagine
cuprinzatoare a intregii activitati de tranzactionare derulate prin sistemele BVB. Din punct de
vedere functional, au fost introduse facilitati de ciutare, filtrare, preluare a datelor in diverse
formate pentru ca informatia relevanti si fie usor accesibili. De asemenea flexibilitatea in
introducerea de noi instrumente financiare $i noi piete a permis acomodarea facila in septembrie a
tranzactiondrii detivatelor in sistemele de diseminare de date ale BVB. Ofertele Publice Initiale,
Emitentii care sunt admisi la tranzactionare, deschiderile oficiale ale sedintelor de tranzactionare,
campaniile de promovare si marketing organizate de BVB au devenit mult mai vizibile in noul site
prin structurarea pe zone dedicate a acestor informatii.
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Also in 2007, the Bucharest Stock Exchange started an education campaign to induce
familiarity regarding the instruments of the capital market, oriented in two strategic directions: on
the one hand, organizing road shows to directly discuss the possibility of listing with the relevant
decision factors in a company, and on the other hand, launching a mass-media advertising
campaign to invite the general audience to find out more about the stock market.

The year 2007 marked the beginning of a new stage in the data dissemination policy of the
BSE as the channels of transmitting information have greatly increased and the international
attention is focusing on the BSE.

In July 2007, the real-time data dissemination project with the Vienna Stock Exchange
(WBAG) was officially launched and the Bucharest Stock Exchange had the opportunity to benefit
from the international structure of the data dissemination of the client base at the Vienna Stock
Exchange. As a consequence, the BSE data is now available to a network of over 80 international
clients to whom the Vienna Stock Exchange delivers data and who are now becoming potential
clients for the BSE data.

In September, the BSE participated in London at the first joint event with the Vienna
Stock Exchange, event dedicated to promoting specific products among international companies
specialized in selling financial information, titled “London Vendors Event”.

By the end of 2007, the Vienna Stock Exchange has closed a contract for the BSE data,
with such a ,,data vendor”, but the projectis estimated to function at ,,full capacity” during the year
2008, as experience has shown that the time necessary for a data vendor to launch a new data
packageis of 3 months, minimum.

During the first trimester of the year 2007, BSE has closed a contract with a new
international data vendor ,,Interactive Data”, thus at the end of 2007, the total number of vendors
receiving information straight from the BSE was of 10.

In October 2007, a new structure of information packages was approved as well as a fee
chart corresponding to it, (entering into force in April 2008), which allows BSE to align to the data
dissemination field trends.

It is worth mentioning that on December 317, 2007, BSE data was received through 1524
terminals made available by data vendors to their clients, out of which 1374 were attributed to
international vendors and 150 to local vendors.

The online products ,,Online listing” and ,,Online terminal”, designed for users wishing to
access datamade available in real time from the BSE web site, have been in a continuous process of
qualitative improvement during the year, by introducing new facilities: List administration,
Portfolio evaluation, E-mail alerts. The number of users of these products at the end of 2007 was
of 72 (51 for,,Online listing” and 21 for ,,Online terminal”).
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Tot in 2007, Bursa de Valori Bucuresti a demarat o campanie de educare si de familiarizare
cu instrumentele pietei de capital, orientatd in doud directii strategice: pe de o parte organizarea
unui road-show pentru a discuta direct cu factorii de decizie din companiile eligibile sa se listeze, iar
pe de alta parte lansarea unei campanii publicitare in mass-media, pentru a determina publicul larg
sa se informeze despre bursa.

Anul 2007 a marcat inceputul unei noi etape in politica de diseminare de date a BVB in
sensul multiplicarii canalelor de distributie a informatiei si a cresterii vizibilitatii BVB in plan
international.

In luna iulie 2007 a fost lansat oficial proiectul de diseminare de informatii in timp real cu
Bursa din Viena (WBAG), Bursa de Valori Bucuresti avand oportunitatea de a beneficia de
structura internationald a bazei de clienti pentru diseminarea de date a Bursei din Viena. Astfel,
datele BVB suntdisponibile retelei de peste 80 de clienti internationali pentru care Bursa din Viena
distribuie date si care devin potentiali clienti pentru datele BVB.

In luna septembrie BVB a participat, la Londra, la primul eveniment comun cu Bursa din
Viena, eveniment dedicat promovarii produselor specifice in randul firmelor internationale
specializate in vanzarea de informatii financiare, intitulat “London Vendors Event”.

Pana la sfarsitul anului 2007 Bursa din Viena a finalizat un contract pentru datele BVB, cu
un astfel de ““data vendor”, dar se estimeaza ci proiectul va functiona “la capacitate” in cursul anul
2008, intrucat experienta a dovedit ca perioada de timp necesara unui data vendor pentru lansarea
unui nou pachet de date este de minimum 3 Juni.

In primul trimestru al anului 2007 BVB a finalizat contractul cu un nou data vendor
international “Interactive Data”, astfel incat la sfargitul anului 2007 numarul total al vendorilor
care preiau informatii direct de la BVB se ridica la zece.

In luna octombrie 2007 s-a aprobat noua structurd de pachete de informagii precum si grila de
tarife corespunzatoare acestora, (cu aplicabilitate din aprilie 2008) ceea ce permite alinierea BVB la
tendintele domeniului diseminarii de date.

Este de remarcat faptul ci la data 31 decembrie 2007 datele BVB erau preluate pe 1524 de
terminale puse la dispozitie de data vendori clientilor acestora, din care un numir 1374 sunt
atribuibile vendorilor internationali iar 150 vendorilor locali.

Produsele de site “Cotatii On-line” si “Terminal On-line”, destinate utilizatorilor care
doresc accesarea de date in timp real prin site-ul web al BVB, au beneficiat in cursul anului de o
imbunatagire calitativi prin introducerea de noi facilitagi Administrarea de liste, Evaluare
Portofoliu, E-mail alerte. Numarul utilizatorilor acestor produse la sfarsitul anului 2007 era de 72 (
51 pentru “Cotatii On-Line” si 21 pentru Terminal On-Line).
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Conform strategiei de dczveltarc aprobati in 2007, Bursa de Valori Bucuresti si-a propus
ca pana in 2010 sa aduca la Cota Bursei cele mai importante companii din economia romaneasci,
atat cele controlate de stat, cat si cele private, precum §i companiile internationale care au dezvoltat
afaceri de succes in Romania. In acest sens, atat agentii economici cat si decidentii politici vor fi
informati in permanenta cu privire la avantajele listarii sila beneficiile dezvoltarii pietei de capital.

Pentru a stimula cresterea numarului de investitori, se vor diversifica tipurile de
instrumente financiare tranzactionate pe piata reglementata, si va fi extinsi gama de operatiuni
realizate pe piata de capital.

Asigurarea unui nivel ridicat de performanti a infrastructurii hardware si software
reprezinta un alt obiectival BVB.

Se urmadreste si intensificarea colaboririi cu actorii activi ai pietelor financiare i asumarea
unui rol activ in planul relatiilor internationale, prin dezvoltarea de parteneriate si de proiecte
comune cu alti operatori bursieri, de tipul cross membership si cross listing,

iaRSPECTIVEs

Iy s g

According to the dcvelopmx:nt strategy approved in 2007, the Bucharest Stock Exchange
has set its goal concerning the most relevant companies from the Romanian economy, both state-
owned and private, as well as the international companies that have been running successful
businesses in Romania to be listed on the Stock Exchange by 2010. For this reason, both the
economic agents and the political decision factors will be permanently informed in regard to the
advantages of beinglisted and the benefits of developing the capital market.

In order to stimulate an increase in the number of investors, the types of financial
instruments traded on the regulated market will become more diverse and the array of operations

on the capital market will be extended.

Ensuring a high-level of performance of the hardware and software infrastructure is
another goal set by BSE for the near future.

Another aim which the BSE pursues is to intensify the collaboration with active actors of
the financial markets and to assume an active role on the international stage, by developing
partnerships and common projects with other stock market operators, such as cross membership
and cross listing,
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During the year 2007, the number of Participants on the BSE trading system has grown
from 73 to 74, in the context of 3 withdrawals and a merger. Thus: '

- in January, the number of Patticipants on the trading system of the Bucharest Stock
Exchange was of 73;

- in February, the financial investment service company ABN Amro Securities was admitted

as a BSE Participant

- in March, a new Participant was admitted to the Bucharest Stock Exchange STK Trading,

part of the STK financial group

- in April, SSLE Esteuro Capital S.A. was admitted as a Participant on the trading system,

increasing the total number of Participants to 76;

- in June, Wood & Company Financial Services Prague became the first investment company

from another EU member state to obtain the Participant status from the BSE;

- in September, the total number of Participants on the Bucharest Stock Exchange trading

system dropped to 73 as a consequence of the ceasing of the participant status for: S.S.LE

Wortld Rom S.A., SS.LE Geoftrey Invest S.A. and S.S.I.LE. Compania Romana de Investitii

Investco S.A., as a consequence of its merger with SSLE Broker S.A.

- in November, S.S.I.E Valahia Capital S.A. was admitted as a Participant on the BSE trading

system, the number of Participants from this point on remained unchanged.

At the time of Romania's adhesion to the European Union, based on the principle of the free
movement of services, the intermediaries in both member and non-member states have the possibility to
trade on the BSE trading system, either directly, or through the branch offices they will be setting up in
Romania. Thus, the first company enlisted as a ,,remote-member’ in the Participants Registry is WOOD
& COMPANY FINANCIALSERVICES from the Czech Republic.

Also in the year 2007, one of the most important financial groups in the region, KBC Securities |
Belgium has taken over Swiss Capital, currently "KBC SECURITIES ROMANIA SSIF" SA. In what
regards foreign investment companies that have expressed their intention to become remote-members in |
2007, itisworth mentioning EUROXX Securities (Greece), Raiffeisen Centrobank AG Austria.

Atthe end of the year 2007, Ing Bank N.V,, Amsterdam Bucharest branch office (that has taken
over the activity of SS.LE ING Securities), has been registered in the RNSC Register under Section 1
Intermediaries offering financial investment services in Romania, subsection 6 Credit institutions from
member states, as a Dutch creditinstitution, carrying outits business through the branch office. '

In conclusion, if at the beginning of the year 2007 there were 73 Participants:
Parlicipants Situation - January 2007

Participants at the SSIF No.
beginning of the year 2007
SSIF 71 80 —
Credit institutions 2 60
Total 73 40 O Credit
Institutions
atthe end of 2007, the Participants’ Registry had the =
following structure: ° Participants Situation - December 2007
Participants at the end of the SSIF No. @SS
year 2007
SSIF 7 0 B Credit
Credit institutions 1 P Institutions
Remote members 1
Credit institution Romanian b B:‘:Tnot::,
branch offices 1 20 7
0 I /7 |mcredit
institution
Total 74 branch offices
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In cursul anului 2007, Ii‘il.lmféirul Participantilor la sistemul de tranzactionare al BVB a
evoluatdela 73 la 74, in conditiile in care au avut loc 3 retrageri si o fuziune. Astfel:

- in luna ianuarie, numarul de Participanti la sistemul de tranzactionare al Bursei de Valori
Bucuresti erade 73;

-in luna februarie, societatea de servicii de investitii financiare ABN Amro Securities a fost

admisi ca Participantal BVB

-in luna martie, un nou Participant a fost admis la Bursa de Valoti Bucuresti STK Trading,

parte a grupului financiar STK

- in luna aprilie, SS.ILF. Esteuro Capital S.A. a fost admisa in calitate de Participant la

sistemul de tranzactionare, numarul total de Participanti crescand la 76;

- in luna iunie, Wood & Company Financial Services Praga a devenit prima firma de

investitii din alt stat membru UE care a obtinut calitatea de Participant al BVB;

- in luna septembrie, numarul total de Participanti la sistemul Bursei de Valori Bucuresti a

scizut la 73 ca urmare a incetrii calitatii de participanti a S.S.I.LF. World Rom S.A., SS.ILE.

Geoftrey Invest S.A. si S.S.I.LE. Compania Romana de Investitii Investco S.A., in urma

fuziunii acesteia cu S.S.1.F. Broker S.A.

- in luna noiembrie, SS.LE Valahia Capital SA. a fost admisa ca Participant la sistemul de

tranzactionare al Bursei, numarul total de participanti rimanand acelasi pana la sfarsitul anuhai 2007.

Odati cu aderarea Romaniei la Uniunea Europeani, in temeiul liberei circulatii a
serviciilor, intermediari atat din state membre cit si din state nemembre, au posibilitatea de a
patrunde pe piata bursierd, fie direct, fie prin intermediul sucursalelor pe care le vor infiinga in
Romania. Astfel, prima societate inregistrata ca ,,remote-member” in Registrul Participantilor este
Wood & Company Financial Services Praga din Cehia.

Tot in anul 2007, unul dintre cele mai importante grupuri financiare din regiune, KBC
Securities Belgia a preluat Swiss Capital, actualmente "KBC SECURITIES ROMANIA SS.ILE" S A.
In ceea ce priveste firmele de investitii striine care si-au exprimat intentia in anul 2007 de a deveni
remote-membru, putem aminti EUROXX Securities (Grecia), Raiffeisen Centrobank AG Austria. I

La sfarsitul anului 2007, Ing Bank N.V,, Amsterdam sucursala Bucuresti (care a preluat
activitatea S.S.L.LE. ING Securities), a fost inscrisa in Registrul C.N.V.M. la Sectiunea 1 - Intermediari |
care presteaza servicii de investiii financiare in Romania, Subsectiunea 6 - Institutii de credit din state
membre, in calitate de institutie de creditdin Olanda, care isi desfisoara activitatea prin sucursala.

In concluzie, dacila inceputul anului 2007 existau 73 de participanti:
Situatla Participantlior - lanuarie 2007

Participanti la inceputul Nr. SSIF

anului 2007
SSIF 71 80 I
mSsIF

Institutii de credit 2 60

Total 73 0 Oinstitutii de

credit
20

la sfirsitul anului 2007 Registrul Participantilor arita astfel: ~ ° Situatia Participantilor - decembrie, 2007

Participan;i la Sfﬁt§itul Nr. SSIF ESSIF
anului 2007
L. - i o Dlnstitui de
Institutii de credit 1 & credit
Remote member 1 ——

. . . . 40 emote
Institutie de credit care isi member
desfiagoari activitatea prin 1 20
sucursala in Romania o r @Sucursale ale

instituilor de
Total 74 credit

PBucHaresT Stock ExcHANGE ANNUAL REPORT 2007 RAPORTUL ANUAL Pursa pe Varori Bucuresti 59




Wwniosvd

As a consequence of the fact that the Bucharest Stock Exchange received the RNSC
authorization in what regards the derivatives market, the BSE has started the process of
authorizing participants on the derivatives market, as well as training and confirming derivatives
agents - traders. As follows, at the end of 2007, there were 38 Intermediaries listed in the
Participants Registry for the Derivatives Market. A total number of 115 traders have been
authorized to represent these intermediaries.

As for the number of authorized stock brokers, during the year 2007, the situation is as
follows: compared tothe situation at the end of 2006, when the number of BSE authorized stock
brokers was of 296, during the year 2007 there have been 108 authorizations and 81 requests of
withdrawal of the stock broker status, leaving a total number of 313 BSE authorized brokers.

On-line trading is an alternative that the BSE offers to the traditional way of trading.
Among the advantages of the online trading systems, one should mention:

a secure mechanism to allow transmitting orders the BSE in real time;

viewing the quotations in real time on the BSE market and having access to a great deal of
information;

lower prices offered by the financial investment services companies for transactions,
compared to traditional methods, eliminating the neccesity of a financial investment
services broket;

the speed at which the transactions are executed, since there is no need to draft documents,
fill them in and type them into the electronic system.

Taking all of these into account, a number of 23 intermediaries were using the ,,on-line
trading” service at the end of 2007.

As for the field of activity, which is authorized depending on the level of equity, at the end
of 2007 the Participants were divided into three categories as follows:

38 financial investment firms performing activities corresponding to an equity level of
over 730,000 euro;

29 tinancial investment firms performing activities corresponding to an equity level of

over 125,000 euro;

7 financial investment firms performing activities corresponding to an equity level of

smaller than 125,000 euro;

The structure of the shareholders of the financial investment firms at the end of 2007 was
as follows: from the total of Participants, intermediaries with Romanian shareholders have the
highest weight (51 companies), while foreign shareholdets own only 22 Participant companies on
the BSE. At the same time, 14 investment firms are owned by banks.

No of
Shareholder shareholders
Romanian private 152 Shareholder structure
persons
Foreign private 1 et
persons 200- ElForsign prvat
Ror-nanian judicial 36 1501 s
entty E:m;gn Judicial
Foreign judicial 17 1001 @Banks
entity mSAl
Banks 14 501 i
SAI 1 0-
SIF 2
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Ca urmare a obtinerii de citre SC Bursa de Valori Bucuresti a autorizatiei CN'VM cu privire
la piata reglementati la termen (;,,Piata Derivatelor”), BVB a demarat procesul de autorizare a
participantilor la Piata Derivatelor, precum si de pregatire si atestare a agentilor de derivate. In
consecintd, la sfarsitul anului 2007 erau inscrisi in Registrul Participantilor pe Piata Reglementati la
Termen, 38 de Intermediari. In numele acestor Intermediari au fost autorizati un numdr total de

115 agenti de derivate.

In ceea ce priveste numirul agentilor de bursi autorizati in decursul anului 2007, situatia
este urmatoarea: comparativ cu sfarsitul anului 2006, cand numdrul agentilor de bursi autorizati
BVB era de 296, in decursul anului 2007 s-au efectuat 108 autorizari si s-au inregistrat 81 de cereri
de retragere a calitatii de agent de bursi, rezultand un numir total de 313 agenti autorizati BVB.

Pentru a se alinia la standardele practicii moderne in ceea ce priveste accesibilitatea, Bursa
de Valori Bucuresti oferd o alternativa la modul traditional de tranzactionare. Astfel, BVB a
dezvoltat un sistem de colectatre de ordine care are ca avantajele:

un mecanism securizat care permite transmiterea de ordine in timp real pe BVB;

vizualizarea cotatiilor in timp real pe piata BVB siaccesulla o multitudine de informatii;

preturi mai scazute oferite de societatile de servicii de investitii financiare pentru tranzactii,
fatd de metodele traditionale, eliminand necesitatea existentei unui agent de servicii de investitii
financiare;

viteza cu care tranzactille sunt executate, deoarece nu este necesari intocmirea de
documente, completarea acestora si introducerea lor in format electronic.

Tinand cont de toate aceste aspecte, un numir de 23 de Intermediari foloseau la sfarsitul
anului 2007 serviciul de ,,on-line trading”.

In ceea ce priveste obiectul de activitate, care este autorizat in functie de cuantumul
capitalul initial, la sfarsitul anului 2007 Participantii erau impartiti in trei categorii si anume:

38 SSIF care desfisoari activitati corespunzatoare capitalului initial de peste 730,000 euro;

29 SSIF care desfasoara activititi corespunzitoare capitalului initial de peste 125,000 euro;

7 SSIF care desfasoari activitati corespunzatoare capitalului initial mai mic de 125,000

euro;

Structura actionariatului societatilor de servicii de investitii financiare la sfarsitul anului
2007 era urmatoarea: in totalul Participantilor ponderea cea mai mare o reprezintd intermediarii cu
actlonari romani (51 societati), in timp ce actionarii straini detin doar 22 de societati Participante
B.V.B. Totodati, 14 SSIF sunt detinute de banci.

Actionar Nr. actionari
Persoane fizice 152
romane Structura Actionarlatulul
Persoane fizice
s 11 H Persoane fizice
straine rom ine
O Persoane fizice
Persoane 36 straine
juridice romine DPersoane
juridice romane
Persoane O Persoane
. T e 17 juridice straine
juridice striine BBancs
Banci 14 Ce
SAI 1
H SIF
SIF 2
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LA 31 DECEMBRIE 2007:
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.~ AS OF DECEMBER 31°", 2007

ACTIUNIORDINARE:

ORDINARY SHARES:

S.C. Actinvest S.A.; S.C. Active International S.A., S.C. Alpha Finance S.A., S.C. BCR Securities
S.A.,S.C. BRD Securities Groupe Societe Generale S.A.,S.C. BT Securities S.A., S.C. Bucuresti
Global Invest S.A., S.C. CA IB Securities S.A., S.C. EFG EUROBANK SECURITIES S.A.,
S.C. Carpatica Invest S.A., S.C. Confident Invest S.A., S.C. Delta Valori Mobiliare S.A., S.C.
Dorinvest S.A., S.C. Eastern Securities S.A., S.C. Eldainvest S.A., S.C. Equity Invest S.A., S.C.
Estinvest S.A., S.C. Eteba Romania S.A., S.C. SSIF FORTIUS FINANCE S.A., S.C. SSIF
PIRAEUS SECURITIES ROMANIA S.A., S.C. Eurosavam S.A., S.C. Finaco Securities S.A.,
S.C. Vienna Investments Trust S.A., S.C. GIF- Grupul de Intermediere Financiara S.A., S.C.
Global Valori Mobiliare S.A., S.C. GM Invest S.A., S.C. Goldring S.A., S.C. Harinvest S.A., S.C.
HB InvestS.A., S.C. HTI Valori Mobiliare S.A., S.C. Ieba Trust S.A., S.C. IFB Finwest S.A., S.C.
ING Securities S.A., S.C. Intercapital Invest S.A., S.C. Interdealer Capital Invest S.A., S.C.
Interfinbrok Corporation S.A., S.C. Intervam S.A., S.C. Invest Trust S.A., S.C. Muntenia
Global Invest S.A., S.C. Egnatia Securities S.A., S.C. Nova Invest S.A., S.C. Oltenia Grup Invest
S.A., S.C. Prime Transaction S.A., S.C. Raiffeisen Capital & Investment S.A., S.C. Roinvest
Bucovina S.A., S.C. Romexterra Finance S.A., S.C. Rombell Securities S.A., S.C. Romcapital
S.A., S.C. SSIF Broker S.A., S.C. SSIF Mobinvest S.A., S.C. SSIF Orizont Vest S.A., S.C. SSIF
Romintrade S.A., S.C. Super Gold Invest S.A., S.C. KBC Securities Romania S.A., S.C. Target
Capital S.A., S.C. TGH Investment S.A., S.C. Transilvania Capital S.A., S.C. Trend S.A., S.C.
Unicapital S.A., S.C. UniCredit Securities S.A., S.C. Valmob Intermedia S.A., S.C. Vanguard
S.A., S.C. Voltinvest S.A., S.C. WBS Romania S.A., S.C. KD CAPITAL MANAGEMENT S.A.,
S.C. MAXWELL RAND SECURITIES INTERNATIONALS.A.

ACTIUNI PREFERENTIALE:
PREFERENTIAL SHARES:

Asociatia Brokerilor, S.C. Agent Invest S.A., S.C. Financial Investments S.A., S,C. Rex S.A,,
Dobre Dorin, Dan Viotel Paul, Adrian Stefanescu, Florina Carmen Olteanu, Vlad Adrian
Nicolaescu, Florentina Moise, Anton Laurentiu Capcanaru Bibicu, Mirela Capcanaru Bibicu,
Cristian George Baticu, Floricica Baluta, Dorel Teodor Anca, Adrian Romulus Borda, Aurel
Burtic, Stefan Popescu, Daniel Tepes, Relu Dorin Negrau, MORGAN STANLEY, Solovastru
Mircea Stefan, Racu Ianus, Manaila Adrian, Dragolea Octavian Nelu, Cocos Dragos Matei,
Cirstian Marian Emil, Botnar Eduard Claudiu, Armasu Eusebiu Felix, Varlan Gheorghe Sorin,
Lupu Cristina, Sfideneac Doina Liliana, Anghel Rodica.
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