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|. GENERAL PROVISIONS

Art.1 (1) BVB administerghe regulated spot market
(2) The Rulebook regulates, Book |, the regulated market stipulated in para.l.

Art. 2 (1) When reference is being made to a precise Title within the content of a Book of this
Rulebook, that reference will be considered to be made to a Title having the respective number,
which can be found in the Book from the Rulebook that the Title contatinengeference is also

a part of, unless the content otherwise specifies.

(2) When, within the content of a Title from this Rulebook, reference is being made to a precise
Article or Chapter that reference will be considered to be made to the articlgoterdieaving the
respective number, which can be found in the content of the Title from the Rulebook that the article
containing the reference is also a part of, unless the content otherwise specifies.

(3) In this Rulebook:

a) the singular also applies to thkiral and vce versa,

b) the masculinalso applies to thEemining and vce versa

c) thenamesincludeboth the natural person, as well as the legal person, unless expressly referred
otherwise.

Art. 3 This Rulebookwill be supplemented by the provisioofthe Law 297/2004, of the RNSC
applicable regulations, with thBVB specific documentation (as well as tB&B Operation
Manual, other materials representing 8¥B trading system documentation), as well as the
Technical specifications.

Art. 4 (1) This Rulebook is generally mandatory and shall apply, without being limited to:

a. the participants to thBVB trading system;

b. anysubsidiarieor subsidiaries of a participant;

c. any employee of a Participant, irrespective of the legal nature of the refgions
between the employee and the Participant (individual ualmmntract, services
agreement, contract of mandate, etc.);
the Issuers;
the holders of financial instruments as well as any other investor;

The Central Depository;
All other regulated entitieim accordance with Law 297/2004;
BVB.
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(2) The Participants to th8VB trading system carry out market operations using financial
instruments on the spot market administered byWiB, in accordance with the provisions of the
Book I in this Rulebook.

Art.5 Compensation will not be awarded, provid®dB acted in accordance with the provisions
of Law 297/2004, of this Rulebook or other own regulations, issued in accordance with the law in
force.

Art.6 This Rulebook may be amended by the BG @3\&B AGMs, as necessary, in accordance
with the existing rules established by thgawsof BVB and the law.

Art. 7 Book | establishes the rules for market operations involving financial instruments, other
than derivatives, which are traded on BB administeed Spot Market, in accordance with the

provisions of Law no. 297/2004 regarding the capital market, including further addends, and the
applying regulations of thRomaniarNational Securitie€ommissiorand theBVB.

Art. 8 - repealed

Art.9 This Rulebookwill be uploaded on thBVB website.



PRELIMINARY TITLE

Art. 1 (1) In this Rulebook Book I, the terms, expressions and concepts defined below shall have
the following meaning:

1. Common sharegd the difference between the total number of shares issues and circulating of
an Issuer and the number of shares held either by a central or local public authority, by a natural
or legal person who acquired the shares held by the central and localguibhbcities, whose

right to trade is restricted by the effect of law or by contractual obligations, as well as treasury
shares of the respective Issuer.

1%. Underlying asset - a financial instrument, a stock exchange or currency index, interest rate,
commodity, baskets or combinations of these instruments or values, as well as amgsstger
instrument, indicator or unit of measurement whose yield, value or size reprbsdmasis of the

value of a structured product.

2. A.G.M. - abbreviation of the Annual General Meeting of shareholders, a legal institution
regulated by Law 31/1990. It may be ordinary, the abbreviation keilgs.M., or extraordinary,

the abbreviation beg E.A.G.M.

2%, Custodian agenti the intermediary registered with RNSC Registry, intermediaries section,
who is responsible, as object of his activity, for the service set out in art. 7 (1) point 6, letter Ba)
of the Government Emergency Ordinance No G062 approved by Law No 227/2007, who
carries out financial instrument custody and administration services for his/her clients whose
authorized representative he/she is and who concluded a contract with the Central Depository,
based on thepecificcustodyrelated regulations issued by the Central Depository

22. Direct Electronic Accessi DEA i the meaning is described in the article 4 (1) (41) from the
Directive 2014/65/UE and ithe Article 20 from the Delegatd®@egulation2017/565/UE.

3. Exchange TiedAgenti employee/representative of a Participant, certified bysi¥iB, under

the provisions of Title I, Book I, to carry out his/her activity on the regulated markets and/or on
the alternative trading system administeredMB, on behalf of the Participaconcerned.

3% Specialized applicatiorii thelTpr ogr am desi gned in order to coc
according to the B.V.B. technical requirements and which is instati¢lde Participantsystems

and it is administered by them.

32. Arena Gateway is a pecialized applicatignprovided by B.V.B.which is installedon the
Participanté systems, is operated by the Participants and connects &radpeetay Arena

I nterface from the B.V.B.0s systemigunedtiothgg t he
Participant, giving to him the technical facilities to interconnetown orders management

systems with the B.V.B.6&6s system, including t
3% Arena Terminal is a specializedapplication provided by B.V.B. which is install@nh the
Participantsdé systems, it 1 s admPropiietayAgenae d by

Interface, using the B.V.B. Protocol. Arena Terminal is designed to the exchange tied agent for
carying out the operations tmministrateorders and for viewing the market information, through

the GUI.

3% FSAT abbreviation of the Financial Supervisory Authority.

4. Trading bloc or Standard Lot - the number of financial instruments that form a stashda
trading unit. The size of the trading block applicable to each market is set out in Annex&s No 7
5.BVB 1 abbreviation of S.C. Bursa de Valori Bucuresti StAgardedchs market operator, under



Law No 297/2004 and RNSC regulations.

5. B.V.B. Protocd is an electronic communications protocol, property of B.V.B. designed for the
exchange of information in redme between the specialized applicatiorperated by the
Participants from the systems of the Participahts mar ket and the B. V. B. 05
B.V.B. ThroughtheB.V.B. Protocol, are transmitted the operations to administrate the artkrs

the confirmations of the trades as well as the market data

6. BD- abbreviation of Board of Directors, body regigld by Law No 31/1990 and by Law No
297/2004.

7. Financial calendar- the financial communication calendar of an Issuer, for the execution of
the periodical information obligations, according to Title Il, Book I.

7' Exceptional market drcumstancesi represents the circumstances identified in the Article 3
from the Delegated Regulation 2017/578/UE.

72 Stressed market conditions represents terms and conditions in line with the provisions of the
Delegated Regulation 2017/578/UE, that can envisage theingpdathequoting obligations and
applying incentives, in order to sustain the liquidity of financiafimaents under such conditions.

8. Client1 any natural or legal person that opens a trading account within a Participant delivering,
under a contracmain investment services and activities and/or related services.

9. RNSC 1 abbreviation of the Romanian National Securities Commission, an independent
administrative authority that acts as a legal entity in charge of regulating and supervisingahe capit
market, as well as the institutions and their specific operations.

10. Commission for Admission to Tradé aBVB consulting body in charge with the admission, upgrading,
downgrading and withdrawal of financial instrument trading on regulated margatszed and functioning

in accordance with the provisions set out in the Regulations on the Organisation and FuncBafiing of

11. Appeal Commissiori aBVB consulting body in charge with the solving the claims submitted

by to the Participants and exchange tied agents against the penalty decisions, organized and
functioning in accordance with the provisions set out in the Regulations on the Organisation and
Functioning ofBVB.

12. Board of Governorsi BVB's BG.

13. Trading account - account opened within tH&VB system, used by the Participants only for

the trading activity (introduction and management of stock exchange orders, transactions). The
term "accouritshall be replaced with "trading account” in the entire Rulebook.

The rules applicable to the Trading account used irB¥B system are included in Title IlI,
Chapter IV, Section 7, Book |.

14.Individual account i trading account opened by a Participaithin theBVB system, to trade
financial instruments on behalf of a client.

14%. Global account- trading account opened by a Participant within BB system to trade
financial instruments on behalf of his/her clients whom the Participant repre¥antsules
applicable to the Global account used inBWB system are included in Title Ill, Book I.

15.- repealed

16.7 repealed.
17.7 repealed.
18.1 repealed.

19. Own Participant or House Account- trading account opened on his/her own behalf by a
Participant for his/her own trading.

20. Firm quotation of the bid-ask price or firm quotation - the set of firm sell offer and firm
buy offer introduces foa series of treasury bonds the main market, by ldarket Maker of the



regulated spot markeggistered for the series concerned.

21. Informative quotation - the intention, not also the obligation, to buy or sell a number of
financial instruments at a certain price

22.Coupon - the amount of money corresponding to the interest calculated éaupon period,

owed periodically by the Issuer (the Ministry of Economy and Finances, in the case of treasury
bonds) to the bond holders and to the payment of which they committed through the issue
document or prospectus.

23. Current coupon - the coupon wbse coupon period did not end on the transaction settlement
date, having a payment due at the nearest coupon date, as specified in the issue document or
prospectus

24. Previous coupon the last coupon paid, prior to the transaction settlement date.

25. Data coupon - the calendar day when the Issuer must pay a coupon and/or a quota of the
principal (or the nominal value, in case of treasury bonds), to the bond holders or to the treasury
bonds holders, at the reference date (corresponding to a bond aswaytreond) established for

the respective bond.

26. Issue date the date at which the interest begins to accrue, corresponding to the first coupon
payment of a bond or treasury bond (the date at which the treasury bond was issued).

27. Reference datdfor bonds)- the date used to identify the bond holders having the right to
receive the current coupon and/or a quota of the principal or the full or remaining value of the
principal, in accordance with the issue document, or other rights stipulated hythHeeference

dates are set individually for each coupon period.

27'. Ex date- the transaction day withiBVB, the date as of when the buyers of a share no longer
benefit from the rights associated wkecsbnsi t anc
have no longer an impact on them.

28. Excoupon date (for bonds) the settlement date of the transactions concluded through the
BVB system; starting with the date the buyers of a bond no longer benefit from the payment of the
current coupon andé@ quote of the principal. The-@oupon date is the working date immediately
following the reference date and marks the beginning of theoegon period. Excoupon dates

are set for each coupon period, except for the period of the last coupon.

29. Refeence date for treasury bonds (current registration date} the date that serves to the
identification of the treasury bonds holders entitled to receive the nominal value upon the
expiration date, in the case of a zero coupon treasury bond or are eantitéeivve the current
coupon and/or a share of the nominal value or the integral or remaining value of the nominal value,
in the case of a treasury bond with interest, in accordance with the issue prospectus. Reference
dates are set individually for eacbupon period.

29'. Maturity date i for the allotment rights, it represents the date upon which the rights no
longer exist, by the registration of the new shares with the Central Depository.

30. Expiration date - for bonds, it representhe last coupon de of a bond. Upon this date, the
payment of the last coupon and/or the integral value or the remaining value of the principal
becomes due.

31. Expiration date - for treasury bonds, it represents the date upon which becomes due the
payment obligation for the nominal value of a zero coupon treasury bond or it represents the last
coupon date of a treasury bond with interest when the payment of the last coupatlznd
nominal value becomes due.

32.-repealed

33. Central Depository- entity established and authorized by RNSC under the provisions of Law



No 297/2004 and RNSC Regulation No 13/2005 on the authorization and functioning of the

Central Depository, thelearing houses and the central counterparties, as amended and further

completed, thaBVB has a contractual relationship with.

34. Dispersion of the publicly distributed sharesi the percentage representing the public

distribution of shares, which is calated as ratio between the number of publicly distributed

shares and the total number of shares issued and which are freely available, belonging to a certain

Issuer.

35. Accrued interest- quota of the current coupon value corresponding to the days ekipsed

the current coupon period, starting with the issue date or the date of the previous coupon, included,

up to the transaction settlement date (excluded). The accrued interest is expressed as a percentage

of the current val eeommdl valuehotthelreasuds ®and. por homds, thep a | /

accruednterest may be positive or negative.

36. Negative accrued interestthe accrued interest corresponding to the remaining days of the current

coupon, as of the transaction settlement date (ied)/dp to the coupon payment date (excluded).

37. Positive accrued interest the accrued interest corresponding to the number of days elapsed

since of the issue for the first coupon date or the previous coupon date (included) up to the

settlement date %eluded).

38. Issueri entity with/without legal status, that issued or intends to issue financial instruments

similar to those defining the sectors and sections of the regulated spot market administered by the

BVB, mentioned in Title Il, Book |.

38L. Individual issue of structured products-part of the structured products uniquely identified

through the ISIN code, issued in accordance with the basis prospectus of the Issuer and the

completing documents of the respective prospectus.

38 Responsible entity the entity designated by the Issuer of a tradable ETF, International Tier

having the role to perform specific reporting@¥B. This entity may be one of the following:

a) investment management company;

b) the liquidity provider regtered for the respective issue, according to the provisions of the

contract concluded with the Issuer, respectively the Market Maker on the initial market.

3812, Freefloat T represents the number of shares issued by a company and floated, which are

avaiable for trading. Fredloat expressed in absolute value is estimated as being the total number

of shares issued by a company, from which are eliminated the following:

- Shares owned by the company (treasury stock);

- Shares owned by the State and other Gowent agencies, strategic investors, majority
shareholders;

- Holdings of at least 30% of insurance companies, pension funds, UCITS;

- Holdings of at least 5% of other categories of investors.

The level of fredloat is the percentage between the number ofeshancluded in fredoat

expressed in absolute value and the total number of shares issued and registered in the

sharehol dersd registry.

3&. Liquidity provider - a Participant who undertakes to maintain the market liquidity for

financial instruments siifar to the structured products or participation titles to tradable ETFs,

International Tier. During the period of time for which he acts in this capacity, the Participant

introduces and maintains firm bid and ask offers and may conclude transactionsrbéseske

offers in accordance with the conditions establisheBWS, as follows:

a) on his own behalf or in the account indicated by the respective Participant, opened in the name

of the Issuer, according to the contract concluded between the Partemghtite Issuer, in the



case of structured products;

b) in the case of participation titles to tradable ETFs, International Tier, as follows:

i) on his own behalf, in case the Liquidity provider is designated by the Issuer, and whether the
Provider identifes himself/herself or not with the Market Maker on the initial market for the
respective securities;

i) in the account indicated by the respective Participant, opened in the name of the Market Maker

on the initial market, in case the Liquidity providedesignated by the Market Maker on the initial

market of the respective securities, according to the contract concluded with the Participant. The
contract between the Participant and the Market Maker will be concluded based on the existence

of a contractal relationship between the Market Maker and the Issuer, based on which the Issuer
grants him/her the right to establish contractual relationships with other Participants for trading

the respective bonds.

39. Market Maker on the Regulated Spot Market- a Rarticipant who undertakes to maintain

the market liquidity for a financial instrument traded on the Regulated Spot Market, using his own
capital, introducing and maintaining firm bid and ask offers on his/her own behalf, and who may
conclude transactionsabed on them during the period of time when the respective Participant
holds this status.

40. Investment company- any legal person who provides one or several financial investment
services to third parties and/or carries out one or several professigaatment activities, in
accordance with the legal regulations in force.

40 FIX Protocol 1 is a standar@lectronic communicationsrotocol designed to the exchange

of the messages in rei@ine for the trades with the financial instruments in the capitakets.

41. Financial instrumentsi term having the meaning defined in art. 7 (1) point d#the
Government Emergency Ordinance No 99/2006 on the credit institution and capital adequacy,
approved with further modifications by Law No 227/2007.

41'. Access interfacesi IT programs whicharep ar t of the ®whichBeds sy
specialized applications connect through the B.V.B. Protocol or FIX Protocol, in order to
administrate the orders in the B. Ves.Bheacgess yst el
interfaces at the B. V PBpriétay Areng kteriace aral FIX Arenae f o |
Interface

412, Arena FIX Interface T is anaccess interfacat t he B. V. B. ds system
connection of a specialized applicRBXAema t o th
Interfacehas the role to allow thexchange of the instructions to administrate the orders with a
specialized applicatiorelatedtda he or der s management ihordem t he P
toexecutethemn t he B. V. B. &ds system.

413, Proprietary Arena Interface i is an access interfacestheB. V. B. 6 s system th
the connection of a specialized application ed by B.V.B.taheBV.B 6 s system, usi
B.V.B. Protocol. TheProprietay Arena Interface has the role to allow the exchange of the
instructions to administrate the orders with Arena Terminal or with Arena Gateway, in order to
execute themintheBV. B. 0 s system

42. Law No 297/20041 Law No 297/2004 on the capital market, as amended and further
completed.

43. Law No 31/1990 Law No 31/1990 on the trading companies, republished, as amended and
further completed.

44. Monitoring List or List of Issuers that temporarily do not doseve the maintenance to



trading requirements’ list prepared byVB, according to Title 1l, Book 1.

441 Mifid 2 Market Maker 1 represents the Participant who has concluded a contract for
providing liquidity with BVB, basd on Delegated Regulatio017/578/EU, for a financial
instrument that isinder the incidence of the respective provisions.

45. Monitoring T permanent supervision performed by expert staff regarding the compliance with
the legal provisions applying to tfieancial instruments trading on the regulated markets.

46. Coupon bond a bond with an interest by which the Issuer agrees to pay an amount of money
to the holder, at certain intervals of time, as well as to payback at the maturity date of thedull valu
or of the remaining value of the principal.

47. Municipal bonds 1 bonds issuedby the local administrative authorities, i.e. counties,
municipalities, towns and villages.

47'. Tradable ETF (Exchange Traded Fund)- collective investment in securities aatlzed
according to the Community regulations in force, which is already admitted to trading on a
regulated market, for the ones within the International Tier or which are to be admitted to trading
on a regulated market administrated BYB, local ETF tief which has an investment policy
(established within the issuer prospectus, functioning rules and other relevant documents) that aims
to follow or return the performance of a known shares or bond securities index called "reference
index". In case of trad&ETF, local tier, the reference index is exclusively a share index.

The participation titles to tradable ETFs are the following:

1) fund units issued by open investment funds administrated by investment company, as well as
the fund units issued by a sfind of an umbrella fund built of stfiands, administrated the same

way;

2) shares issued by the investment companies.

48. NTRO'T the competent National Trade Registry Office.

48, repealed

48 Order- the instruction expression a firm offer to buy or $ielhncial instruments and which

is not fulfilling the specific requirements mentioned in informative quotations, firm quotations or
deals, as detailed in Title 1ll, Chapter 1V, Book I.

49. Exchange order- the instruction representing the firm offer toybor sell financial
instruments. The term is used generally to refer to orders, informative quotations, firm quotations
or deals, as detailed in Title 1ll, Chapter IV, Book I.

49. Deal order- the firm offer to buy or sell a specified number of finanaiatruments, which

is directly transmitted by an exchange tied agent, referred to as initiator, towards another exchange
tied agent, referred to as counterparty. The order and identity of the two exchange tied agents are
notknownby the other Participants

50. Participant to theBVB trading system or Participanti the intermediaries/investment companies
registered with the RNSC Public Registry, admitted to trading on the regulated spot market, administered
by theBVB, under the conditions set out in Titl&ook | and registered with the Participant Registry.

50'. Entity with a technicaloperational role allocated to the Central Depositoryi entity

defined in theBVB system with the purpose to reflect the registration of a speciaigatir buy

in transction, based on the instruction of the Central Depository, in accordance with Article 151
(2) (c) of Title Ill and based on the contract concluded betgaé and Central Depository.

The respective entity is similar to a certain participant type, getas not have the right to carry

out operations within thBVB system, nor the right to access or viewBWB systemBVB will

perform operations within thBVB system on its behalf and on the custodian agsated



account.

51. Price tick- the value bthe minimum price variation of a system, established on price intervals,

in accordance with Annex Né. The size of price ticks applicable to each financial instrument
type is presented in Annexes Mand 8 and in Title Ill, Book I.

52. Cumcoupon perid - time interval expressed in days, between the date of issue date or the
date of the previous coupon (including) and the reference date (including).

53. Coupon period- time interval expressed in days, between the date of issue date and the date
of the first coupon or the time interval between the date of the previous coupon and the date of the
current coupon. According to the coupon period, the coupon may be norméaloisharg, as
explained in Annex No 8 and in Title Ill, Chapter X, Section |, Book I.

54. Excoupon period- represents the time interval, expressed in days, between-twipan

date (including) and the date of the current coupon (excluding).

55. Excharge Market or the Stock Exchange unitary system consisting of several markets,
independently administrated, where interdependence relationships may exist.

56. Offers and special operations market "orderdriven” types of markets where the financial
instruments that are subject to the public offers performed thr&wh or to other financial
instrument selling methods, as provided by special law, such as the law on privatization, are being
traded.

56'. Initial market 1 a regulated market on which a finaalcinstrument is admitted to trading,

prior to its admission to trading withBVB.

56 Liguid market for a financial instrument - as defined irthe Article 2, point 1 (17) of the
Regulation2014/600/EU.

57. Main market - the market designated BWB as the reference market for each symbol traded
within BVB.

57'. Technical specifications- documents issued bBVB with regard to the clarification or
interpretation of certain technical aspects regarding this Rulebook, as welBAgBsystem.

58. Price- of a zero treasury bond issued with a -88% maturity term, represents the
buying/selling price expressed as a percentage of the nominal value. It is automatically calculated
based on the yield introduced in a firm or informative quotation, a dealandar.

59. Gross price- of a bond or of a treasury bond with interest, issued with a minimurd&@5
maturity term, represents the price that includes the accrued interest mentioned in a firm or
informative quotation, deal or order, placed in BB system. It is expressed as percentage of

the value of the principal of a bond or of the nominal value of a treasury bond.

60. Opening price- the price at which occurs the first transaction for a symbol, on a certain
Market, during one trading session.

61. dosing price- the price at which occurs the last transaction for a symbol, on a certain Market,
during one trading session.

62. Reference price of thesymbol during a trading session represents the price based on which

t he symbol 6s dculated during @rre itrading session, valid forall Markets where
the respective symbol is traded.

(1) The reference price for the financial instruments traded on regulated Spot Market, with the
exceptions stipulated in para. (2), may be one of the faligprices:

a) the closing price recorded on the Main Market of the symbol in the previous trading session. In
case the last transaction is a cross transaction, it will be expressly mentioned the fact that the
reference price is the price resulted fromassrtransaction.

b) an adjusted value of the price mentioned in letter a), calculated and publicly disseminated by



BVB, in case of corporate events having an impact on the price, namely:

1. operations for the modification of the number of financial insémnts which does not involve

also the modification of the share capital (split, consolidation);

2. operations involving share capital increase/decrease by modifying the number of financial
instruments (granting free shares, granting preferential shaces>eept for granting dividends

and mergers).

The reference price for a treasury bond financial instrument may be established in compliance with
the decision of th&VB General Manager using other methods, after prior consultation with the
Issuer and a&ér the modification of the provisions of this Rulebook;

(2) The reference price for an individual issue of structured products or participation titles to
tradable ETFs, for a trading session, may be one of the following prices:

a) the arithmetic mean, callated based on the best buy quotations and on the best sell quotations
introduced/managed by the Liquidity provider/providers or the Market Maker(s), according to the
case, existing on the market upon the closing of the current trading session unogteuthstance

there were quotations of the Liquidity provider(s) and or of the Market Maker(s) upon the closure
of the respective trade session and the symbol was available for trading.

The respective value is rounded to the nearest price trick corresgaadire respective symbol.

b) the closing price recorded on the Main Market of the symbol during the current trading session
when it was available for trading, when there were no quotations of the Liquidity provider(s) and
or of the Market Maker(s), aarding to letter a) and there were recorded transactions during the
respective trading session;

c) the most recent reference price of the symbol (the reference price remains unmodified), when
the following conditions are cumulatively complied with:

1. no tansactions were recorded during the most recent trading session during which the respective
symbol was available for trading;

2. there were no quotations of the Liquidity provider(s) or the Market Maker(s) upon the closure,
as the case may be, of the shoecent trading session during which the respective symbol was
available for trading.

622. "Knock -out" price 1 a certain value of an underlying asset, defined in accordance with point
11, which represents the reporting basis for the identification diitixations that could lead to

early closure of the transaction of an individual issue of structured products, in the conditions
stipulated in the basic prospectus and in its completing documents.

63. Average price- the price representing the weighted rage of prices with all transactions
concluded on a specific market during as trading session, rounded to the nearest price trick.

64. Net price- of a bond or of a treasury bond with interest, issued with a minimurd&g5
maturity term, represents thaqa thatd o e snalullé the accrued interest mentioned in a firm or
informative quotation, deal or order, placed in BMB system. It is expressed psrcentagef

the value of the principal of a bond or of the nominal value of a treasury bond.

65. Bestprice - the price of the stock exchange order having the maximum execution priority, i.e. the
highest buying price or/and the lowest selling price of a symbol in a specific Market.

66. Principal - valuecorrespondindo a bond loan, excluding the intereste, which the Issuer
undertakes to repay at the maturity term. The Principal may have a single value when there is only
one repayment or a current value, in case of advanced payments. The coupon rate is applied to the
current value of the principal.

66!. Structured products - financial instruments such as securities based on an underlying asset,
issued in compliance with the basic prospectus, as well as with the completing documents afferent



to the respective prospectus, and may be admitted for tradingeoregulated Spot Market
administered byBVB. The Issuers of structured products may be credit institutions, investment
companies, as well as other financial institutions authorized by and functioning in accordance with
the regulations of the competenitlaorities in the Member States and in the Méember States.

The structured products may be: certificates, warrants, as well as other types of structures products.
67. Prospectus for admission to trading the prospectus prepared in accordance with RNSC
Regulation No 1/2006 to admit financial instruments of the regulated spot market administered by
BVB.

67'. Basic prospectus- the issue prospectus approved either by RNSC, either by a competent
authority fom another Member State and notified to RNSC based on which an Issuer may request
the admission to trading of structured products on the regulated spot market adminisBAf&d by

672. Offering framework -programme i a plan which would allow the issuance of remuity
securities, others than the equity instruments, in a continuous or repeated manner, during a
specified issuing period.

68. Coupon rate- the annual interest rate expressed as percentage of the catuentiva bond
principal or the nominal value of a treasury bond coupon with interest. It is used to determine the
coupon value.

69. RNSC Regulation No 32/2006 RNSC Regulation No 32/2006 on the financial investment
services, as amended and further catgal.

70. RNSC Regulation No 1/2006 RNSC Regulation No 1/2006 regarding the Issuers and the
securities operationas amended and further completed.

71. RNSC Regulation No 2/2006RNSC Regulation No 2/2006 on the regulated markets and the
alternative tading systemsas amended and further completed.

72. Market- the Stock Exchange component, where one or more symbols may be traded and which
functions independently, according to specific rules.

73.repealed

74. Issue series an unique alphanumeric codsed to identify a set of bonds of an Issuer or an
issue of Treasury bond.

75. SFTP- theBVB internal IT system for the electronic transmission of data.

76. Symbol- financial instrument traded BVB.

77. SymbotMarket - the association of a Symbol with Market where the symbol in traded,
within BVB, forming a logic unit operated independently.

78.BVB trading system for the regulated spot market oBVB electronic system oBVB system

- the electronic system ensuring the ordered and transparent performance of financial instruments
transactions on the regulated spot markieé access to tHeVB trading system is done through an
access interfac@he specialised applicationsarecotnecd t o t he B. V. B. 6 acces
remote communication systemhes peci al i sed applications are ¢
interfaceghrough a remote communication system. The remote communication system between the
Participants an8VB is ensured by communication companies agred&Ma;.

79.Interoperable clearing systeni the system administered by the Central Depository or by another
authorized company to administrate such a system.

80. Sponsoring Intermediary i Participant ensuring theecessarysupport to Issuers for the
admission and promotion to trading, under the conditions set out in Title 1l, Book I.

81. Home State Member- the State Member where the registered office of the investment
company is located; if, according to the oaal legislation, the company does not have a



registered office, the Home State Member is the state where the registered office is located;
82.repealed

83. Validity term of stock orders- it is eitherthe maximum term until when a stock order can be
valid in theBVB system or the term or condition based on which it becomes active

84. Symbol type- type of financial instrument unique in terms of the currency of trade and
settlement.

85.Transaction or Trade - the financial instruments sale and purchase contract, registered within
theBVB trading system, according to the provisions of Title 1ll, Book I.

85'. Deal: transaction concluded between parties, through exchange tied agents, carried out
throughBVB trading system by the exchange tied agents, on the Deal Market, through Deal orders,
under the conditions set out in Title 11l, Book I.

8% Algorithmic Trading - represents the trading defined in accordancetivéhrticle 4 (1) (39)

from theDirective 2014/65 EU andfrom theArticle 18 of Delegated Regulati@®17/565/EU.

85, Largeins c al e 6 6 t-reprasenttransactmms that fall within theidigibns from the
Delegated Regulation 2017/587/EU, respectively from the Delegated Reg@aiidrb83/ EU,
applicable according to the type of financial instrument.

85* Negotiated transactions- in accordance with the provision$ Article 4, point. 1 letter (b)
from the Regulation 2014/600/EU.

86. CumCoupon Transaction - a transaction whose #sement takes place during the cum
coupon period.

87. Excoupon transaction- a transaction whose settlement takes place during tteugpon
period.

87". Net asset valu¢NAV) - the net asset value of a tradable ETF published bWi based

on the information provided by the Issuer or by anotbgponsible entity.

872 Indicative net asset value (iNAV)in the sense of the present Book, is the unit value estimated
of the net asset of a tradable ETF, local tier, calculated and upetieel company in charge with
the tradable ETF administration and senB¥B, on a permanent basis, at least once every 60
seconds, throughout the trading day.

The value of the indicative net asset is publisheBWB upon its reception.

In case of tradale ETFs following the reference indexes heldBM%B, BVB may calculate and
publish the iINAV.

88. Transferable securities term having he meaning defined in Article (2) point (33) of Law No
297/2004, by reporting to the sectors and sections of thiatedyspot market administered BYB,
mentioned in Title II, Book I.

89. Maximum order price variation - the maximum percentage varan of the stock exchange
order s o6 p rtoteeaeferesce @iceafithatsymbol

90. Special selling a sellig method specific to the capital market, which is realized oB¥i,
consisting of a firm offer formulated by a natural or legal person, including by public institutions
involved in the process of privatizing and named calsder, for selling the sectties it holds,
through the technicdVB system.

91. Minimum Order Volume - the minimum quantity of financial instruments admitted when
introducing a stock order iBVB trading system.

(2) All other terms used in tH&VB Rulebook, Book |, that are not enlisted in the present Preliminary
Title, have the meaning resulting from Law No 297/2004, from the RNSC regulations and from the



BVB regulations.
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TITLE |
PARTICIPANTS

CHAPTER |
GENERAL PROVISIONS

Art.1 (1) Participants of thé8VB trading system, in accordance witte ffitle under revieware
considered those intermediaries undertaking financial investment services in Romania, registered
with the RNSC and enlisted in tBd/B ParticipantdRegistry.

(2) The Participant status is acquired upon the approval byB¥B BG and shall take effect on

the date of registrationint@/BPar t i ci pant sdé Registry. The recg
BVBO6 s s p edepadanhentafter theBVB General Manager issues the decision described in
art.6 para.2 of this Title.

(3) Paricipants have equal rights, irrespective of their establishment date, in accordance with
RNSC legislation.

(4) Participans will comply with the provisions of Law 297/2004, RNSC @WMB regulations.

(5) The Participant status is strictly personal aadrot be transferred to a third party.

(6) According to the lawBVB will publish on its own webpage information regarding the
Participants registered with tiB/B Registry and their agents, including delegates

Art.2 TheParticipants to th&VB trading system shall attach an electronic signature to all their
correspondence and reports to BMB or, alternatively, a handwritten signature, as specified by
the law in force.

Art. 21 (1) BVB will be able to perform operations on the territory dfestMember States in order

to allow access to trades and remote connection to the regulated market of investment companies
from the respective Member States, according to the provisions BNiBEregulations in force;

(2) BVB will perform operations orhe territory of other Member States only after dispatching a
notice toRNSCwith the following contents:

a) BVvB6s | etter expressing its intent to perfoc
States;

b) The Member States on whose territ@YyB intends to pdorm crossborder operations;

c) A description of the methods for granting access and remote connection to the regulated
market under the administration 8VB of investment companies in the respective
Member States.

(3) BVB will be able to initiate procedusein compliance with the information specified in the
notification, to grand access to trades and perform a remote connection of intermediaries in the
Member States after having received from fRBISC a conformation that the respective
notification is delvered to the designated Member State.



CHAPTER Il
PROCEDURE FOR ADMISSION AS PARTICIPANT
AND GRANTING ACCESS TO THE BVB TRADING SYSTEM

Section 1
Investment Firms

Art.3 In order to be granted tHearticipant status and to be registered inBMB Par t i ci pant
Registry, investment firms must fill in an Admission application form, according to Appendix 1,
accompanied by the following documents:

a. The individual authorization document(s) issued by the RNSC, granting the investment
firm status and a @y of the RNSC registration;

b. The Articles of Association, certified by the NTRO, together with all AGM decisions,
addenda to the Articles of Association and papers issued by an NTRO delegated judge
(copies);

c. The individual authorization and registrationcdments issued by the RNSC for the
employees authorized by the RNSC (financial investment agents, delegated agents,
representatives of tht@ompliance Departmengtc.) (copies);

d. An Appendix 2 form filled in by the BG, exchange tied agents, representafivies
Compliance Departmengtc;

e. Specimens of signature from all the persons who will sign the correspondence with the
BVB, specifying each memberdés area of resrg

f. The literature for the customers mentioningthmfrs oper ating princi g

g. The Annual Report, certified by the financial auditor, containing all annual financial
statements: balance sheet, profit and loss account, capital adjustments, cash flow,
accounting policies and explanatory notes, aswella he previ ous oper
Administrative and Financial Audit Report, if available;

h. The Semi Annual Report, comprising teemiannualfinancial statements: balance
sheet, profit and | oss account, capital
available;

i. The mandate contract concluded with a participant, as applicable (copy);

j. Other documents considered necessary bBtH2.

Art. 4 (1) In order to be permitted to trade on tB&B, the financial investment services
companies mustilfil the following conditions:

a. To fulfil the operatingtechnicalr e qui r ement s with the B.V.B
specializedapplication provided by B.V.B. and connected to an access interface;

b. The company must have at least 2 agents authorized for financial investment services
complying with the requirements on the authorization as exchange tied agents trading
on theBVB, as stipulated in art.17, paa.

c. The company must pay a participant feerttransferable license to trade), listed in the
BVB List of Feesor to have a Transferable license to trade;

d. The company must prove having the status of member / direct or indirect participant to
a clearingsettlement system and/or regysagreed by RNG/A.S.F.andB.V.B,;

e. The company must fill in and sign a set of documentsidedby theBVB regarding



theParticipgntédés activity
ff. The company must obtain / hol dmgefsationst at us
Fund, as stipulated by the RN&SA regulations.
g. to provide related informationof the Electronic Direct Access service (if is
applicable), in compliance witime applicable European regulatipns
h. to provide, incompliance with the applicable European regulations, a statement that
usesan algorithmic trading (if it is used) as well as, before using each trading algorithm,
and whenever a substantial change is madi perform tests suitablyto avoid
creatingunusual trading conditions.
(1)! In addition to the provisions of paragrapl),(the Rarticipant shall declare under his own
responsibility that:
a) has:
i. pretrade control mechanisms;
ii. posttrade control mechanisms;
iii. specific procedures for the plication of kill functionality;
b) has performedtechnical and functiona@onformanceests;
c) offersthe services according to paragraph (1) lefjeand h) of thisrticle in compliancewvith
the applicable regulations.

(2) In order to use¢he specialized applications provided by B.V.B., Raeticipant will comply
with the technical and operational requirements made available to the Participants through the
technical specificationsientionedby B.V.B..

3 BVB.reserves the right to deny a Paestunless pant 0
it complies withBV.B.6s requirement BV8ritiddeemedahatcsochdusa g t o
inducexy i sk to the marketods orderly operation.

Art.5 Once all documents are received and the conditions in art.3 and 4 ateasest,on the
Remmmendation Note elaboratbg BVB6 s s p edepadment and approved by the General
Manager, the Board of Governors can decide on granting the compapgrticgpant status and

may allow its registration in the Participant
Registry. The legal repsentative of the investment firm is allowed to take part to the BG meeting
regarding the admission to trade.

Art.6 (1) BVB will upload on its website and will inform the participants, the Central Depository
aswellasth8VBi n r el ation to the decision with regar
awarded within 3 trading days after the regis
(2) The BVB General Manager will establish the date on which the new participant taray s

trading on théBVB regulated markets and will issue decisions concerning the authorization of the
exchange tied agesjtfor the respective participant.

BFol Il owing the participant 0s BVYBeviisssidardatumdm n i n



stating the above.

Section 2
Credit Institutions

Art.7 (1) The credit institutions wishing to be granted the participant status and to be registered in
t he Participant s 6BVBagAdmissions Applicdtidn fosny ib compliandeo
with Appendix 1, accompanied by the following documents:

a. The proof of registration in the RNSC Registry (copy);

b. The individual authorization and registration documents issued by the RNSC for the
employees autirized by the RNSC (financial investment agents, delegated agents,
representatives of tt@ompliance Departmengtc.) (copies);

c. An Appendix 2 form filled in by the director of the organizational structure for
operations of the capital market, the tied rage the exchange tied agents and
representatives of tHeomplianceDepartment;

d. The organization chart of the institution, regarding operations on the capital market;

e. Specimens of signatureoin all the persons who will sign the correspondence with the
BVB, specifying each memberdés area of respqg

ff. The literature for the customers menti oni
Other documents considered necessarp\¥i;

(2) The procedure regarding the admission efldrinstitutions is detailed in art.5 and 6, enforced
accordngly;

(3) In order to be permitted to trade on tB¥B, credit institutions must meet the conditions
stipulated in art.4.

Section 3
Parti ci pant sBYB tWadingesystem ftom setohday headquarters
(subsidiarieg

Art.8 Participants wishing to trade while located at a RS2\ authorized participant subsidiary
will have to file a request in this respect to BB, while meeting the following conditions:
a. to have the adequate techniegbipment and qualified personnel to trade orB¥iB
system and to access tl8/B system (at least 1 authorized tied agent and 1
representative of the ICD);
b.to provide proof of t IWSAautkoszngdedisiov(eopyy ubsi d
c. to have at leasa specialized applicatiofor accessing th8VB systemthrough an
access interface

Section 4
Investment companies from other member states and thegubsidiaries

Art 8! Investment companies authorized and supervised by the competent authorities within
another member state may perform financial investment services and activities in Romania, within
the limits of the authorization granted by the member state of origin,eobasis of the free
circulation of services either directly or througifbsidiariesin compliance with the provisions of



Law no. 297/2004 and of tiRNSCRegulations no. 32/2006.

Art. 82(1) In order to be admitted as ParticipanBMB6 s t radi ng system and t
the Participant Registry, all investment companies authorized in other Member States or their
subsidiariesvill sendBVB an admission request, drafted according to Appendix no. 1, together
with the following docments:
a) individual documents released RNSC regarding registration with thRNSC Registry
(copy);
b) supporting documents certifying that the individuals granted access inByYBaystem
carry out trades for and on behalf of the investment company;
c) Appendk no. 2 filled in for the members of the Board of Governors, managersange
tied agerg and representatives of tBempliance Department
d) Specimens asignatursfor all individuals who will sigrBVB correspondence, specifying
the area of responsibpifor each such individual according to Appendix no. 3;

e)informative materials for customer s, stati
activities (copy)
fl annual report certified by the financi al a

and t he Fi nanc.iiaférthé\puedious year, dvisere Rpplrable;t

g) the biannual report, which will include the biannual financial information for the current
year, where applicable;

h) the authorization contract concluded with another Participartheacase may be (copy);

i) other documentBVB deems necessary.

(2) In order to commence trades wBIVB, the investment company or gabsidiarymust meet
the following requirements:

a) to meet the technicand operationatequirementsvith the B.V.B. Gystemthrough a
specialized application provided by B.V.B. and connected to an access interface

b) the company must have at least 2 individuals who meet the requirements regarding their
authorization agxchange tied agentaccording to art. 17 para. 3;

c) to pay the Participant admission fee (price for the purchase of onassamable trading
license) specified in the Price List and all fees requireBWB or to have an assignable
trading license;

d) to provide evidence of its status of member/direct or @udiparticipant to a clearing and
settlement system and/or registry agree®RbB\SOFSAandB.V.B.;

e) tofill in and sign a set aftandard dcuments provided bBVB regardingth€® ar t i ci pant

activity;
f)

g) to provide evidence of its status as member of ansifveor 6 s set t |l ement sc
with all its identification data and the specific procedures applicablbd@ompensation
of theinvestments carried out on Romanian territory.
(2Y) The provisions of Art. 4 para. (2) and (3) of Title | also apply tpiamestment company or
subsidiary
(3) The admission procedure for investment companissglmidiarieswuthorized in other Member



States on the regulated market is as mentioned in art. 5 and 6 of this Title, adequately applied.
(4) Official translations must also be submitted for all documents not written in Romanian.

Section 5
Intermediary companies fromnon-member states

Art. 83 Intermediaries from nemember states may establ@lbsidiarieson Romanian territory,
according to art. 43 of Law 297/2004 and of art. 6RNSCRegulations no. 32/2006.

Art. 84 (1) In order to be admitted as Participant to B\éB trading system and to be registered
with the Participant Registry, intermediarie®rfr nonmember states will submiBVB an
admission request, drafted according to Appendix no. 1, together with the following documents:

a) the authorization issued by the competent authority in their state of origin;

b) the individual documents released BWSC for the authorization of their respective
subsidiaryand for its registration with tieRNSCRegistry (copy);

c) the articles of incorporation, the Trade Registry certificate (copies);

d) the individual documents releasedRMSCfor the authorization and registien with the
RNSC Registry for all personnel authorized BNSC (agents for financial investments
services, delegate agents, representatives @dhgplianceDepartment etc.) (copies);

e) Appendix no. 2 filled in for the members of the Board of Governoesiagersexchange
tied agerg and representatives of tBempliance Department

f) signature specimens for all individuals who will SBYB correspondence, specifying the
area of responsibility for each such individual according to Appendix no. 3;

g) informatve mat eri als for customers, stating the
activities (copy);
h) annual report certified by the financi al a

and the Fi nanci todthe Aravibustyearr wheeppRcalpep r t

i) the biannual report, which will include the biannual financial information for the current
year, where applicable;

J) the authorization contract concluded with another Participant, as the case may be (copy);

k) other documentBVB deems necessary.

(2) In order to commence trading wiBVB, thesubsidiarie®f intermediaries from nemember
states must meet the following requirements:

a) meet the technicahnd operationatequirementswi t h t he B. V. B. 6s sys
specialized application connectidan access interface

b) the company must have at least 2 financial investment service agents meet the requirements
regarding their authorization agchange tied agenitaccording to art. 17 para. 3;

c) to pay the Participant admission fee (price for thelpase of one neassignable trading
license) specified in the Price List and all fees requireBWB or to have an assignable
trading license;

d) to provide evidence of its status of member/direct or indirect participant to a clearing and
settlement system and/or registry agree®RbB\SCOFSAandB.V.B.;

e) to fill in and sign a seof standard documentsrovided byBVB with regard to the
Parti catipygnt 6 s a

ff to obtain the status admpdnsatiomcheme forbinvastor® f an
who open accounts with the respecsubsidiary according to the provisions of art. 61 of



theRNSCRegulations no. 32/2006.
(2Y) The provisions of Art. 4 parg2) and (3) of Title | also apply to any intermediary from-non
member states.
(3) The admission procedure as Participants for dhlesidiariesof intermediaries frormon
member states is as mentioned in art. 5 and 6 of this Title, adequately applied.
(4) Official translations must also be submitted for all documents not written in Romanian.

Section 6
Investment companies from thenon-member states
(non-Mifid investment firms)

Article 8° For the investment firms from the nomember states the proigss from the Directive
2014/65/UE and from the Regulation 2014/600/UE will be applied.



CHAPTER I
CESSATION OF PARTICIPANT STATU S AND WITHDRAWAL OF
ACCESS TO THE BVB TRADING SYSTEM

Art.9 The cessatiorof the Participant status and the withdrawal of access t@Wie trading
system occur within the following situations:
a.upon the participantodés request (whether
authority withdrawing, upon request, the intermediatyawzation or otherwise);
b. As aresult of 8VB sanction, for having committed an illegal act;
c. As aresult of an RNSC sanction regarding authorization withdrawal.
d. shouldBVB/RNSCfind or shouldRNSCnotify BVB that other requirements are met
which result in the termination of the Participant status and the withdrawal of access to
the trading system.

Art.10 (1) Once all documents are received and the withdrawal conditions in secBom® Inet,

based on the @&ommendation Note elaborated by B\éB specialzeddepartment and, approved

by the General Manager, the Board of Governors, respectiveBMBeGeneral Manager for the

situation mentioned in art. 15, will decide the withdrawal of participant statusithndle to erase

the investment firm from the Participants Register.

2)The exclusion from the PaBYB spacigzeddepsrtnenRe gi st
within 3 trading days from the BG decision to withdraw the firm fromBW8 trading systenor
theBVBGener al Managerds sanction issue date.

(3) The participant status will cease upon the date the BG decides the withdrawal and shall take
effect uponfiirme xcl usi on from the ParticipantBV8 Regi s
GeneralManage6s sanctioning decision becomes final
(4) BVB will notify the RNSC and all other participants with regard to the respective withdrawals

and will update the information on tB&B website.

Art.11 If a participant has not paid all its dues to B\&B, themarket operator is entitled to seek
repayment via direct reconciliation or legal pursuitajpglicable

Section 1
Termination of Participant status and withdrawal of Access to theBVB Trading System-
On Request

Art.12 (1) In the case of withdrawal on request, the participant will fill in an application form to
the BVB, clearly stating the motivation behind the decision, accompanied by the following
documents:

a. The documents in proof requested, specific to each case;

b. The noice regarding th&VB contractual relation termination;

c. The proof of settlement of all debts with

d. respect toBVB, including the full payment of the annual Participant fee for the

withdrawal year;
e. The fapplicatidrsfowithdrawal of accesas well aghe applications from all tied



agents employed by the investment fimnd deactivationof access codes and
passwords.
(2) Once a participant meets the conditions in paBVB will undergo the procedure described
in art.13, point a. and art.10
(3) In the case of a participant specifically requesting RNSC the withdrawal of the authorization
to intermediate in accordance with art.9 and 10 from the RNSC regulation no. 3BR&0lI
issue a receipt as specified in art.13, point b from this Title.

Art.13 BVB will perform the follow operations:
a. The partici p cBVB Systemavil eeavithdramn;o t he
b. A receipt will be issued in accordance with art.11, paf.b. or art.16, para.l, pt. a.,
sub point 1 of the RNSC regulation no. 32/2006.

Sedion 2
Cessationof Participant status due to sanctioning by RNSC / competent authority from
state of origin or by BVB

Art.14 BVB, upon receiving an individual document issued by the RNSC / the cairdrigin

regarding the sanctioning and withdrawdl o a parti ci pant 6s i nter med
automatically wit hdr awVBdysemmradofthis exchangertied@gentsa ¢ ¢ e
and will request the immediatdsevance of the obligations detailed in art.12, para.1. Once these
obligaions are bsaved,BVB will enforce the provisions of art.10 and art.13, pt. b, if necessary.

Art.15 If the BVB General Manager issues a sanction for withdrawal to the particip)&Btwill

i mmedi ately withdraw the participantds access
exchange tied agents from the electronic senacekwill request immediate lmsevation of the

provisions stipulated in art.12, para.1l. Once the sancdzision is finalBVB undertakes the
responsibility to implement procedures described in art. 10, pdra. 2

Section 3
Rightful cessationof the Participant status as a result of the windingup of the company

Art.16 (1) A participant may cease to exist as a result of a merger or dissolution or division, in
compliancewith art.16 of the RNSC regulation no. 32/2006.
(2) The new firm(s) shall operate in accordance with art.28.



CHAPTER III 1
MARKET MAKER SON THE SPOT MARKET

Section 1
General provisions

Art. 161 (1) This chapter defined the normative background required for the Participants to carry
out their Market Maker activities for the following financial instruments traded on the Regulated
Spot Market:

a) financial instruments traded on the Regulated Spot Market which are also traded on regulated
markets of other Member States of the European Union, if they are not admitted for the first time
on a regulated market in Romania;

b) treasury bonds;

b') units ontradable on Collective Investment Undertakings local tier

c) financial instruments listed by decision of BB Board of Governors.

(2) The Market Makers must maintain market liquidity in compliance with the provisions of this
chapter.

(3) The BVB Boad of Governors decides on specific parameters and additional requirements
regarding the market operations performed by the Participants acting as Market Makers on the
Regulated Spot Market, for each individual financial instrument.

(4) The BVB Board of Governors is fully liable for the supervision of the manner in which the
Participants who act as Market Makers on the Regulated Spot Maskeictheir Market Maker
obligations.

(5) BVB maintains and publishes, at least on its own website, a list of Participants acting as Market
Makers on the Regulated Spot Mar ket , herei naf
Regul ated Spot Mar ket 0, as wa WHichthisstaasi$ held.t of
(6) repealed

(7) Participants intending to apply trading strategies base@amiquesof algorithmc trading

for one or more financial instrumentsder the Delegated Regulati@®l7/578/El)must infam

the BVB under ths regulation and conclude a specifiarket Maker contract for a compliant
executionof the respective activity of providing liquidity. Those participantscateed Mifid 2

Market Makers.

(8) Theactivity of providingliquidity carried ouby Market Makes will be identified distinctly.

(9) BVB will issuedistincttechnical specifications relation to theconsideration of the stressed
marketconditions, respectively ahe exceptional circumstances applicable to Mifid 2 Market
Makers, incompliance wittthe provisions of RegulatiofEU) 578/2017.

(10) The provisions of this chapter are applied alsoMifid2 Market Makers, except when
Regulation(EU) 578/2017 does not contain other specific elements applicable to these market
makers.

Art. 162 (1) BVB may request a fee for granting the Market Maker status, in compliance with the
A Li d-eescbafged by th&VBo .
(2) BVB may set preferential prices and/or fees for the trading activities carried out as Market



Maker on the Regulated Spot Market.

Art. 162D BVB Board of Governors may decide to empowerBN@ General Manager with the
Board of Governorso6 tasks regarding Mar ket Ma

Section 2
Granting the Market Maker status on the Regulated Spot Market.
Registration as Market Maker for a financial instrument

Art. 163(1) Granting the Market Maker status on the Regulated Spot Market falls under the
competence of thBVB Board of Governors. ThBVB Board of Governors must decide on the
granting of this status within no more than 30 days from the submittal of the respective documents
certifying that the requirements specified under art.até met.

(2) Registration as Market Maker for a specificaiincial instrument falls under the competence of
theBVB General Manager. The General Manager decides on registration as a Market Maker for a
specific financial instrument within no more than 15 days from request of the respective Market
Maker.

(3) Start oftrading activities as Market Maker is conditioned by the signature @\iBecontract
referring to the enforcement of the provisions of art®.16

Art. 164(1) In order to acquire the Market Maker status on the Regulated Spot Market, a participant
must meet all of the following requirements:

a) to hold the right to trade financial instruments on its own account, in compliance with its
scope of activity specified ithe articles of incorporation with tHeSA Registry,Section
Intermediaries;

b) to have a House account in the electronic trading system, without any legal or technical
restrictions;

c) to request the granting of the Market Maker status on the RegulateM&b@tt through
a written request, according to standard model specified [BMBe

d) to request registration as a Market Maker for at least one financial instrument through the
standard form specified by tiB/B;

e) to have no overdue debit regarding the nmgeof its financial and other obligations
towardsBVB;

f) to produce proof of paying in tH&VB account of the fee for registration with the Market
Makers Registry on the Regulated Spot Market, if such a fee has been approved,;

g) to designate at least oe&chamge tied agenas intermediary for staying in contact with
BVB throughout the period in which the Market Maker status is held;

h) to meet any other requirements BB deems necessary.

i) The participant requiring to become Market Maker for Collective Investohedertakings
local tier, additional to the requirements includedanagraptfl) have to hand in the proof
of signing a contract with the asset management company of the tradable Collective
Investment Undertakings which issues the respective units.

(2) Should any modifications occur related to the intermediary specified under para. (1) letter g),



the Market Maker must notifgVVB thereof as soon as possible.

(3) BVB will issue public notifications regarding the granting of the Market Maker status on the
Regul ated Spot Market for a Participant and w
on the Regul ated Spot Marketo.

Art. 16°5(1) After theBVB Board of Governors grants the Market Maker statusBWi@ General
Manager will issue a decision, withno more than 15 days, on the basis of the information
submitted by the Participant through the standard form decid&y/By the following elements,
including but not limited to:
a) registration as a Market Maker of the respective Participant for a falansirument specified
under art. 16para. (1) letter d);
b) the date on which the respective Participant can begin trading as a Market Maker for the
financial instrument for which it requested registration as a Market Maker.
(2) After acquiring the Market Maker status, the respective Participant may request its registration
as a Market Maker for other financial instruments traded bB¥Y, in which case the provisions
of para. (1) apply, and which also implies the signatui@nadddendum to the contract specified
under art. 18para. (3).
(3) For Market Makers registered for the treasury bonds series:
a) the provisions of Art. F@ara. (1) letter a) and, correspondingly, Art g&ra. (3) and Art. 16
para. (1) do not apply;
b) in compliance with the provisions of Art%ara. (3), the deadline specified under Atdda.
(2) regarding registration as a Market Maker for a treasury bonds series becomes effective on the
trading session on the stock exchange day followingd#te on which th&VB received the
respective notification.

Art. 16° BVB will issue public notifications regarding the financial instruments for which
Participants are registered as Market Makers on the Regulated Spot Market, as well as any
subsaguent malifications thereto.

Art. 16’'TheBVBBoar d of Governors may reject a Partic

on the Regulated Spot Market, in the following cases:

a) failure to meet one or several requirements specified under 4rt. 16

b) market integriy is deemed endangered,;

c) the respective Participant frequently breached the commitments resulting from its Market
Maker status on the Regulated Spot Market, if it held this status previously;

d) from any other reasons tB¥B deems founded.

Section 3
Renourcing theregistration as Market Maker for a financial instrument.
Giving up the Market Maker status

Art. 168 (1) A Participant can give up its registration as a Market Maker for a specific financial

instrument, by:

a) submitting theBVB a withdrawal notification regarding its registration as a Market Maker to
become effective at the end of the calendar month during which the Participant made the



respective request;
b) submitting theBVB a withdrawal notification regarding its registraticnaMarket Maker to
become effective immediately.
(2) A Participant may give up its Market Maker status on the Regulated Spot Market by:
a) submitting theBVB a withdrawal notification regarding its registration as a Market Maker on
the Regulated Spot Market become effective at the
b) end of the calendar month during which the Participant made the respective request;
c) submitting theBVB a withdrawal notification regarding its registration as a Market Maker on
the Regulated Spot Market to become effective idiately.
(3) In the case specified under para. (1) letter a) and para. (2) letter a), the respective Participant
must issue a notification at least 10 working days prior to the end of the calendar month during
which it made the respective request.
(4) In the case specified under para. (2) letter b), the giving up of the Market Maker status becomes
effective starting on the trading session following the date on whiclBWi received the
respective notification.
B5)Gi vi ng up a Mar k eadralfMeahcial insiramentergsults it its giving opron f
the Market Maker status on the Regulated Spot Market, in which case the provisions of para. (2)
apply.
@6)Gi ving up a Participantds Mar ket Maker stat
giving up its Market Maker registration for all financial instruments.

Art. 16%(1) If a Participant gave up its Market Maker registration on the Regulated Spot Market
for a financial instrument in compliance with the provisions of aft.pkBa. (1) letter) or its
Market Maker status in compliance with the provisions of aftpafa. (2) letter a), its Market
Maker registration for the respective financial instrument, namely its Market Maker status can be
re-acquired only after a period of time decidedtbe BVB Board of Governors, but not lower

than 10 calendar days.

(2) If a Participant gave up its Market Maker registration for a financial instrument traded on the
Regulated Spot Market in compliance with the provisions of atpd. (1) letter b)rdts Market

Maker status in compliance with the provisions of art fddra. (2) letter b), its Market Maker
registration for the respective financial instrument, namely its Market Maker status can be re
acquired only after a period of time decided byBMWB Board of Governors, but not lower than

30 calendar days.

(3) If it is deemed necessary, tig/B Board of Governors can change, by amendimg
Rulebook the deadlines specified under para. (1) and (2).

(4) All benefits and facilities granted to tiRarticipant by thé8VB (preferential tariffs andees

etc.), apply only for those financial instruments the entity is registered as a Market Maker for, and
are lost by giving up the Market Maker status or registration.

Section 4
Suspension LCeasingof Market Maker registration.
Withdrawal of Market Maker status on the Spot Regulated Market

Art. 161%(1) BVBO &eneral Manager can decide on suspending a Market Maker registration for
one or several financial instruments, taking into consideration theviotjcsituations, including



but not limited to:
aysuspending the Participantds access to the
b) justified request by thRNSCor a similar institution;
c) framing it in the provisions of 162lign. (5), considering the gravity and the implicatof
the Market Maker activity for a financial instrument;
d) if the BVB deems it necessary, in cases such as: force majeure events, maintaining the market
integrity and safety etc.;
e) suspending the participant from the clearsggtlementind registrysysten.
(2) The decision to suspend the registration of Market Maker for one or several financial
instruments is notified to the respective Participant, together with the causes thereof and, if
applicable, the period of time in which the situation which lethéosuspension decision must be
remedied.

Art. 161

(1) BVB6 &eneral Manager can decide on the granting of the applicable benefits/facilities in case
of force majeure, when a Participant is unable to perform the obligations resulting its Market
Maker status for reasons beyond its control.

(2) The Participants unabdlko perform the obligations resulting from their Market Maker status in
force majeure cases will submit to tB&/B a written notification regarding the respective
situation, together with the applicable supporting documents.

Art. 16'2(1) BVB6 &eneral Minager may decide on termination of the registration of a Market

Maker for one or several financial instruments, taking into consideration the following situations,

without limitation:

a) withdrawal from trade of a financial instrument;

b) withdrawal of the pdicipant status;

c) in cases when the causes from art®para. (1) that led to the suspension of the registration
as Market Maker have not been remedied.

(2) In case of Participants in the situation mentioned in para. (1) letter a), the following provisions apply:

a) termination of registration as Market Maker for the financial instrument that was the reason
for withdrawal from trade;

b) withdrawal of the MarkeMaker status, if the following cumulative conditions are met:

1. by withdrawal from trade of the financial instrument the condition to be registered for at
least one financial instrument is no longer met;

2. the Participant in the situation descried in pt. &sdoot request the registration for another
financial instrument, within 10 working days as of the termination of registration as Market
Maker in the situation mentioned in letter a).

(3) In the case of provisions from para. (1) letteB3B General Maager may decide on the date

on which the termination of registration as Market Maker becomes effective if the causes that led
to the suspension of the registration are not remedied for a period of time longer than 30 calendar
days.

Art. 161*BVB0O Boardof Governorsdecides on the withdrawal of the Market Maker status at the

Regulated Spot Market, taking into consideration the following situations, without limitation:

a) if tis determined that the Market Maker status was obtained based on informatiorr¢hiaisee
erroneous or incomplete, as well as in other cases when it is deternisegisntly that upon the



date of granting the Market Maker status the necessary conditions had not been met;
b) termination of registration as Market Maker for all the ficiahinstruments;
¢) noncompliance with the conditions based on which the Market Maker status was granted;
d) repeated noncompliance with the obligations undertaken as Market Maker.

Art. 1614(1) BVB will notify both the Participant, as well as the public regarding the suspension /
termination of a Market Maker registration, respectively the withdrawal of the Marker Maker
status and will wupdate the fAMar ketacddrdikglg.r s Reg
(2) As of the effective date of the measures regarding the suspension / termination of a Market
Maker registration, respectively the withdrawal of the Market Maker status, a Participant may
perform transactions with financial instruments, without benefitingnfthe facilities granted to

Market Makers by thé8VB, on condition that the activity of the respective participant is not
suspended / his right to trade has not been withdrawn.



Section 5
Resuming registration as Market Maker.
Regaining the Market Maker status on the Regulated Spot Market

Art. 161°(1) Resuming the registration as Market Maker will be done bBWi& General Manager
(2) TheBVB General Manager may decide regarding on resuming the registration as Market Maker for
a financial instrumentn one of the following situations, as applicable, without limitation:
a) the causes for the suspension of the registration have been eliminated;
b) the Market Maker gave up the registration for the respective financial instriimeétitout
this leading to th withdrawal of the Market Maker statuand sbsejuently has requested to
resume the registration, irbsevance of the minimum period of time stipulated in arf 16
para. (1), respectively para. (2) and the conclusion of an addendum to the conturkatedtip
in art. 16 para. (3).

Art. 16 (1) Giventhe casehat Participants gave up the Market Maker status, regaining the
Market Maker status will be decided by tB&¥B Board and will be donevith respect tahe
minimum period of time stipulated in art. ®Lpara. (1), respectively para. (2), as well as in
compliance with provisions from art. 3para. (3), 16and 162,

(2) Given the case th&articipants were withdrawn the Market Maker status in compliasitbe

the provisions of art. 8 regaining of the Market Maker status will be decided byB¥B Board

and by dseving the conditions stipulated in art.*jgara. (3), 16and 168,

Section 6
Market operations performed by the Market Makers

Art. 1617(1) The Market Maker status supposes maintaining liquidities during the trade session on
the Spot regulated Market by providibgl and askffers, as well as concluding transactions based
on them.

(2) Bid and asloffers can be provided by introduciog its own account buy and sell limit orders.

(3) In reasonable situations (technical reasons, special volatility on the neiddeBBVB may

allow Market Makers, upon request, not to disgay and asloffers for a maximum number of
tradng sessions during one calendar month, according to the parameters establishe8MB the
Board, in compliance with the contract concluded between therB\éBd

Art. 16'8(1) BVB Board imposes specific parameters and additional requirementsazaiginghose
already existent regarding Market Makers, in relation to the following aspects, but without limitation to
the following:

a) minimum volume corresponding to tba and asloffer;

b) maximum spread between thigl and aslprices displayed by the Market Maxk

c) minimum period of time for maintaining thed and asloffer duringonetradng session

or certain periods of time (for example: one month);
d) maxima period of time untupdaing thebid and asloffer;
e) minimum or maximum number of financial instrunterfior which one Participant may



register as Market Maker;
f) minimumperiod of time for which a Market Maker must have this status
g) maximum number of trade sessions during one calendar month during which a Market
Maker cannot displaid and asloffers.
(2) The Participants registered as Market Maker for a certain financial instrument may conclude
transactions for the respective instrument on their own behalf, both on the House account as well
as onthe other accounts opened hy it
(3) BVB may decide regandg the use of a special account for showing the market operations
performed by the Participants as Mar ket Maker
account o) .
(4) The specific parameters and the additional requirements stipulated in paraidéhacal for
all the Participants having the Market Maker status for a certain financial instrument and they are
contained in the contract concluded between thenBafitl
(5) The modification of the specific parameters and of the additional requirensedtsie by
concluding addenda to the contracts mentioned in para. (4).

Art. 1619(1) The identity of the Market Maker providing thiel and asloffers is not visible for the other
Participants, but only for tH8VB speciakeddepartment

(2) BVB may decide regarding the possibility to display the identity of the Market Makers in the
trading system, respectively the other Participants being able to see them, based on the
characteristics of the electronic system use&8¥%B

Art. 16°(1) Thebidandasko f f er i's entered on t hebidahlasks e 0 ac
orders for the financial instrument for which the respective Participant is registered as Market
Maker.

(2) In the case of hidddimit orders, the Market Makers have the obligatito enter and maintain

a visible volume at least equal to the minimum volume established bB\tBe Board in

compliance with the provisions of art.'¥para. (1) letter a) and para. (4).

Art. 1621(1) It is considered that a Market Maker has a firm hog sell offer for a

financial instrument, if there is at least one buy order or at least one sell order entered

by the Market Maker on the House account which respects all the requirements established for
each financial instrument by the Board of Governors, with respect to

the provisions of art. $8paragraph (1).

(2) In case a Market Maker is not complying with the requirements stipulated in para. (1), the
Participant has the obligation ¢bangethoserequirements within the deadline established by the
BVB Board.

(3) The requirements stipulated in para. (1) and (2)retified to the public and apply to all
Participants registered as Market Makers for the respective financial instrument.

(4) The obligations of a Market Maker regarding entering and maintabmchgnd asloffers are
fulfilled by using the access infaces to thé8VB system.

Art. 1622(1) In the orders register from the electronic trading system corresponding to a financial
instrument, one must enter:
a) bid and asloffers entered and administratey the Participants with the purpose of fulfilling the



obligations undertaken as Market Makers on the Regulated Spot Market;

byt he orders entered in the AHoused account by
on the Regulated Spot Market, but do not meet the requirements establishedbfdrahe
askoffers;

c) the orders entered in the individual accounts, respectively in the global accounts afferent to
own clients by the Participants having the Market Maker status on the Regulated Spot Market,
according to the account system used by them;

d) the oders entered by the other Participants not having the Market Maker status on the
Regulated Spot Market.

(2) Transactions are closed by automatic execution afrttersmentioned in para. (1), in compliance

with theordersexecution principles applicaltie the respective market.

(3) The obligations/facilities of a Participant as Market Maker on the Regulated Spot Market are

considered to have been fulfilled / complied with by taking into consideration only the activity

undertaken by the ParticipantteAf Hous e 0 account .

Art. 1623(1) In the situations stipulated in art.'4,88VB may performthe following operations, as

applicable:

aythe total or partial suspension of the Part
suspension for one or several markets, etc.);

b) the suspension or withdrawal of tbedersentered on the market by the respective Market
Maker.

(2) The MarketMakers dealing with the situations mentioned in para. (1) will immediately inform

BVB regarding the remedy of the respective situation.

(3) BVB decides regarding resuming access to the trading system after the elimination of the

causes that lead to the passion of the registration as Market Maker, unless there are other legal

or technicaloperational restriction

Art. 1624 (1) In the situations when there is high market volatility, force majeure events of in
similar situationsBVB may decide to modify or suspend the obligations imposed to the Market
Makers registered for one or several financial instruments.

(2) BVB will notify the publicly regarding the cases mentioned in para. (1).

Art. 16249 (1) The obligations of a Market &ker registered for a certain unit within Collective
Investment Undertakings Tier stop or are rightfully suspended if the respective title is withdraw/
suspended from trading, under the following situations, but without limiting to them:

a) in the circumsinces described within the issuing prospectus.

b) in other circumstances described in Art. 82a (1) from Title II.

(2) Obligations of a Market Maker registered for a certain unit from Collective Investment
Undertakings Local Tier can be temporalllsspended due to the issuer
following circumstances:

a) the interruptiorn/ impossibility of calculation determination of the reference indexd

also suspension of publishing the reference index

b) at least a component of the reference index is suspended from trading and the component/
components under this circumstance has/ have an individual percentage/ significant cumulative,
according to the information communicated by the issuer, in the respeptiex with the



condition that the issuing prospectus or other additional papers would not foresee otherwise;

C) from reasons independent from the Issuer, the unit value of the net asset used in calculation
can be determined and/ or transmitted to BU¥Bthis caset he | ssuer 6s demand
grounded justification.

(3) Inthe situations provided paragraplf2) The issuer can transmitBV.B. directy, or through
the Market Makerregistered for that certain unit within the Collective Inwasnt Undertaking
Tier, the suspension from trading of the respective units.

(4) Inthe situation when Blarket Makeregistered for a certain unit within Collective Investment
Undertakings registers technical malfunctions (such as the quotation elecsgstem
malfunctions), it is obligated to inform BVB immediately and its obligations are suspended.
(5) A Market Makemwhich is under of the situations mentioned aboyeashgrapl{4) will inform
B.V.B. immediately regarding the remediation of thepeagive situation and the resumption of its
obligations will be made in accordance with the engagement it was assumed.

(6) B.V.B.will publicly notify the situations mentioned paragraph(1) - (5).

Art. 16240 (1) The issuer of the units from Collae Investment Undertakings is obligated to

design a neviMarket Maker,in 10 working daysn case of the termination of the registration of

the initial participant adMarket Maker, inorder to ensure the continuity of trading the respective
financial instument.

2)Incase the issuer of the units from the Coll e
the provisions fronparagraph{l), it will notify B.V.B. on the occurrence of the situation and will

inform B.V.B. on the postrading conditions othe respective financial instrument, which may

include the Issuer request of its suspension or withdrawal from trading in accordance with the
provisions of the issuing prospectus and additional papers and incident legal provisions.

(3) B.V.B.will publicly notify with regard on the situations mentionedpamagrapl{1) and(2).

Section 6
|l ssuer 6s Mar ket Maker

Art. 16250)(1) The Participant that has the quality ofthes uer 6 s Mar ket Maker i
that has assumed the role to suppquidity of a financial instruments, based on a contract signed
with the issuer of the respective financial instruments.

(2) BVB may require the issuer to consider the option to support the liquidity of financial
instruments issuedvith a Participantin line with those mentioned at para (1).

(3) A Participant that intends to obtain the quality ofithes u er 6 s Manuskobtain tivia k e r
agreement in principleéEom BVB. In order to get the agreement in principle, the Participant
will submitto BVB the following documents:

a) a notification with regard to the contract signed betweerand the respective issuer, that
will specify that the object of the contract is to support the liquiditythaf indicated
financial instrumert, by introducing and maintaining ofders in the main market of the
respective igruments

b) a copy of the respective contract (except the mentions regarding the fees set between



parties).

(4) Within ten working days since receiving the documents mentiornmd&{3), BVB will notify
the respective Participant, I f the contract ¢
Rulebook.

(5) If BVB will not answer in the term mentioned in pd4, it should be considered that the
agreementn principle was granted bBVB concerning the carrying out by the respective
Participant of the activity ofthns suer 6 s Mar ket Maker.

(6) Registration of a Participantasties uer 6 s Mar ket Maker and comm
in this qualityare conditionedy the fulfilment of the requements specified in the current
Chapter with regard to:
a) obtaining the quality of Market Maker on the regulated spot market;
b) signing of a contract between the respective ParticipantBMl, with regard to the
framework for performinghe operations (comfrmity with the base level of the specific
quoting parameters, applicable fees, etc.).

(7) BVB will set the base level corresponding to the specific parameters for carrying out the
activity oftheis suer 6 s Mar k echargepekifefeesfar thid actwity,| depending
on thefulfilment of the quoting obligations regarding the respective parameters, in conformity
with a specific procedure.

(8) The provisions of the current Chapter will be applied also for the Participant that will act as
theis s u e r ketdMakdranith the following exceptions:

a) Provisions regarding the suspension of t
well as those referringp the resuming the registration in this capacity, included in
Section 5, respectively Section 6 in Title ;

b) Provisions of art. 1% para (4) and (5) in Title 1.

(9) Any change of the contract between the Participant that has the statussosthee r 6 s Mar k
Maker and therespective issuer will be notified #BVB within a working day from the
respective change, togetiveith a copy of the updated contract betw#wrparties (excluding
the mentions regarding the fees between partieghe situation when the provisions of the
updated contract are not compliant with provisions of this ChapiB may decide the
termination of the activity of the Participa

situation of tioreeatpara(3d),BYBawndlltwithslravitrer mi n at

(1001 n t he
ty of the issuerds Mar ket Maker for the

guali

Section 7
Assessment of the activity carried out by the Market Makers

Art. 162°(1) BVB will assess the activity carried out by a Participant having the Market Maker



status on the Regulated Spot Market in order to:
a) verify the compliance with the obligations undertakemsuant to havinghe Market Maker
status;
b) grant the benefits /faciliteearisen from having the Market Maker status.
2)Upon the assessment o f BVB wilMake ite tonsidaatidn ¢he 6 s a C
following elements, but without limitation:
a) the financial instruments for which the respective Participant has ligatidn to maintain the
bid and asloffers;
b) the date as of which the respective Participant has been registered as Market Maker for the
respective financial instrument;
c) the obligations that the respective Market Maker rfwlét .
(3) In the processof assessg theMa r k e t Maker 6s activity, the r
obligation toimmediately and adequateubmit toBVB any document or explanatory note
regarding the activity carried out as Market Maker.

Art. 1626 (1) Monthly, during the first 10 days of each montBY/B will publish on its own
website, a report on the previous month on the performance of the Market Makers for the financial
instruments admitted to trading on the Spot Regulated Market for which theycaneled,
according to the specific methodology.

(2) in exceptional conditiongjeeply justified (high liquidity, technical issues, frequency of the
transactions etc., the term provideddaya(1) the termcan be extended with maximum 5 working

days.

(3) If a Market Maker registered on a financial instrument admitted to trading on the Spot
Regul at ed Meompdyewith itsl @bkgationd bn the Market Making activity for the
respective instrumentt d o e s n ot benefit on t hebyB\Bda iha I C omt
category of Market Makers, according to the procedure applicable to the respective category of
Market Makers.

(4) In the situation mentioned para(3), BVB can settle specific procedures applicdbla certain
category of Market Makersnathe Spot Regulated Market depending on the type of financial
instrument (share, state bond from the Trading Collective Investment Undertakings Local Tier
etc.) they are registered on and also the trading features of the respective financial instrument.

(5) In case that, following the assessment of the activity of a Participant as market Maker for the
financial instrument admitted to trading on the Spot Regulated Market where it is registered,
recordedfailure to comply with applicable provisions at $¢@mnce a month for 3 consecutive
calendar month€8VB can gradually take the following measures:

a) suspension of registration as Market Maker for the respective financial instrument;

b) ceasing the registration as Market Maker for the respefiti@acial instrument;

c) application of the provisions of art. 42 and art. 44 letter a).

(6) In justified circumstances, the measures providegaira(5) can also be applicable in the
situation whenfor a period shorter than the one provided in the saigement, a Market Maker
doesndét comply with previously assumed engage
(7) In justified situations, determined by the specific type of financial instrument for which the
Market Makers are registered, the high volatility of the market and otheantlmarket reasons,

BVB, through the General Manager decision, can change the methodology and the term mentioned



in para(5) whichwill be publicly disseminated.



CHAPTER IlI 2
LIQUIDITY PROVIDERS

Sectionl
General provisions

Art. 16270 The financial instruments for which liquidity conditions amsuredthrough the
Liquidity providers are the financial instruments included in one of the following sector:
a) Structured products Sector;
b) Collective Investment Undertakings Sector, Collectitevestment Undertakings
International Tier.

Art. 1627 (1) In order to trade the financial instruments mentioned in aff®1ehe following
provisions apply:

a) in the case of structured products isswedo be issued based on a framework offer
program, lhe Issuer undertakes the responsibility to assure the market, directly as Liquidity
provider, when he is also a Participant, or through a Participant designatediohast
behalf as Liquidity provider, in compliance with the provisions of Rusbook

b) in the case of securitiéscludedin the Collective Investment Undertakings International

Tier, liquidity on the regulated market administered B}yB, in compliance with the
provisions of this Book, is undertaken by the Liquidity provider, which coellon of the
following entities:

the Market Maker for the securities on the initial market and who has the Participant status;

2. The Participant designated by the Market Maker for the securities on the initial market if
he does not have the Participantisain case there is a contractual relation between the
Market Maker and the Issuer, under which the Issuer grants him the right to establish
contractual relations with other Participants for the trade or the respective securities, as
well as contractuatelation betweerBVB and the Market Maker, based on which the
Market Maker takes responsibility for maintaining the liquidity;

3. The Participant designated by the Issuer.

(2) BVB may decide to grant the Liquidity provider status to Participatter thanthe one

initially designatedfor:

a) a certain individual issue of structured products, in compliance with the request of the structured
products Issuer, or, as applicable;

b) a certain issue of securit i e sapplicabte, ottbemp!| i a
Mar ket Maker s mentioned in para. (1), i n t
International Tier.

(3) BVB may register the same Participant as Liquidity provider for:

a) several individual issues afferent to one or several structured products Issuers;

b) several issues afferent to one or several Issuers whose securiadevaeel in the Collective
Investment Undertakings International Tier.

(4) BVB maintains and publishes, at least on its own website, the list of Particguimg as
Liquidity providers, hereinafter referred to
structured products/the securities issues allowed in the Collectivestinent Undertakings

=

r
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International Tier for which they are registered.
(5) The provisions of section 7 from Chaptet Hlso apply to Liquidity providers.

Art. 16%22(1)The Liquidity provider is the Participa
decisia, has obtained the right to act as such for the structured products issued /to be issued based
on the basic prospectus and the documents completing the respective prospectus or, as applicable,
for the securities allowed in the Collective Investment Uadtargs International Tier.

(2) A Participant will carry out the activities corresponding to a Liquidity provider for an individual

issue of structured products, issued based on the basic prospectus and the completing documents,
respectively for the Colleste Investment Undertakings, International Tier securities, based on the
commitment to maintain market liquidity taken under the contract concludedBWihand in
compliance with the specific parameters established byBW# for the respective issue, as

follows:

a) in the case of structured products:

i) if he is an I ssuer, he wil!/l use the fAHouse
i) if he is not an Issuer, he will use an account opened in the name of the Issuer, according to the
contract concluded between the Participant aadgsuer.

b) in the case of securities on the Collective Investment Undertakings International Tier:

i) i f the Market Maker on the initial mar ket
account;

i) if he is a Participant, other than the Marké&aker on the securities initial market, and he is
designated by the Issuer, the respective Participant will act as Liquidity provileh e A Hou s e 0O
account;

iii) if the Market Maker on the securities initial market is not a Participant, he will usedbara
corresponding to the Market Maker on the securities initial market, in compliance with the contract
concluded between the Particip®\uB and the respective Market Maker.

(3) The trade of an individual issue of structured products or securitiegedllim the Collective
Investment Undertakings International Tier, as applicable, is conditioned by the existence of the
contract concluded between the Liquidity provider &\WB, as well as of other documents
necessary for maintaining market liquidity foe respective financial instrument.

(31) the structured products Issuer or, as applicable, the Issuer/ the Market Maker on the securities
initial market for Collective Investment Undertakings International Tier, takes the responsibility

for maintaining lquidity on the regulated market administered3WB as follows:

a) in the case of structured products, through at least one Liquidity provider, respectively the Issuer

I Participant or the Participant designated by him;

b) in the case of securities on @akive Investment Undertakings International Tier, through the
designated Liquidity provider.

(4) In order toersure the trading conditions for financial instruments stipulatedt.ii&’©, the

Issuer, or, as applicable, the Market Maker mentiongaua. (2) letter b) pt. iiilnay delegate to

the Liquidity provider activities specific to him, based on the contract concluded with the Liquidity
provider.

(5) When, for the structured products to be issued based on a framework offer program, the Issuer
also acts as Liquidity provider, the provisions of this section will apply accordingly.

Art. 162°(1) BVB may establish tariffs and/or commissions for the trade activity carried out by



the Participant as Liquidity provider.

(2) The obligations/facilitiesfoa Participant as Liquidity provider for a certain issue of structured
products/ securities allowed in the Collective Investment Undertakings International Tier will be
considered to be met /complied with by taking into consideration the activity cautidxy him

for the respective 1issue, i n the AHouseoO acc(
according to Art. 1€ para. (2).

Section 2
The registration of a Participant as Liquidity provider

Art. 16%° (1) In order to perform theperations as Liquidity provider, for the structured products
to be issued based on a framework offer program, respectively for the securities from a Collective
Investment Undertakings International Tier, a Participant must comply with the following
conditons:
a) to conclude a contract with tHg&vVB for maintaining market liquidity for the structured
products/ the respective securities;
b) to indicate the account used for carrying out the Liquidity provider activity, on which there
are no legal or technical restions;
c) to designatet least twoexchange tied agents liaison for maintaining the contract with
BVB during having the Liquidity provider status;
d) to comply with other conditions thBWB considers necessary.
(2) the Participant holding the Liquidityrovider status has the obligation to notify BB in
writing, as soon as possible, regarding any modification to the data specified in para. (1), as
applicable.
(3) BVB will publish on its own website information related to each issue of structured
products/securities on the Collective Investment Undertakings, International Tier, for which
Participants are registered as Liquidity providers, as well as further modifications hereof.

Art. 1631BVB General Manager may deny the request of a Participant regarding the registration
as Liquidity provider, in the following situations:

a) noncompliance with one or several of the conditions stipulated in &t phéa. (1);

b) it is considered that the marketegrity, continuity, stability and liquidity cannot be maintained:;

c) The respective Participant has frequently breached the commitments undertakenBMgrds

d) For other reasons thBVB considers to be wefbunded.

Section 3
Suspension or terminationof registration of a Participant as Liquidity provider

Art. 1632(1) BVB0O &eneral Manager may decide to suspend the registration of a Participant as
Liquidity provider in the situations stipulated in art31.6

(2) The provisions of art. 8para. (1) and those of art.¥@ara. (3) shall also apply for Liquidity
providers.

Art. 1623 (1) The obligations of a Participant as Liquidity provider for an individual issue of



structured products / securities to a Collective Investment Undertakirtigs International Tier
cease or are rightfully suspended when the issue is withdrawn/suspended from trade in the
following situations, without limitation:
a) in the case of structured products:
i) the issue has reached maturity or a certain event ectwich determines the early closure or
the trade (e. g.: the value of the wundeutl ying
priceo), in the conditions stipulated in the
i) other situationstgpulated by the basic prospectus and notified td¥B by the Issuer.
b) in the case of securities, in the situations described in the issue prospectus or other circumstances
described in ar69! para. (1) from Title Il
(2) The BVB General Manager magtecide to terminate the registration of a Participant as
Liquidity provider for all the structured products or for one / several / all the individual issues of
structured products traded on the regulated market administeBdByin situations such as
a) the framework offer program ended, in compliance with the provisions of the basic
prospectus;
b) withdrawal of the Participant status of the respective Liquidity provider;
c) in the situations when the causes mentioned in aft, Which led to the suspension
registration as Liquidity provider have not been remedied,;
d) other reasonable situations which require the enforcement of this measure.
(21) BVB6 &eneral Manager may decide to terminate the registration of a Participant as Liquidity
provider for the secitres of a Collective Investment Undertakings in the International ifiier
situations such as:
a) termination of the contract concluded betwiberissuer or, as applicable, the Market Maker
on the initial market and the Liquidity provider.
b) in the situtions when the causes mentioned in arf!1&hich led to the suspension
registration as Liquidity provider have not been remedied,;
c) withdrawal of the Participant status of the respective Liquidity provider
d) the situations described in the issue prospectus which make it impossible for the Liquidity
provider tofulfil hisobligations in this capacity;
e) other reasonable situations which require the enforcement of this measure.
(3) The structured productssuer has the obligation to designate a new Liquidity provider, within
10 working days, when the registration of the initial Participant as Liquidity provider terminates,
with the purpose of assuring the continuity of the respective financial instruaeet t
(4) When the structured products Issuer cannot comply with the provisions of para. (3), he will
notify the BVB regarding the situation and will inforBVB with regards to dusequent trade
conditions for the respective financial instrument, whicha&dns o i ncl ude t he | s s
his suspension or withdrawal from trade, in compliance with the provisions of the basic prospectus
and of the afferent completing documents, as well as with the incidental legal provisions.
(4Y) The provisions of parg3) and (4) shall apply, consequently, also to the securities Issuer for
the Collective Investment Undertakings International Tier or, as applicable, to the Market Maker
on the initial market.
(5) BVB wi | | make public t he Itlessiuationd stiputated im this c at i ¢
article.



Section 4
Market operations performed by Liquidity providers

Art. 1634 (1) The obligations corresponding to a Liquidity provider refer to maintenance during
the trade session, as Open marketpfdrand asloffers, as well as closing transactions based on
them.

(2) The provision ohid and asloffers according to the obligations undertaken takes place by
enteringbid and askimit orders on the account indicated by the Liquidity provider.

(3) The specific prameters established BYB regarding the obligations of a Liquidity provider shall
be, without limitation, the following:

a) minimum volume corresponding to thal and asloffer;

b) maximum spread between thiel and aslprices displayed by the Liquidity provider;

C) maximum period of time until updating thgid and asloffer.

(4) The specific parametefar Liquidity providers are established by the decision of the General
Manager, based on the type of financial instrum@aiditionally, for structured products, the
parameters are established and based on the nature of the underlying asset and on their
characteristics, stipulated in the basic prospectus and in the completing documents.

(5) The specific parameters establidier an issue of structured products, identified by symbol,
are identical and mandatory for all the Liquidity providers registered for the respective issue.
(6) In reasonable situationBYB may modify one or several specific parameters applicable to an
individual issue of structured products, identified by symbol, and the Liquidity provider will
update consequently the provisions of the initial commitment.

(7) BVB publishes through its own website the parameters specific to Liquidity providers
correspondig to each individual issue of structured products/ issue of securities benefiting from
the services of this category of Participants.

Art. 16 (1) The identity of the Liquidity providers entering and managiicgand asloffers is not

visible for the dber market Participants.

(2) A Liquidity provider is considered to havebéd and askoffer for an individual issue of
structured productssecurities allowed in the Collective Investment Undertakings International
Tier, if there is at least one purchasder and at least one sale order entered by him in the indicated
account complying with all the requirements established for the respective issue, in compliance
with the commitment undertaken.

(3) Transactions areoacludedby automatic execution of the orders, in compliance withotders
execution principles applicable to the respective market.

Art. 16% (1) In exceptional situations, when there is high market volatility, force majeure events
or in similar situationsBVB may decide to modify or suspend the obligations imposed to Liquidity
providers.

(2) The Liquidity provider submits tB8VB the request regarding the suspension of securities to
Collective Investment Undertakings in the International Tier, respectivéheohdividual issue /
issues of structured products, @B may suspend temporarily his obligations to provide offers
or may modify temporarily his obligations, in reasonable situations, such as:

a) interrupting the underlying asset trade (e.g., in tesanderlying asset market is not available

for trade) or i mpossibility to determine [ di:



issue/issues, for structured products;

b) interrupting the determination /dissemination of the reference indée aase when the issue

is not available for trade on the initial market, in the case of securities allowed in the Collective
Investment Undertakings International Tier.

3y BVBmay suspend the Liquidity proviaiensds obl i
a) the initial market for structured products/ the securities of the Collective Investment
Undertakings, I nternational Tier, i's not avai
notification;

b) the underlying asset for structured gwots is traded on one of the markets administered by
BVB, and he is suspended from trade.

(4) BVB will notify the public regarding the cases mentioned in para. (1), (2) and (3).

Art. 1637 (1) When a Liquidity provider experiences technical malfunctions (malfunctions of the
electronic system used iyetc.),and he candét provide quotations:

a) it has the obligation to infornBVB immediately regardinghe occurrence o$uch a
situation,specifyingthe time and the moment of time when such a situatocarredand
also thejustificationfor the occurrenceof the respective situaticendits obligations are
suspended.

b) The notification mentioned at letter a) will include the following information:

1. the contact persons from the Liquidity Provider (telephoimeat);

2. if the Participants could address to the Liquidity Provider to redtsesell/ buy
offers for the respective structured produict®rder toclosetransactions, in the conditions
that the Liquidity Provider has access to the BVB system,

c) To askthe Liquidity providerfor buy/ sell offer, a Participaebuldalsoaddress iby using
the options available in tH&VB system, namely:

1. messaging module from tiB/B system;
2. usage of th deal market options availalita structured products trading.

d) While the designated Liquidity Provider is in the impossibilitpadviding quotations due
to theoccurrence ofechnical malfunctionsbut is able tasend/ answer buy/ sell offer of
the Paticipants, ithas the obligation to have at least one stock agent connectedBhe
system.

e)l n speci al Ssituations, when the Liquidity
answer the Participant sBVB esrethel occueinae vf thef f er |
respective situation and on the reason of the respective situation occurrence.

f) Inthe situations mentioned at letter €), the Liquidity Provider may ask for, according to the
justification of the current situatiosuspension from trading of tlevisaged structured

products.
g0 A Liquidity provider which canodot provide q
at letter e), it will immediately notif8VB, in case it can send/ a

buy/sell offers, including the moment afte when work is resumed
(2) A Liquidity providerexperiencinghe impossibility of providing quotations, accordingpiara
(2) will immediately notifyBVB in writing on the remedy of the respective situation specifying
the moment of time when it will prade quotations on the market.
(3) Resuming the obligations the Liquidity provider, based on para. (2), will be done in compliance
with the commitment undertaken for each issue of structured products / securities on the Collective



Investment Undertakingiternational Tier.



CHAPTER IV
PARTICIPANTS GOBLIGATIONS

Section 1
Obligations Concerning Exchange Tied Agents

Art.17 (1) The Participants administer orders amshaude transactions through thlreown
specialized applications or provided by B.V.B. that accessB¥B system,through the
Proprietary Arena and FIX Arereccess interfaces.

(2) Participantgperforming operations with financial instruments throughBe& system must
have at least 2 exahge tied agents.

(3) The exchange tied agent statuscguared based on an application submitted by the participant,
while fulfilling the requirements below:

a. holding an authorization for financial investment agent issuedRN$C for the
financial investent companies and for the intermediarsebsidiariesfrom non
member states;

b. attending courses organized or certifiedBMB, paying the tariff for thexchange tied
agens exam (according to thast of feescharged by th&VB) as well as passing the
tests and the professional exams, including those foentdication /reauthorization
Iverification, for obtaining thexchange tied agestatus;
submitting Appendix no. 2 with personal data.
employing under individual work atract within the respective company, or in the case
of the investment companies from member states orghbsidiariesthe existence of
a contractual relation with the respective company.

(4)BVB is in charge of organizing and conducting all examimatémd tests in relation to granting
the exchange tied agent status. When new financial produdtgracucedon the market and/or
the BVB trading system undertakes significant adjustmeB¥B is entitled to ask for the
reassessment / recertificationpwéviously authorized exchange tied agents.

(5) An exchange tied agent authorization can only be issueB\MBO6 $&eneral Manager(6)
Retaining the exchange tied agent stadepends on continuously respecting ttanditions
stipulated irpara.3

(7) Thediscontinuity of the exchange tied agent status and the withdrawal of acces8WBthe
trading system may be the consequence of:

a. Upon the par t(folowingannotdre withdrayal oy th&NSC /the
competent authority in the country of origin, upon request, of the financial investment
agent authorization / authorization similar to the one for financial investment agent, for
the respectivexchange tied agent

b. Uponh e exchange esifalowingthegerminateon of theevgrk contract
with the employing participant;

c. Following aBVB sanction for an illegal act;

d. Following an RNSC / competent authority in the country of origin sanction for
withdrawing the authorization.

(8) An exchange &d agent can be employed by a single participant only who has applied for
his/her exchange tied agent authorization.

(9) BVB keeps record of all exchange tied agents authorized to trade BiBin

(10) Participants are responsible for any illegal act ciatbech by thér exchange tied agentss

oo



well as for the illegal acts resulted from acces&®WB system throughany type of specialized
application utilized by them

(11) In order to use apecialized application connected to the access interfaeatoned in
para. (1), a Participant will notifi3.V.B. the persons liaising witB.V.B., regarding the use
of the respective interface, who are designated amongxbleange tied agestof the
respective Participant, having the right to trade irBY8& system.

(12) The respective Participant will noti.V.B. at least one working day prior to any update of:
a) the content of the list of persons mentioned in para. (11);

b) the right to traden the B.V.B. system ofanexchange tied agemntho is designated according
to para. (11).

(3)Noncompl i ance with the provisions of para.
access to the respective interface, until hsawes the B.V.B. requirements.

Section 2
ObligationsConcernn g t he Participantsd Acti vi

Art.18 (1) Paticipants are required to respéat requirements mentioned in article 4, letter 1, a),
b) and d)f), (1)! and, in casg(2) for the whole period of holding this quality.

(2) The ClientParticipant relationship regarding the trade on BwB will be based on the
documents stipulated by RNSC and/or the competent authority in the country of origin, as
applicable, with the minimum of required content.

(3) The Participants will mvide true, accurate and sufficient information to their clients regarding
the mar ket as well as any transactBvB.n that i s
(4) Participantshallensure the complianad the activity they carry out with the pisions ofRNSC
regulations and/or of the competent authority in the country of dfigipplicable

(5) All personnel employed by a participant wibmply withthe prudential requirements and code

of condud regarding the financial investment serviaesvity, established by tHRNSCregulations
and/or of the competent authority in the country of origgapplicable and &VB.

(6) At least one of the persohaising with theBVB, delegated by each participant in compliance
with Appendix no. 1, mudbe an authorized exchange tied agent authorized by the RNSC / the
competent authority in the country of origin.

(7) BVB BG members, managing directors and exchange tied agentbsalVe the professional
standards and requirements stipulated by the RNtBE competent authority in the country of
origin andBVB.

Art. 181 The use of the specialized applications by the Particighatonnect to the access
interfaces of iscarged &t bdsedBana seequsesyssiiméted by them to B.V.B.,
based ortherelatedtechnical, procedural, operational and security terms and condivghghe
observance of thimllowing provisions:

a) repealed,

b) the introduction and themanagement of the orders by tRarticipas will be carried out



permanentlyaccording to the regulations &V.B., approved byRNSOFSA and of the
regulations issued FRNSTFSA;
c) repealed;
d) the Participants mustave the mechanisms for the control, filtration and authorization of the
operations sent to th&V.B. system, as wells methods for storing the details of these operations;
e) the Participants have the obligation to submifg.B., upon request, additional information
regarding anynstructionsubmittedt o t h e B . MhroBgh éhe aceeysdntedganes (order,
adminigrative operation).

Art. 182 (1) Participants usinglgorithmic trading shall respethe following requirements:

a) declare thatarry out the trading based algorithns;

b) declare that they have tested the trading algorithms according to art.a4d@paif Directive
2014/65 / EU;

c) the useby the Participants of the trading algorithms representsdhBrmation of the prior
testing, as well as that their usensaccordance with the applige regulations

(2) Participants intending to provideiBct Electronic Acess (DEA) services shall respéoe
following:

a) to notify BVB that they are DEA service providers;

b) to respect the provisions incidents for the use of DEA services according to Detlegate
Regulation no. 2017/589/EU,;

c) providing of DEA services byParticipants to their clients represeatsorirmation that they
comply withthe applicable regulations and assume responsibility fardérs entered through
the DEA services offered by them.

(3) BVB Participants will perform coformity tests, as requested by theB, before implementing
or significantly modifying the mode or access platform to ti@Bystem.

(4) The BVB will provideto thecurrentand potential Participanéstest environmendlistinct from
the production environment.

Article 182 Regar di ng t kantinked abligationss, phayrshak réspect the following:

a) to transmit the necessary information to allow the association between the contents of the orders
and the information necessary to ensure the completehdbs recordsequired by Delegate
Regulatiomno. 2017/580/EU;

b) have adegate control mechanism® ensure the correctness and completeness of the
information concerning the order and theo&sstion of the information, according letter a).

Article 184 Participants will be responsible for interacting witvViB systems related to the
operations performed, including transmitted orders, content and impastB®s\Btems

Art.19 (1) The Participantsare liable for their personnel maintaining the confiddibyiaf the
information.

(2) The Participants and their staff are forbidden to exploit the sliénhfidential information
and to make them public or to facilitate th&ipplyin own advantage to third parties.

Art.20 (1) The Participants will elaborate and make available to the clients the information with
respect to the methodology employed and the principles based on which they operate.
(2) The Participants will take all necessary measures to prevent staff as wékapasticipants



from disparaging th8VB and the other participants.

Art.21 (1) Any promotion activity undertaken by a participant must be in accordance with the Law
279/2004 and the regulations of RNSC / the competent authority in the country of asigin,
applicable.

(2) BVB is entitled to forbid the use of any promotion material and may request their modification
if they do not correspond to the activity carried on by a Participant or f is against the interests of
the BVB, other participants, investoos the capital market in general.

Art.22 The representative /representatives of the ICD will comply with the provisions of Law
297/2004, of the RNSC/ the competent authority in the country of origiB¥Bdregulations.

Section 3
Obligations ConcerningNotifications to BVB

Art.23 (1) The Participants will notiffBVB within 2 working days with regard to:

a. any amendments to the information provided in the materials mentioned in art.3, art.4
and art.7, para.1 and & and &,

b. any changes to the initialthorization conditions made by the RNSC / the competent
authority in the country of origin, or the RNSC Registry registration;

c. any alterations to the organization and functioning authorized according to RNSC
regulations, accompanied by the RNSC decisegarding authorizing the respective
modification, the remarks on the registration certificate or new registration certificate
with the NTRO ;

d any significant changes to the investment
e. the opening up, closing down or freezofghe bank accounts used in the relation with
theBVB;

f. The legal action taken by or against the participant, BG members, managing directors
or employees, regarding their activity overall;
(2) Explanatory documents will be forwarded to BB as soon as they are issued and/or certified
by the authorizing institutions (RNSC/ the competent authority in the country of origin, NTRO,
etc.)
(3) Participants willnotify to theBVB the aspects mentioned in para. One using the forms from
Appendix 13 as applicable;
(4) Participants will provid®VB, on an annual basis (by*84f January latest), with the following
information:
a. The Appendix 1 updated together with the explanatory documents for any amendments;
b. A notification with regard to the reasong fbe lack of any amendments to Appendix
1.

Art.24 The Participant will notifyBVB with regard to the withdrawal of any delegated or exchange
tied agentés trading authorization and wil |l r
codes and mswords for th&8VB system only for the agen8VB will submit this proof and will



make the respective modification both on BMB website and internal registries.

Art.25 Delegation contracts signed by participants with other participants or interrasdiar
relation to financial investmenserviceswill be notified to theBVB.

Art.26 (1) The Participants who sign contracts and exchange information with their clients over
the internet in accordance with Law 297/2004 and the RNSC regulations, will BUfyn this
respect and will bseve theBVB requirements.

(2) The Participants will niify BVB in relation to the financial investments services and activities
in other member states, based on the authorization issuU®&NBE, in compliance with the
provisions of art. 53 frolRNSCRegulation 32/2006.

Art.27 (1) The financial investment cgmanies registered in the ParticipaRegistewill submit to

BVB the financial reports stipulated in art. 153 para. 1 letter d) and e)RMNS8C Regulation
32/20086, in electronic format, within the terms stipulatedRby5Cregulations.

(2) The Participants will forward, by electronic means, the annual and/or quarterly financial
reports, according to the enforceable regulations.

Art28(1)A participantds intent i on -participamteas gell aswi t h
part i ciepianoftd@ision into Drmore companies will be notified to tB&B at least 10
days prior to the date of the EGM called for this purpbsejng on the agenda the situation

regarding having the company©6s al/divisiomprogdtr at or s

(2) The new investment firm(s) will requeBYB one of the following:
a. The withdrawal of the participant status, in accordance with Ch. Ill, Section 3, as
applicable;
b. The acceptance of the participant status, in accordance with CH. II
(3) As of the merger through consolidation/ division /dissolution, the Participant status rightfully ceases for
the company / Participant company /companies, due to this process
(4) The discontinuity of the participant status following merger or divisiauigin compliance
with the conditions stipulated by art.12.

Art.29 (1) The Participants have the obligation to provide toBW®, on request, all documents

regarding the operations conducted as well as information with respect to BG members, managing

directors, tied agents/ agents authorized by the competent authority in the country of origin,
delegated agents, employees, clients, etc.

(2) BVB commits will assure the confidentiality of the information held hereunder, this being
opposable even to tiBVB BG members.

Section 4
Obligations Regarding Participant Fees

Art.30 (1) The type and amount of fees charged to the participants for trading dvie
regulated market will be subject to tB&¥B AGM decision and will be in included in the RNSC
authorizedList of feescharged by th&VB.

(2) Delays in the payment of fees and fees owed t@W will be subject to a fine of 0.05 % of
the total sum owed per day of delay. The incomplete paymentes Will have the same

a



consequence.
B3 The participantos obligation of payment IS
according to RNSC regulations.

Art.31 The annual fee for participant status is due on teo8March.

Art.32 (1) The Partigpbants are liable to pa&8VB trading fees, according to thest of feescharged
by theBVB, for any of the following operations:

a. Transactions

b. Invalidations,non-confirmationskightful operation of the trades;

c. repealed

d. Other specific operations.

(2) Thefees stipulated in para.1 are charged for both selling and buying financial instruments.
Other specific operations fees must be paid by all parties of a contract, accordingsbdhfees
charged by th8VB.

(3) The fees will be paid monthly by the Participants, due within 5 working days from the end of
the nonpaid operating monthased on the reports submitted byBwB specialized departmest

after the Participant confirms all the trade reports

CHAPTER IV?
PARTICIPANTS ON TREA SURY BONDS MARKET

Art. 321 (1) The Participantsf the BVB treasurybondsmarket are the Participants defined in the
conditions of this Title, who want to perform transactions only oB¥#® treasurybondsmarket.

(2) For admission as Participant on B¥B treasury bondmarket, an intermediary:

a) will comply with the requirements included in the procedure for admission as Participant,
stipulated in Chapter Il, according to the respective category of Participanpt drcethe
provisions referring to the tariffs charged,;

b) will pay the tariffs charged for a Participant on BB treasury bondsarket, stipulated in

List of feescharged by th&VB

(3) The provisions of this Rulebook referring to Participants sidah apply, consequently, for
Participants on thBVB treasury bondmarket.

Art. 322 (1) The Participants on tH&VB treasury bondmarket will managerdersand will close
stock transactions according to Art. 17 para. (1).

(2) Theexchange tied agentuthorized for a Participant on tB¥B treasury bondsnarket will

perform operations through t8/B trading system only on thteeasury bondsmnar ket . 0

CHAPTER V
SANCTIONS FOR ILLEGA L ACTS COMMITTED TO THE BVB LEGAL
SCHEME BY PARTICIPAN TS TO THE BVB TRADING SYSTEM AND



BY EXCHANGE TIED AGE NTS

Section 1
General Considerations

Art.33 (1) This Chapter has as purpose establishing the sanctions specific to illegal acts and the
procedure regarding notification, acknowledgment and investigation thereof, as well as enforcing
sanctions in order to assure the compliance withB¥8 regulations a well as for settling
breaches, notifications and claims regarding
(2) Theprovisions of this Title areompleted with the provisions regarding the organization and
functioning of the Appeal Commission, detailed the BVB Organization and Functioning
Regulation.

Art.34 The procedural measures regulated under this Chapeught to be legal, objective,
transparent and without delay and have the active support BiBalepartments.

Section 2
lllegal acts against theBVB Legal Scheme

Art.35 The illegal acts are those acts breaclBMB regulations expressly qualified as illegal by
them and which, according to the conditions that led to committing them, ddseve the
elements stipulated by the law or by other superior legahativeto be qualified as offences,
contraventions, market abuses or frauds.

Art.36 It does not constitute an illegal act if committed under physical or moral threat.

Art.37 (1) lllegal acts are those detailed in pard,Subject to the conditions of art.35.
(2) The following are considered illegal acts throughout Title I:

a. The transfer of documents required for th
Registry under differentonditions than those detailed in art.3, 487 8* and 23, as
applicable;

b. The noncompliance with the provisions of art.18, para.l,;

c. The noncompliance with the obligations and commitments undertaken when
submitting the documents requested in art.4, ptB8%para. (2) letter e),%Para. (2),
letter e)

d. Transactions originating in a participant subsidiary that does not meet the requirements
in art.8;

d'repealed

e. The noncompliance with the requirements set out in art.17, para.2;

f.  Not noncompliance with & conditions needed for the exchange tied agent status
upholding, stipulated in art.17, para.6;

f1. non-compliance by théParticipants with the provisions oftile 17 para. (12) and
article 18 -18%

g. denigration oBVB or of the activity or personnel of another Participant, breaching the
provisions ofart.20, para.2;

h. The use of promotion materials forbidden by B\&B, according to the provisions of



art.21, para.2;

i. Elaboration and submissiasi financial reports by th@articipants under conditions
other than those stipulated in art.27;

J. Communicating the intention for merger/division under conditions other than those
stipulated in art.29;

k. The breach of the provisions in art.29, paend art. 29 para, 1

I.  noncompliance iofaulty compliance with the payment obligations towd8d8 by the
participants;

(3) In the context of Title Ill, the following shall constitute illegal acts:

a. repealed

b. The noncompliance by a participant with the provisions of art.12;

c. A participant openig up a personal financial instruments account with another
participant without having the right to trade financial instruments, breaching the
provisions of art.13;

noncompliance by a participant with the provisionamf15 para. (1
Accessing théVB system with the violation dhe provisions o#rt.15, para.2;
noncompliance with the provisions of art.21;
repealed
repealed
repealed
The omission or delay in notifying tiB/B with respect to the participant or exchange
ti ed agent Oobthedradimgeaatimotizatioru i t vy

j.  noncompliance with the term stipulatedirt. 234.

k. Introducing in the BVB system, within a public offer, of an orddrich is not in
compliance with provisions of the prospectus/offer document or the omission or refusal
of the involved intermediary to withdwathat orderor the omission or refusal of the
offer intermediary or of the involved relevant intermediary taperate with BVB in
order to remedy the incidents during the public offer or to implement the measures
decidel by BVB, the intermediary of the offer and/or CNVM for this respect.

(4) In the context of Title VI, an illegal actiiepresented by the noncompliance withghevisions
of art.2;

S@ ™o aq

Section 3
Sanctions

81
General Provisions

Art.38 An illegal act qualified as such by tB&/B is subject to sanctions imposed by the market
operator, as elaborated upon in this Chapter.

Art.39 In case there are no special provisions regarding the enforcement of a certain sanction for
certain illegal ad, they are sanctioned with administrative and/or patrimonial sanctions

Art.40 BVB sanctions apply to all legal entities recognized as participants and/or exchange tied



agents.

Art.41 Whenillegal acts are committed by several persons, each particgantange tied agent
will be sanctioned separately (individuglly

§2
Administrative -Disciplinary Sanctions

Art.42 lllegal acts, irrespective of their intentional or accidental nature, will bring about the
following administrative sanctions, as laid dolntheBVB rules and regulations:
a. Written notice;
b. Suspension of a participantos trading ri
sessions;
C. Suspending an exchan @B3¥B system tbr apeiedhétvdesnlac c e s
and 180 trading sessions;
d Suspension of all rights attached to the
between 1 and 180 trading sessions;
e. Revoking the decision to authorize the exchange tied agent;
f.  Withdrawal of the participant status.

Art.43 A written notification is issued to the author, outlining the danger caused by the illegal act
to the BVB system and recommending thorough consideration in the future to édgtre
conditions are met.

83
Patrimonial Sanctions

Art.44 The intentional oaccidental action or lack of, qualified as an illegal act will be sanctioned
by theBVB as follows:
a. Patrimonial sanction between 1B@ON and 600GRON;
b. Civil remuneration depending on the degree of the damage causedBidBhgiven
an illegal act was comitted.

Art.45 The minimum and maximum levef the patrimonial sanction is updated every time
necessary, based on the inflation rate, by the decision 8MBeBG.

Art.46 Patrimonial sanctions are of a coercive nature. Civil remunerations are a dduranae
to theBVB budget.

Art.47 If during the period of carrying out the activity as Participant orB¥B trading system

or asexchange tied agerthe same person has committed several illegal acts for which is stipulated
the enforcement of patrimal sanctions, these shall be enforced for each illegal act, according to
the provisions for determining tls¢ock exchangsanctiors.

Art.48 Any of the patrimonial sanctions can be enforced together with one of the administrative



disciplinary sanctionsyhen the conditions specific to their enforcement are met

Section 4
Identifying, Registering and Investigating lllegal Acts
The Sanctioning Procedure.
Contesting the Sanctioning Decision

81
Identifying and Registering lllegal Acts

Art.49 (1) BVB can open an investigation on its own, throughsipecialized departmentwhen
illegal acts are committed or suspected to have been committed
(2) BVB can be notified when an illegal accemmittedor suspected to have besmmmitted by
one offollowing:

a. BVB BG;

b. RNSC;

c. any Participant;

d. Exchange tied agents;

e. Exchange tied agesnt
f. Any physical or legal person directly affected by the illegal act;

Art.50 The notifications coming from the subjects mentioned in art. 49 para. 2) are B to
in writing and registered in a special Register, held byBW8 specialized departmenthe
Notifications Register will contain remarks referring to

a. The dateon whichBVB was notified with regard to the illegal act as well as the date
when it was registered;

b. The entity notifying tha8VB;

c. The entities directly involved in the illegal act, as stated in the notification;

d. The summary of the illegal act notified or of the fact suspected to be an illegal act.

Art.51 Any remarks entered in the Notifications Registryst be signed by the notifying entity.

Art.52 Within no more than 2 working days as of the date of the registering the notification in the
Notifications Register, théBVB specialized departmemwill forward it to the otherBVB
departments which, according to the aspects contained in the natification, have the competence to
investigate the respective illegal act and to determine the enforstatifeexchangsanction

Art.53 Obseving the illegal acts committed, expressly stgied in the regulatiorBVB, as well
proposing the applicable sanction represent the competenceRWBispecialized departmest
corresponding to the specific field of activity and to the competence established by the express
stock regulations. For ihmatter, they shall act in compliance with provisions from this Chapter,

as well as of the oth&VB applicable regulations, the Departments investigating and determining
the applicable sanction have the obligation to inform immediate\B¥fi& General Minager



regarding opening an investigation

82
The procedure regarding investigating an lllegal Act

Art.54 (1) The procedure regarding the investigation of the illegal act is carried out By e
specialized departmeamployees having the competence in this regard, under the coordination of
the manager of the respective department.

(2) Within the investigation procedure, tB&B specialized departmententioned in para.1 may
collaborate with otheBVB departments.

Art .55 (1)The BVB specialized departmeniill conduct the following procedures:
a. Requesting documents and/or the hearing and/or the taking declaration from all persons
involved in the respective illegal act;
discovering the existence of relevant documentscapgling them
recording on magnetic media the data related to the illegal act committed
Collecting and managing all evidence available;
Determining any actual situations

cooo

Art.56 The investigation procedure will be conducted byBN® specializedlepartmenin such
way that it does not affect theell-functioning of the department investigating, the transaction
sessions and/or other related activities.

Art.57 The person under investigation has the right to defend him/herself throughout the entire
investigation duration.

Art.58 The natural and legal entities under investigation must offer their full support By e
with the purpose of clarifying the situation. The refusal (implicit or explicit) will be noted by the
specialized departmenipon dentification, as an aggravation circumstance.

Art.59 If, at the end of the investigation period, 8pecialized departmedecides that an illegal
act was committed, a Recommendation Note will be issued tdBWi& General Manager,
containing the followng information:
a. a description of the illegal act, together with the exact time and date when it was
committed (hour, minute, second, as the case may be), and the circumstances relevant
to assessing the gravity of the situation and the evaluation of ieg@acaused,;

b. ldentity of the faulty person(s);

c. The consequences of the illegal act;

d. Level of guilt of the investigated entities;

e. Personal statements, pleadings, existing evidence and the objections of the faulty
person(s);

f. Counter arguments to tlalegations brought to the accused;

g The investigated personb6és antecedent s;

h. The relevant evidence;

i. The proposed sanction together with the motivation for such decision and the



procedures required for the-aequisition of the trading authorization;
J.  The valdity date of the sanction issuing period for the respective transaction;
k. The transfer of responsibility iimavourof other departments/institutions;
I.  Name, surname and signature of the respective department coordinator.

Art.60 (1) The recommendation notesued by thd8VB specialized departmemiust contain
specifications regarding:

a. The identity of the accused;

b. The illegal act and the date (year, month, day, hour, minute, second, as applicable)

when it was committed;

c. TheBVvBdepart ment coordinatordés signature.
(2) The recommendation note issued byBwB department in accordance with art.59
and approved by th8VB General Manager will constitute the basis for the sanctions and
registration in the Notification Registry toll@w.

83
Time interval for issuing a sanction

Art.61 Sanctions for an illegal act must be issued within 6 months of the date at which the
respective act was committed.

Art.62 In case of a financial discipline related illegal act, sanctions must be issued within 1 year
of the date at which the respective act was committed.

84
Notifying the competent authorities

Art.63 If at any point during the investigation of an illegal lagtheBVB specialized department

it is established that an offence was committed, according to Law 297B0B4nust notify the
competent authorities immediately, as well as the RNSC.

Art.64 If the BVB is informed about starting the legal procedureragga rightful subject such as

the one referred to in this Chapter, in relation to committing an illegal act meeting the basic
elements of an offense or it is informed tRNXISC is analysingan act committed that could
represent a contravention or an offenthe procedure regarding the investigation of the illegal
acts withinBVB will be suspended, until the above mentioned procedures are closed, except for
the situation when the competent bodieRNSCexpressly request continuing the investigation

85
Appropriation of the BVB Sanction

Art.65 BVB sanctions are enforced in compliance with the limits stipulated in this Chapter.
Art.66 When identifying aBVB sanction, special consideration will be awarded to the

circumstance in which the illegal act wasmanitted, the financials and theehaviourof the
accused as well as other relevant data hereof established following the examination of the



evidence.
Art.67 BVB sanctions of a written notice form only apply to minor illegal acts.

Art.68 The implementatin of high coercive administrative sanctions is not conditioned by the
prior reduced degree of coerciveness regarding the administdisiplinary sanction
enforcement.

Art.69 Upon repeated occurrence of an illegal act, or the occurrence of an dtegabsajuent

to an offence by a natural/legal person sanctioned previously in compliance with the provisions of
Law no. 297/2007, the patrimonial sanction will be cumulated with the withdrawal of the trading
authorization for the respective participartieange tied agent, for a period in excess of 60 trading
sessions and/oor the sanction of suspending the effects of the decision for authorization as
exchange tied agerfor at least 60 trading sessions, as applicable

Art.70 If committing an illegal act resulted in a serious damage to one or more trading system
components, evaluating the extent of the loss will be the responsibility &Bespecialized
departmentaided by otheBVB departments, in collaboration with ti8/B departments, as
applicable, and reference to the situation will be made when issuing the Recommendation Note to
theBVB General Manager.

Art. 71 If following the investigation procedure it is concluded that no illegal act was committed,
the RecommendatioNote to thd8VB General Manager will contain reasons for +samctioning.

86
Enforcing Sanctions

Art.72 Thestock exchangsanctios for committing illegal acts are enforced by the decision of
theBVB General Manager, at the proposal of B\B specialized departmesjtaccording to the
specific field of activity and the competence expressly established in the reguBAfiBns

Art.73 The BVB General Manager may enforce the sanction recommended or, as applicable,
another sanction or no sanction¢aing to the aspects mentioned in the Recommendation Note.

Art.74 The decision to sanction will include a list of activities the participant/exchange tied agent
must perform in order to eliminate the irregularities that led t@#® sanction.

Art. 75 The participant/exchange tied agent wiithully or faulty committed an illegal act has the
obligation to stop committing that cat and adopt a determined conduct anusdweothe
obligations stipulated by tH&VB regulations.

Art.76 Sanctioning Decisions will be elaborated in writing in 2 original documents.

Art. 77 (1) The BVB specialized departmeniill submit to the participant/exchange tied agent a
copy of the sanctioning decision within 48 hours as of the document being sigtieelBVB



General Manager.

(2) BVB will communicate to the RNSC the sanctioning decision regarding the
participant/exchange tied agent who committed the illegal act with respect to the regulated market,
within 48 hours as of the sanction being issued.

Art .78 If during the process of enforcing the sanction the natural/legal person who received one
of the administrativalisciplinary sanctions for suspensions or interdiction stipulated in art.42, pt.
b), ¢) and d) has eliminated the irregularities for whith $anction is being issued, then the
participant/exchange tied agent is entitled to reque8WieGeneral Manager t@-evaluateheir
situation and to reduce the suspension/interdiction.

87
Contesting the Sanctioning Decision

Art.79 (1) The sanctioad natural/legal person is entitled to contesBW& Ge ner al Manage
decision in front of the Appeal Commission within 15 working days from the decision issue date.
The Appeal Commission will formulate several proposals to resolve the contestatien andtt
will communicate them all to th8VB BG.
(2) The notification of the Appeal Commission will be submitted in writing to the Appeal
Commission Secretary and it must contain the following information:

a. The identity of the natural/legal person contesti

b. The decision being contested;

c. The reasons for the contestation;

d. The proof to sustain the argument;

e. The signature.
(3) If the requirementsletailed in para.2, pt. b arate not fulfilled, the contestation is void.
Similarly, if pt. ¢ and d are not fulfilled the participant/exchange tied agent loses his/her right to
contest 8VB decision.

Art.80 The beginning of the contestation procedure marks the suspension ofdtiensaissued
by theBVB with regard to the civil reimbursement by the participants/exchange tied agents.

Art.81 The Appeal Commission Notice is of an advisory nature, whild8¥#8 BG decision is
final.

Art.82 TheBVB specialized departmehés the obtation to provide all the information requested
by the Appeal Commission, thg/B BG or the RNSC, so as to clarify any aspect regarding the



contestation.

Section 5
Implementing Sanctions

81
The Sanctioning Procedure

Art.83 (1) Implementing a sanctiorquested by thBVB General Manager will be the
responsibility of théBVB specialized departmerite. theBVB department which investigated

the illegal act, in collaboration with the otH&vB departments.

(2) With regard to the implementation of patrininsanctions, th&VB specialized department

will submit to the other departments involved in the investigation procedure a copy of the
sanctioning decision.

Art.84 The payment of a patrimonial sanction/civil reimbursement will be credited irBy/Bdank
account. A copy of the bank transfer will be handed out B\ specialized departmewithin 3
working days from the enforcement of sanction decision.

Art.85 When within 15 days as of the date the sanctioning decision becomes final theafinanc
obligations under the patrimonial sanction are not complied with, cumulatively or not with the
administrative sanction stipulated in art. 42 lit. a), B\ General Manager may suspend the
trading right of the Participant respectively or, as appleabiay suspend the rights of the
sanctionecxchange tied agederiving from theexchange tied ageatuthorization issued by the
BVB

8§82
Time Interval for Issuing a Sanction

Art.86 A BVB sanction expires if th&VB decision is not communicated to the respective
participant/exchange tied agent within 1 month of the issue date.

Art.87 The time interval for implementingB\B sanction is that of a year after tB¢B sanction

issue date, irrespective of whether the participant/exchange tied agent conteRi¢d thexision

or not. However, the time requested by the participant/exchange tied agent to delay or spread out
the payment will not be considered when countirggtime to expiration.

8§83
Notifying the RNSC

Art.88 (1) BVB wi | | notify the RNSC with respect to
contestation of a sanctioning decision issued byB¥B General Manager if the argument was

solved by means other thdrose specified.

(2) BVB will inform the RNSC immediately regarding an illegal act being committed by a
participant/exchange tied agent whBYB believes might also constitute a legal offence, and has



already been notified to the competent authorities.

84
Publishing the Sanction Decision

Art.89 TheBVB General Manager can decide to publish the final sanctioning decisiorBNBe
monthly official report or on thBVB website, after consulting with tigv/B BG.

Section 6
The BVB Registry Certificates

Art.90 TheBVB specialized departmentll issue nominal registry certificates.

Art.91 The registry certificates will contain data regarding the sanctions enforced following the
final decisions of théBVB General Manager or following the decisions of BB General
Manager to reduce the term of the suspension/interdiction. The registry certificates will not contain
the illegal acts that are no longer are consider as such, nor the illegal acts that that were remedied.

Art.92 TheBVB specialized departmerthe Appeal Commission, tig/B BG or the RNSC are
in a position to request, at any point in ti me
if the respective participant/exchange tied agent is under investigation.

Art.93 A natural or legal person can request his/her registry certificate if he/she believes the
information enclosed in the registry certificate is needed.

Art.94 The request for issuance of the stock record must contain the reasons and the identification
attibutes of theexchange tied agénperson that held thexchange tied agemstatus or of the
intermediary /the Participaiitrefers to The registry certificate is issued within 3 working days of

the request being submitted and is valid for 3 months fhenissue date.

Section 7
Rehabilitation

Art.95 Rehabilitation implies the elimination of any interdictions and incapacitations imposed by
aBVB sanction.

Art.96 Rehabilitation occurs in the case of a patrimonial sanction, a written notice or an
administrative sanction not exceeding 20 trading sessions, if and only if, over the 2

months period following the sanction the respective participant/ exchange tiedhagenot
committed another illegal act. Erasing a sanction fra@WB registry will be the responsibility of
aBVB specialized department

Art.97 The person sanctioned is entitled to rehabilitation on request, B¥YBd3G, based on an
Appeal CommissiomNote:
a. in case of an administrative sanction not exceeding 40 trading sessions: after 4 months



plus a number of days equal to half the sanction period;

b. in case of an administrative sanction not exceeding 60 trading sessions: after 6 months
plus a number aflays equal to half the sanction period;

c. in case of an administrative sanction exceeding 60 trading sessions: after 9 months plus
a number of days equal to half the sanction period;

d. in case of an administrative sanction stipulated in art.42, pt. e: afearg.

Art.98 The terms stipulated in art.96 and 97 are calculated as of the date the administrative
disciplinary or patrimonial sanction implementation was complete or, as of the date it was enforced
otherwise, and in the situation stipulated in art@@7d, as of the date on which the sanctioning
decision is final.

Art.99 The rehabilitation request may be considered under the following circumstances only:
a. The participant/exchange tied agent was not issued a new sanction during the time
interval mentioed in art.97;
b. The participant/exchange tied agent conducted operations in an exemplar manner with
respect to the regulated market and the alternative trading system overseeB\l the

Art.100 If a participant is denied a rehabilitation request, the entity may formulate a new one after
1 month from the date of the refusal. The conditions stipulated in art.97 must continue to be met
over the entire period prior to the new application form ia tbspect.

Art.101 Rehabilitation may be revoked by tB&¥B BG based on an Appeal Commission note if
it is found the rehabilitated person was previously issued another sanction, whahdthave
been known to thBVB BG at the time of the decision making, it would h&edbto rejecting the
rehabilitation request.

Section 8
Preventive Measures

Art.102 A preventive measure is set out in order to eliminate or reduce the possible occurrence of
an illegal act. The follwing are examples of preventive measures:
a. denying access to thig/B trading system;
b. denying access onto tiB/B premises;
c. The obligation to verify the knowledge regarding the capital market an&\tilse
trading system.

Art.103 Preventive measures may bswased if:
a. There is evidence or significant clues that the person in questiocohasittedan
illegal act;
b. There is data justifying the suspicion that the person in question will commit an illegal
act or that not taking the respective preventive measulleswanger thd&VB trading
system, the regulated market transactions, the alternative trading system managed by



theBVB or theBVB goods, personnel, activity and the premises.

Art.104 The preventive measures are issued by BMB General Manager and aralid
throughout the duration specified and they are mandatory for the participant or exchange tied agent
for which they were issued.



TITLE I
ISSUERS AND FINANCIAL INSTRUMENTS

CHAPTER |
GENERAL PROVISIONS

Art.1 (1) This Title outlines thé&VB regulated spot market procedure regarding:

a. The acceptance and maintenance of financial instruments to trade;

b. The shares upgrading and downgrading within the tiers frame;

c. The withdrawal of financial instruments from the tradaygtem.
(2) The measures to be described in this Title will be supplemented by those regarding the
organization and functioning of the Commission for the Admission to Trade, as described in the
BVB Organization and Functioning Regulation.

Art.2 Issuers whse financial instruments are admitted to trade on the regulated spot market have



the obligation to act in accordance with the applicable primary and secondary legislation.

Art.3 (1) The regulated spot market overseen byBW8 is structured as follows:
Equity sector;

Debt sector;

Collective Investment Undertakings Sector;

Structured productSector;

Other International Financial Instruments Sector.

PO T®

(2)The equity sector is divided into:
PremiumTier shares;
repealed

Standardrier shares;
Tier rights;

repealed

repealed

International shares;

. International rights.

(3) The debt sector is divided into:
Tier corporate bonds;
repealed

repealed

Municipal Bonds;
Treasury Bonds;
International Bonds;
Other debt.
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(4) The Collective Investment Undertakings sector is divided into:
a. Shares;
b. Mutual Funds Shares;
c. InternationalCollective Investment Undertakings
d. Local Collective Investment Undertakings.

(4%) Structured products sectisrdivided into
a) certificates;

b) warrants;

c) other types oStructured products

(4%) Other International Financial Instruments Settativided into
a) Category A financial instrumentassociated witlequity,

b) Categoy B i financial instrumentassociated with debt

(5) repeald

(6) The admission of a set of financial instruments to trade will imply the admission to trade of all



identical financial instruments in that same tier and, provided they were all enteredBi{éBhe
trading system by the same issuer.

(7) The provisions of para. (6) do not apply to the structured products type of financial instruments.

(8) To the Other International Financial instruments Sector can be admitted any other financial
instrumentsssued in member and/or nomember states thdb not qualify for International Tier
shares, International Tier rights or International Tier bonds.

(9) The documents necessary for admission to trade on the regulated market will be submitted to
BVB (both on paper as well as electronic media such es $itanned in a format agreed by the
BVB).

(10) BVB may approve the admission or promotion in Premium Tier shares even if not all the
requests are fulfilled, if it appreciates that the objectives considered when setting up this category
are not compromise

Art.4 (1) The admissiono BVB tradeof the financial instruments belonging to an Issuer will be
carried out by a sponsoring intermediary.
(2) The sponsoring intermediary has the following obligations:
a. To familiarize the issuer with respect to the capital market activities BWig
regulations and the legislation in practice;
b. To submit to thé8VB the required documentation ardect as an issuer representative
beforeBVB for the acceptance/upgradingttade tte financialinstrumentgssued by
it;
repealed
To verify the format as well as the cont e
the acceptance/ upgrading on B€B trading system and to take all the necessary
measures to make sure that if@rmation provided by the issuer is treerrectand
sufficient;
e. To present the Commission for the Admission to TraflBVB the interests of the
respective issuer
(3) In what concerns the structured products si@nsoring intermediamgan obtairthe Liquidity
provider statu§ or t he structured products to be 1issu

oo



program in compliance with the provisions of Chaptef fitbm Title I.

CHAPTER Il
ADMISSION TO TRADE

Section 1
Admission to the Equity Sector

81
Premium Tier Shares Admission Requirements

Art.5 (1) The shares classified Bsemiumtier must be:

a. Registered with thESA;
b. Transferable, book entry, fully paid for, issued in a dematerialized form and registered
into an account;
c. Classified as belonging to the saklass and the free float must be at le&str 40
million.
(2) repealed
Art.6 (1) The issuer wishing to be upgraded to tier 1 must fulfil the following requirements:
a. to be atrading company which has concludedlalic offering for trading, based on a
prospectuspproved by SA, or which has a prospectus approved\.F.for trading;
b. to comply with the provisions of Law 297/2004, art.213, para.1, pt. a and c;
c. to provide to théBVB all the documents requesteda ¥hesponsoring intermediary
d. to pay all fees due to tH8VB in compliance with the regulations hereof and not to
have any outstanding debt towaR¥B;
e. to nominates 2 persons to liaise with BB,

f.

to comply with the terms and conditions of themission and Maintenance to Trade
Arrangement.

(2) As an exception to provisions of art. 5 para. (1) letter c), an issuer can request for the admission
in Premium Category shares if it is in a contract with a market maker for the support of the liquidity
of the markefor sharedssued by that issuer or if there is at least a market maker regitiered



those shares

a. repealed
b. repealed
c. repealed
d. repealed
82
repealed
Art.7 repealed
83

DocumentsRequired for the Premium Tier Shares Admission

Art.8 The admission to trade on tReemiunmtier shares requires the issuers to submit t@Wie
the following documents, via a sponsoring intermediary:
a. The application form for the admission to trade;
b. The public offering prospectus or the prospectusatbmission to trade, in Romanjan
accompanied by the approval decisionR8A;
c. The summary of the public offering prospectus or of the prospectus for admission to
trade, translated into English;
d. repealed
repealed
The notification letter to the intermiady concerning the outcome of the public
offering;
g. The company byaws or the articles of incorporatiapdatedcopies);
h. repealed
i. For issuersvhose financial instruments have not been traded within a trading spot
authorized byFSA or by other competent authority during the last 3 years

1) The last 3 annual financial repo&asd the proof of their submissionttee financial
administration body (copy); the last 3 annual financial reports issued by the
financial auditors; the last 3 amal administration reports; the last 3 AGM
decisionsregarding the approval of the annual financial reports; the last annual
repot/the last 2 annual reparof the issuer if it was edited, in accordance with the
RNSC regulations;

2) The last semannual firancial reporaind the proof of its submission to the financial
administrative bodycertified by the financial administration body (copy); the last
semiannual administration report; theseean nual | ssuer 0s repor:
in accordance with RNSESA regulations.

J. For issuerswhose financial instruments have been traded within a trading spot
authorized bySA or by other competent authority during the last 3 years

@The | ast 3 i s s andthedlast 3aAGNldeaisionsregardingrthe s
appro\al of the annual financial reports;

(b) The i s s taenuabrepors e mi

k. repealed
I.  Thedecision of the statutory body of the isstegarding the admission to trade on the

0]



BVB trading system (copy);
m. TheFSAregistration certificate (copy);
n. The Admission and Eintenance to Trade Agreement;
0. The proof of paying the processifeg
p. repealed
g The i ssuerodés statement on del ed®¥B;ing the
gt. The contract signed with a market maker for the support of the liquidity of the market
of the issued shares, tasethe condition in art. 5 para. 1 letter c) is not met;
r. The list of people with access to privileged information;
S. repealed
st. repealed
t. Other documents considered necessary bBWg.

84
repealed

Art.9 repealed
85
Standard Tier Shares Admission Requirements

Art.10 (1) Shares in the process of being admitte8tendardier must be:
a) Registered with the FSA;
b) Transferable, boo&ntry, fully paid for, issued in a dematerialized form and registered into an
account;
c) Classified as belonging to the same class, and the free float must be at least 25%.
(1Y) The condition provided at para (1) letter ¢) is not mandat@yB consides that the normal
functioning of the market is ensured, with a lower-iteat, or iftheshares are publicljistributed
through trades registered BVB.
(2) The issuer of the shares admittecstandardier must:
a. Comply with the general requiremeiitebligations stipulated in art.6, para.1;
b. Comply with one of the following alternative conditions:
b1)the value of own capitals from the last financial year must be at least the equivalent
in lei of 1 million EURO, calculated at the N.B.R. exchange rate from the date when
the request for admission to trade was registered witB itz
b2) early capitalization must be at least the equivalent in |€l afillion EURO
calculated at the N.B.R. exchange&ertom the date when the request for admission to



trade was registered with tBY/B

86
repealed

Art.11 repealed

87
Documents Required for theStandard Tier Shares Admission

Art.12 In order to be admitted to trade on Btandardier shares, issuers must submiBiB the
documents listed in art.8 except for lettdand d), via a sponsoring intermediary.

88
repealed
Art.13 repealed
89
repealed
Art.14 repealed
Art.15 repealed
810

Tier Rights Admission Requirements

Art.16 (1) The rights issuelly an issuecanbe admitted to tier righisrespective if the shares are



or not admitted to trading on a market operate@¥i3.

a) repealed

b) repealed

C) repealed

(2) The rights in the process of admission on the tier 3 rights neust b

a) Registered with the FSA,;

b) Transferable, issued in a dematerialized form and registered into an account;
(3) The issuer of the rights admitted to tier 3 rights shall

a) submit taBV B, via a sponsoring intermediary, all the requested documents;
b) pay the fees tBVB according to its regulations and not have any deld/®.

811
repealed

Art.17 repealed

8§12
Documents Required for the Tier RightsAdmission

Art.18 For admission to trading of rightissuers shall provide VB thefollowing documents,

in Romanian or Englistvia a sponsoring intermedigrgomplying with FSE regulations:

a) The application form for the admission of trade;

b) The prospectus, if cabe, according with RNSC/FSA regulations;

¢) The decision of the statutory body of the issuer regarding the share capital increase and the
trading of the rights &8VB;

d) The FSA registration certificate (copy);

e) The proof of paying the processing fee;

f) Any other documents considered necessary b W.

8§13
International Shares Tier Admission Requirements

Art.19 (1) The shares issued by a legal entity, member of the European Union, in the process of
being admitted to trade in this tier, must:
a. Meetthe conditions set in art.5, para.l;
b. Request to be admitted to trade in accordance with art.49 and art. 49 of RNSC
regulation 1/2006;
(2) The shares issued by a legal entity,4no@mber of the European Union, in the process of being
admitted to trade in th tier, must:
a. comply with the requirements set in art.5, para.l,;
b. to represent the object of a request for admission to trade in compliance with the
provisions of art. 50 of RNSC regulation 1/2006.
(3) Issuers with shares that are in the process of beimgtad to trade on the International Shares



Tier, from other member and nomember states, must:

a. comply with the requirements set in art.6, para.1 and the legislation in force;

b. to meet one of the following alternative conditions:
b1) the value of own cafails from the last financial year must be at least the equivalent
in lei of 1 million EURO calculated at the N.B.R. exchange rate from the date when
the request for admission to trade was registered witB '\t
b2) early capitalization must be at ledlse equivalent in lei of 1 million EURO
calculated at the N.B.R. exchange rate from the date when the request for admission to
trade was registered with tBy/B.

814
International Rights Tier Admission Requirements

Art.20 (1) The rights issued by a lelgantity (originating in either an EU member or rmiember

state) with outstanding shares may be admitted to International Rights tier if and only if at least
one set of shares is traded on B\&B International Shares Tier.

(2) The rights in the procesd$ being admitted to International Rights Tier must comply with the
requirements stipulated in art.7, para.2.

(3) The issuer of the rights admitted to International Rights Tier must comply with the
requirements stipulated in art.7, para.3.

815
DocumentsRequired for the International Shares Tier Admission

Art.21 (1) The issuers from EU member states requesting the admission to trade on the
International Shares Tier shall sup@yB with the following documents, as demanded by the
RNSC, via a sponsoringtermediaryn Romanian or in English

The application form for the admission to trade;

The prospectus for admission to trade, approved by the competent authority in the state
of origin, together with any amendments and appendixes (copy);

The summary oftte prospectus in Romanian;

repealed

The articles of association, together with in Romaniadaate

repealed by RNSC Decision nt86/24.02.201,1

The last 3 annual financial reports together with the legal appendixes, as required by
t he | s s u erigif, and the last 3eannoaf reports (copies);

The lastsemtannualfinancial report together with the legal appendixes as required by
the | ssuer 6s st ademianaualrepont (copiesy), and t he | as
repealed

J.  The decisiorof the statutory bodyfdhe issueregarding the admission to trade on the
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BVB;

The list of people with access to privileged information;

Other documents considered necessary bpifg.

(2) Issuers from EU nomember states requesting the admission to trade on the International
Shares Tier shall provide ®VB with the following documents, via a sponsoring intermedliary
the documents specified at paragraph 1 letter a) and letteysas) vell as the prospectus in view

of admission to trading, accompanied by the decision of appro¥3Af

(3) repealed

k. The.FSAregistration certificate (copy);

. The issuerds statement regar dBVvB,g t he pers
m. The shares Admission and Maintenance to Trade oB\iBeAgreement;

n. The proofof paying the processing charge (copy);

0. repealed

p. repealed;

g. repealed,;

r.

S.

816
DocumentsRequired for the International Rights Tier Admission

Art.22 Issuers requesting the admission to trade on the International Rights Tier must submit to
BVB the demanded documents, via a sponsoring intermedid®gmanian or Engliskas follows:
1. Issuers from EU member states, prior to Romania joining the EU, vallige the
documents listed in art-9repealed by RNSC Decision no. 2098/31.10.2007
2. Issuers from other member states will submit:
a. The presentation document in English or the prospectus approved by the competent
authority in the country of origin, togethe&ith all the amendments and appendixes;
b. repealed
c. The documents listed in afit8 lettera) andc) i f);
3. lIssuers from nomember states will provide the documents listed id&rt.

Section 2
Admission to the Debt Sector
81
Tier 1 Corporate BondsAdmission Requirements

Art.23 Bonds may be admitted to tier corporate bonds if:
a. The issuer underwent a public offering for the respective bonds, based-&#fan
authorized prospectus f8VB trade;
b. The value of the bond loan is of minimum 200,000 Euros or when it is less than
200 000 Euros, there must be an authorization frork 8#¢ as required in art.222,



para.2, Law 297/2004.

Art.24 (1) Bonds in the process of being admitted to tier corpormateld must be:
a. Registered with thESA,
b. Transferable, book entry, fully paid for and registered into an account;
(2) repealed
(3) Bonds issuers in the process of being admitted to Tier 1 corporate bonds must:
a. submit toBVB the documents requested,;
b. Pay all BVB tariffs in accordance with th&VB regulations and have no
outstanding debt;
c. Appoint 2 persons to liaise with ti8/B;
d. comply with the terms and conditions of the agreement regarding the bonds
admission and maintenance to trade.

82
DocumentsRequired for the Tier Corporate Bonds Admission

Art.25 In order to be admitted to tier corporate bonds issuers shall sBpfdythe following
documents, via a sponsoring intermediany Romanian or Englishcomplying with FSE
regulations
The application form fothe admission to trade;
The prospectusccompanied by the decisionfeBA regarding its approval;
The summary of the prospectus;
repealed
The notification of the intermediary regarding the final results of the public
offering;
TheFSAregistration certitate (copy);
repealed
. The decision of thetatutory body of thessuerconcerning the bonds admission to
trade on thé&VB (copy);
The bonds Admission and Maintenance Agreement;
The proof of paying the processing charge (copy);
k. repealed
. The 1 s sament @gardisgtthe tpersons assigned to liaise witlBYg ,
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together with their personal data and criminal records;
m. repealed
n. Other documents considered necessary bBiHe.

83
repealed
Art.26 repealed
84
repealed
Art.27 repealed
85
repealed
Art.28 repealed
Art.29 repealed
86
repealed
Art.30 repealed
87

Municipal Bonds Tier Admission Requirements

Art.31 (1) Municipal bonds in the process of being admitted to this tier must meet the conditions
in art.23 and art.24, para.l.

(2) Issuers in the process of being admitted to the Municipal Bonds Tier must be in accordance
with art.24, para.3.

88
DocumentsRequired for the Municipal Bonds Tier Admission

Art.32 In order to be admitted to the municipal bonds tier, issuers must sthBWB the
documents listed in art.25, via a sponsoring intermediary.

89
Treasury Bonds Tier Admission Requirements

Art.33 Treasury bonds in the process are rightfully admitted to trade in this tier upon receipt by



BVB the issuing document together with all other documents requested BYBhe

810
DocumentsRequired for the Treasury Bonds Tier Admission

Art.34 In order for treasury bonds to be admitted to this tier issuers must subBWBtdhe
documents listed inra25, pt. a, f, i and j together with the issue document/prospectus, via a
sponsoring intermediary.

811
International Bonds Tier Admission Requirements

Art.35 (1) Bonds issued by legal entities from EU member states, to be admitted to the
internationalbonds tier must comply with the requirements stipulated in art. 23 letter b) and art.
24 para. 1.

(2) Bonds issued by legal entities from Amember states to be admitted to international bonds
tier must comply with the requirements stipulated in arte&8r b) and art. 24 para. 1.

(3) Issuers of bonds in the process of being admitted to the international bonds tier, both from EU
member and nemember states, must comply with the requirements stipulated in art.24, para.3

812
DocumentsRequired for the International Bonds Tier Admission

Art.36 (1) In order for the bonds to be admitted to trade on the international bonds tier, issuers
form EU member states must supplyB the following documents, as requested by the RNSC,
via a sponsoring intermedigiyn Romanian or English
a. The application form for the admission to trade;
b. The prospectus for admission to trade, approved by the competent authority from the

member state of origin, including all amendments and appendixes (copy);
The summary of the prospest
The bondsFSA registration certificate (copy);
repealed
The decisiorof the statutory body of the issueigarding the bonds admission to trade
on theBVB;
The bonds Admission and Maintenance to Trade oBYH& Agreement;
. The proof of paying the poessing charge (copy);

repealed

The i ssuerbd6s statement regar dBVvB,g t he pers
1y repealed

The articles of associatipnpdated

repealed;
. The last 3 annual financial reports together with the legal appendixes, froms theels 0 s

state of origin, and the 3 last annual reports (copy);
n. The lastsemtannualfinancial report together with the legal appendixes from the
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| ssuer 6s st at e santannoarepgti(copy); and t he | ast
0. repealed,
p. repealed;
g. Other documents considered necessary bia.

(2) In order for the bonds to be admitted to trade on the international bonds tier, issuers form non
EU member states must submitBUB the following documenisspecified at paragraph 1 letter

a) andletters c)q), as well as the prospectus in view of admission to trading, accompanied by the
decision of approval of A.S:F

8§13
Other Credit Securities Tier Admission Requirements

Art.37 (1) Other credit securities tier includes mortgage bonds and atbit securities.

(2) Mortgagebased securities in the process of being admitted to this tier must meet the conditions
setin art.23 and art.24, para.l.

(3) Issuers of mortgagbased securities in the process of being admitted to this tier must be in
acwordance with art.24, para.3

(4) The requirements for the admission to other credit securities tier will be set outBlyBhest

later stages.

814
DocumentsRequired for the Other Credit Securities Tier Admission

Art.38 (1) In order for the mortgage bosido be admitted to other credit securities tier, issuers
must submit tdVB the documents listed in art.25, via a sponsoring intermediary.

(2) Documents requested for the admission to other credit securities tier will be set ouBWthe
at later stages

Section 3
Admission to the Collective Investment Undertakings Sector

81
Shares Tier Admission Requirements

Art.39 (1) Shares in the process of being admitted to this tier &Hfilllthe requirements detailed
in art.5, para.l, pt. a and b;
(2) The issuer or the investment management company requesting permission to trade on the shares



tier must meet comply with the requirements stipulated in art.6, para.if, pt. ¢
82
Fund Units Tier Admission Requirements

Art.40 (1) Fund units in the process being admitted to this tier must be:
a. Registered with the RNSC,;
b. Transferable, book entry, fully paid for and registered into an account;
(2) The Management companies requesting, on behalf of the issuer of fund units, the admission to
this tier must:
a. submt to BVB all documents requested;
b. Pay theBVB tariffs, in compliance with th&VB regulations, and not to have any
outstanding debts;
c. Assign 2 persons to liaise with tB&/B;
d. comply with the terms and conditions of the fund units Admission and Maintetzance
Trade on thé8VB Agreement.
(3) The fund units tier includes only fund units issued by clasetifunds.

g2t
Requirements for Collective Investment Undertakings Tier Admission

Art. 401 (1) The Collective Investment Undertakings International Téemprises the
securities issued by the Collective Investment Undertakings having its headquarters in another
member state and authorized by the competent authorities from those states, in compliance
with the provisions of the European legislation in foarel which are admitted to trade on a
regulated market from any member state.

(2) The securities from Collective Investment Undertakings for which is requested admission
to trade in the International Tier must comply with the following requirements:

a) to beregistered with th&NSC

b) transferable, book entry, fully paid for, issued in a dematerialized form and registered
into an account.

(3) the Issuer of a Collective Investment Undertakings admitted in the International Tier, must
comply with the requiremesitstipulated in art. 40 para. (2), except for letter d).

(4) In addition to the provisions of para. (3), the Issuer must assure the compliance with the
following conditions:

a) the compliance with the incidental legal provisions regarding the reference aslex,
well as the fact that its value is updated and disseminated at least daily;

b) assure, directly or indirectly, through a responsible entity, continuous dissemination of
the information regarding the Collective Investment Undertakings, in compliance with
the provisions of this Book;

c) there is at least one Participant who will act as Liquidity provider in order to maintain
liquidity, in compliance with the provisions of TitleGhapter IIf;

d) the prospectus for the issue of the Collective Investment Uakilegs is authorized in
compliance with provisions from the community regulations in force.

(5) In case the admission to trade in the International Tier of the units issued bjuadwab
an open investment fund consisting of d$ubds, the requirementand the documents



stipulated in this section are considered to apply to the respectifargiib

(6) The requirements stipulated in para. (3) shall also apply when a Participant is designated
by the Issuer as his representative in order to take the negcessasures for the admission to

trade on the regulated market administere@®¥

(7) Based on the organization and functioning of the Collective Investment Undertakings, the
provisions of this Book referring to the securities Issuer shall apply to trestment
management company.

(8) Any reference to the fund units of a Collective Investment Undertakings from the
International Tier is also a reference to the shares issued the investment companies, unless this
Book contains specific remarks in this redjar

§22
Requests for the admission to trading on tradable Local Collective Investment Undertaking
Tier

Art. 402 (1) In Local Collective Investment Undertaking Tier there are included the units issued
by the tradable Collective Investment Undertaking based in Romania and authorized by RNSC, in
accordance with the provisions of the incidental legal frame.

(2) The units, fohich the admission to trading on the Local Collective Investment Undertakings
Tier is required, have tlfil the following requests:

a) to be registered &NSC;

b) to be freely transferable, fully paid before the beginning of the first trading setsioe
issued in dematerialized form and to be highlighted through account registration.

(3) The issuer of a tradabfeollective Investment Undertakirapmitted to the Local Collective
Investment Undertaking Tier &#o fulfil the provisions of art. 40, par@).

(4) Additional to the provisions of paragraf8), the Issuer has tulfil the following conditions:

a) Thefulfilment of the legal incidental provisions on the reference indexdAY ;

b) Continuous disseminatian tradable Collective Investment Undertakimgccordance to

the provisions of the current Book;

C) the existence of at least oRarticipantwhich will act adviarket Maker inorder to provide
liquidity, in accordance with the provisionsitle I, Chapterlll.

(5) Considering the organizational and functional type of tradable Collective Investment
Undertaking, the provisions from the curr@uaok regarding the Issuer of the units applies to the
asset management company.

83
DocumentsRequired for the Shares Tier Admission

Art.41 The Issuer or the investment management companies in the process of admission to the
shares tier will submit tBVB the following documents, via a sponsoring intermediary:

&) The application for admission to trading;

a. Theissue prospectus, drafted in Romaniancompanied by the decision of .A.S.F



regarding its approval
The summary of the issue prospectus, in English;
repealed
repealed
The articles of associatiarpdated
repealed
repealed
The decision of the Issuerdés or investmen
respect to the shares admission to trade oBWi
The share§&SAregistration certificate;
The last 3 annual financial statements (copies);
The last 3 financial auditalss r eports certifying the annual
The last 3 annual administration reports;
. repealed
Thel s s Uast B @nsual reports, issued in accordance with RRNSKregulations;
The lastsemtannualfinancial report (copyaccompanied hy
1) The kstsemiannualadministration report (the management report);
2) Thesemtannualreport, issued in accordance with the RINFS8A regulations.
The declaration of the issuer regarding the persons ensuring the liais@MBith
L The commitment regarding the admission arantenanceavithin trading;
repealed
repealed
repealed
The proof of paying the processing charge;
Other documents considered necessary bBtHe.
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Documents Required for the Fund Units Tier Admission

Art.42 The managing companies acting on behalf of issuers, requesting the admission to fund
units tier will submit taBVB the following documents, via a sponsoring intermediary:
& The application for admission to trading;
a. The summary of the issue prospexin Romanianaccompanied by the decision of
FSAregarding its approval
The summary of the issue prospectus in English;
The subscription and redemption forms;
The i ssuerod6s articles of association;
repealed
repealed
repealed
repealed
repealed
The cecision of the statutory body with respect to the fund units admission to trade on
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theBVB;
The fund units registration certificate issued byFRS&\;
The commitment regarding the admission arantenanceavithin trading
The declaration of the issuer regarding the persons ensuring the liais@MBith
The proof of paying the processing charge;
Other documents considered necessary bpifig.
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DocumentsRequired for Collective Investment Undertakingsinternational Tier Admission

Art. 42°0) (1) The Issuer requesting admission to trade for securities to the Collective
Investment Undertakings from the International Tier shall submit, througbpansorship
intermediary the following documents, in compliance witte teffective legislation:

a)

1.

the application, in original, regarding the securities admission to trade on the regulated
market administered b§VB which must contain at least the following elements:

details regarding the identification of Collective Investimendertakings, based on
organization and functioning of the Collective Investment Undertakings: name,
headquarters, type of entity (with or without legal personality), identification code,
legal representatives (if applicable);

. details regarding the id&fication of investment management company, as applicable,

and of the archives depository (name, headquarters, identification code, legal
representatives, the competent authority issuing the functioning authorization);

the following information regardinigonds issue, without limitation: ISIN code, details
concerning the issue (type, shape, date of istag, the value of the net asset and the
number of securities upon the date of filing the admission request;

the name of the investment company withichhthe Issuer has signed a contract in
order tofulfil the objectives of the fund and which acts as a Market Maker for the
securities on the initial market hereof;

the name of the initial market where the securities are traded;

the name of the Participant who will assure the maintenance of market liquidity for the
respective securities, based on obtaining the Liquidity provider status;

. the entity responsible for the reporting operations, including those corresponding to the

unit value of the net asset;

the persons liaising witBVB, as well as their contact information;

the name of the competent authority from the member state of origin who authorized
the Collective Investment Undertakings;

10.the internet page where will mublished the unit indicative value of the net asset

b)

corresponding to Collective Investment Undertakings.

the latest version of the issue prospectus, as well as the latest version of the key
information destined for the investors /the simplified issuegaasis, as applicable,
authorized by the competent authority, the latest version of the functioning rules or of
the Collective Investment Undertakings addendum, as applicable (copy);

details regarding the composition of the reference index at the momgimgthe
application, details regarding the entity calculating and disseminating the reference



index, the frequency for data update and dissemination;

d) the most recent annual, respectively quarterly report (copy);

e) the document / certificate issued g competent authority from the member state of
origin certifying the fact that the respective Collective Investment Undertakings
comply with the conditions of the respective national legislation, harmonized with the
community legislation (copy);

f) the dowmment showing the fact that the statutory body has decidddviour of
admission to trade withiBVB;

g) the registration certificate issued BNSC(copy);

h) the approval of th€entral Depositoryegarding assuring the conditions for the pre and
posttradeoperations specific to the respective securities (copy);

i) the proof of payment of the corresponding charge;

J) any other documents that tB&B considers necessary.

(2) The documents stipulated in para. (1) shall be submitted in compliance with the legal
provisions in force referring to language.

(3) The information stipulated in para. (1), letter a), pt. 1, 2, 4 and 9, as well as letter c) shall
be considered submitted when they are included in the issue prospectus.

(4) Any modification regarding the docmts mentioned in para. (1), occurred between the
filing of the request for admission to trade and date when the trade starts, must be submitted
to BVB immediately, within no more than 2 working days, uniB¥8 decides otherwise,
except for the informatio referring to the number of securities and the unit value of the net
asset stipulated in para. (1), letter a), pt. 3.

(5) The Sponsorship Intermediaan obtain, in compliance with the conditions stipulated

in Chapter IIf, Title I, the Liquidity provide status for the securities on the Collective
Investment Undertakings, International Tier.

86
Documents Required for Collective Investment Undertakings.ocal Tier Admission

Art. 42°@) (1) The Issuer requesting admission to trade for securities to the Collective Investment
Undertakings from the Local Tier shall submit, through $ponsorship intermediarythe
following documents, in compliance with the effective legislation:

a) the applicéion, in original, regarding the securities admission to trade on the regulated
market administered b§VB which must contain at least the following elements:
1. details regarding the identification of Collective Investment Undertakings, based on

organizaion and functioning of the Collective Investment Undertakings: name, headquarters, type

of entity (with or without legal personality), identification code, legal representatives (if
applicable);

2. details regarding the identification of investment mamagnt company, as applicable, and

of the archives depository (name, headquarters, identification code, legal representatives, the
competent authority issuing the functioning authorization);

3. the following information regarding bonds issue, without latidn: ISIN code, details
concerning the issue (type, shape, date of issue, etc.), the value of the net asset and the number of
securities upon the date of filing the admission request;

4. the name of the Participant with which the Issuer has signedtacbin order tdulfil



the objectives of the fund and which acts as a Market Maker for the securities on the initial market
hereof;

5. the BVB contact persons and their contact data.

b) the latest version of the issue prospectus as approved by RNB€ll as the latest version

of the key information destined for the investors /the simplified issue prospectus approved by
RNSC, as applicable, authorized by the competent authority, the latest version of the functioning
rules or of the Collective InvestmeUndertakings addendum, as applicable (copy);

C) details regarding the composition of the reference index at the moment of filing the
application, details regarding the component/ components of the index with significant individual/
cumulated percentagehich could lead to the temporary suspension of the Market Makers
obligations;

d) the name of the authorized Participant involved in the issuing and redemption of the
respective units, and also the proof of the signed contract;

e) the most recent annualespectively quarterly report (copy), if the tradable Collective
Investment Undertaking Local Tier has been active for a sufficient period of time to issue such
reports;

f) the document showing the fact that the statutory body has deciémairof admssion

to trade withinBVB;

0) the registration certificate issued by RNSC (copy);

h) the approval of the Central Depository regarding assuring the conditions for the pre and
posttrade operations specific to the respective securities (copy);

i) the proofof payment of the corresponding charge;

)] any other documents that tB&B considers necessary.

(2) The documents stipulated in para. (1) shall be considered submitted when they are included in
the issue prospectus.

(3) Any modification regarding th@documents mentioned in para. (1), occurred between the filing
of the request for admission to trade and date when the trade starts, must be subB\tted to
immediately, within no more than 2 working days, unlB¥8 decides otherwise, except for the
information referring to the number of securities and the unit value of the net asset stipulated in
para. (1), letter a), pt. 3.

(4) The Sponsorship Intermediargan obtain, in compliance with the conditions stipulated in
Chapter 1112, Title I, the Liquidity mvider status for the securities on the Collective Investment
Undertakings, International Tier.

Section 3
Admission to Structured products Sector

81
General provisions

Art. 42! (1) The admission to trade of the structured products consists of the following stages:
a) admission in principle to trade of the structured products, based ddBvlBeB o ar d 6 s
decision;
b) admission to trade of each individual issue of structured products, based on the General



Manager 6s deci si on.
(2) If the Issuer holds thRarticipantsponsorship intermediagnd Liquidity provideistatuses as
stipulated by the provisions Chapter® lftom Title I, the provisions of this section will apply
accordingly.

§2
Requirements for Admission in principle to trade of structured products

Art. 42% (1) The requirements regarding the admission in principle to trade of the structured
products to be is®d by an Issuer based on a framework offer program, are the following:

a) to represent the object of a basic prospectus;

b) to fie freelytransferrable

c) to fie issued in a dematerialized form and registered into an account.

(2) the structured products Issuer has the following obligations:
a) to submit to thé8VB the documents requested throughgpensorship intermediary
b) to pay the tariffs owed tBVB according to thé.ist of feesin force;
c) to have no outstanding debts towaitusBVB;
d) to inform BVB regarding any approval, by the competent authority of thseyuent
modifications of the basic prospectus and/or of the basic prospectus completing documents;
e) other requirements that tiBd/B considers necessary, as applicable.

§3
Documents required for Admission to trade of structured products

Art. 423 For the admission in principle of financial instruments to the Structured products Sector,

an Issuer will submit t8VB, through é&Sponsorship Intermediarthe followingdocuments:

a) the application for admission in principle to trade of the structured products to be issued based

on the framework offer program which would comprise at least the following elements:

i. the I ssuer 6s st at e meponsordhip intermeelipig thesredation withi on by
the BVB, in order to complete the procedures for admission to trade in Structured products
Sector, in the conditions stipulated by the basic prospectus and by its completing documents;

ii. the commitment regardingublishing and maintaining on h e | ews websité the
basic prospectus, the its completing documents, as well as the information specific to trade;
iii. the commitment related to maintaining market liquidity, either directly, when he is also a
Participan, or through another Participant designated by him and agreed By Bie
iv.two persons to liaise with tH&VB.
V. assessment by r@nownedrating agency, if this assessment existsagrapplicable, the
| ssuerés statement that there is no such a
b) copy of the basic prospectusRomanian languagapproved by th&NSC in case the basic
prospectus is approved by tRNSC or, as applicable, copy of the basic prospectus, in
English language, approved by the competent authority from another membearsiat
notified to theRNSC
c) copy of the decision regarding the of the basic prospestigeed byRNSC for the
prospectuses approved BNSCor the similardocumenissued by the competent authority
from another member state, for the prospectuses appbyvibem

d) the proof thaRNSChas been notifies regarding the approval of the basic prospectus by a



competent authority from another member state, as applicable;

e) the summary of the prospectus translated into Romanian language, or as applicable, the
presatation document in Romanian language, which will include at least the following:
information regarding the Issuer, general risks associated to the Issuer and/or risks specific to
structured products, for the prospectuses approved by a competent adtborignother
member state or the summary of the prospectus translated into English language for the
prospectuses in Romanian language approvedeSay

f) the approval of th€entral Depositoryegarding assuring the conditions for the pre and post
trading operations specific to structured products;

g copy of the I ssuero6s | ast annual or qua
information are not already contained by the bascto s pect us or i f t
other financial instruments admitted to trade witBwB;

h) the proof of payment of the corresponding charge;

i) any other documents that tB&¥B considers necessary.

rter
he |
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Documents required for Admission to trade of an individualissue of structuredproducts

Art. 42*(1) For the admission to trade of an individual issue within the Structured products Sector,

an Issuer shall submit to tB&/B through theSponsorship internaary, the following documents:

a) application for admission to trade of an individual issue;

b) copy of the basic prospectus completing documents, including the parameters and the elements
specific to individual issue, approved by RBISCor by a competent #uority from another
member state, as applicable. The respective documents shall be subrB¥8dndRomanian
or in English;

c) the registration certificate of the respective issue witiRtHEC

d) the commitment to maintain the Liquidity provider services, based on the contract concluded

by the Liquidity provider witiBVB, in order to comply with the requirements referring to the
parameters established BYB for the respective individual issue;

e) ary other documents or information thBYB considers necessary for the admission of an

individual issue of structured products.

(2) Based on the parameters and the elements specific to individual issue of structured products,
BVB shall apply, consequentlthe provisions referring to the requirements, the documents and
the afferent procedure.

Section 3
Admission to Other International Financial instruments Sector

Art. 42° (1) The financial instruments to be admitted in this sector shall fall under one of the



following two tiers:
a) Tier AT financial instrumentassociated witlequity,
b) Tier Bi financial instrumentassociated witklebt.

81
Requirements for admission to Ter A

Art. 42% (1) The financial instruments issued by legal persons from other member states,

representing the object of admission to trade in this tier, must:

a) comply with the requirements stipulated in art. 5, para. 1;

b) represent the object of a requdst admission to trade, which would comply with the
provisions of art. 49 frorRNSCRegulation no.1/2006.

(2) The financial instrumentssued by legal persons frononmember states, representing the

object of admission to trade in this tier, must:

a) comply with the requirements stipulated in art. 5, para. 1;

b) represent the object of a request for admission to trade, which would comply with the
provisions of art. 50 frorRNSCRegulation no.1/2006.

(3) The Issuers of financial instruments to be admittetrade in Tier A, from other member states
and from normember states, must:
a) comply with the requirements stipulated in art. 6 para. 1, according to the effective legislation;
b) to comply with one of the following alternative conditions:
b1) the value of own capitals from the last financial year must be at least the equivalent in lei
of 1 million EURO calculated at the N.B.R. exchange rate from the date when the request for
admission to trade was registered with B\éB;
b2) early capitaliztion must be at least the equivalent in lei of 1 million EURO calculated at
the N.B.R. exchange rate from the date when the request for admission to trade was registered
with theBVB.



§2
Documents required for admission to Tier A

Art. 427 (1) The Issuers from other states requesting admission to trade of the financial instruments
in Tier A, shall submit to thBVB, through arSponsorship intermediarthe documentspecified

at art. 36 (1) and (2), as the case may be, accompanied by thevisiedrat paragraph 21 (1)

letter (r).

83
Requirements for admission to Tier B

Art. 428 The financial instruments issued by legal persons from other member states and from
nonmember states, for admission to trade in this tier, must comply with therameuts
stipulated in art. 23 letter b) and art. 24 para. 1 and para. 3.

84
Documents required for admission to Tier B

Art. 42° (1) For the admission to trade of financial instruments in Tier B, the Issuers from other
states will have to submit to thBVB, through aSponsorship intermediarjthe documents
specified at art. 36 (1) and (2), as the case may be,
(2) repealed
Section 4
Procedure regardingAdmission to Trade

81
Procedure regarding Rights and treasury bonds Admission to Trade

Art.43 Therequest of admission to rights and treasury bonds trade accompanied by the related
documentation shall be submitted®¥B, following that, within maximum 10 days from the date

of submission by the issuer of all the documents requestB¥Byo be issuethe decision of the
General Direction regarding the admission to trade.

§2
Procedure regarding Financial Instruments Admission to trade

Art.44 (1) Theinitiating company shall submit tBVB the documents before submitting them to
FSA, accompanied by aipr request for admission to trading, in order to obtain the prior approval,
within maximum 10 days from the date of sutimg of the requested documents to be issued The
prior approval oBVB.

(2) repealed

(3) For the situations imposing the approvaira prospectus BySA, BVB will be able to proceed

to the admission to trading procedure of the financial instruments based on the documents
mentioned at paragraph 1 following within maximum a month from the date of submission of the
documents requested BYB, theBVB BG to adopta decision regarding the admission or-non



admission of the instruments to trading

(4) repealed

(5) repealed

(6) repealed

(7) TheBVB BG is the sole competent authority entitled to issue a decision regarding the financial
instruments admission to trad® aBVB regulated market, based on the Commission for the
Admission to Trade approval.

(7Y) Stock Exchange Council is empowered to, on a proposal for admission to trading, by the
decision issued, to grant exemptions from the obligatiofulfd certain povisions relating to
requirements for admission to trading on regulated market, if those requirements are not
established by Law. 297/2004 and the regulations issued by th&SMSE N its application and

if in the opinion of members of the Stock Exchanthere will be an adequate market for such
securities and the issuer is able to meet reporting obligations set out in the capital market
legislation

(8) Fulfilling the requirements set shall not automatically imply the approval of the financial
instumeent s6 admi ssion to trade.

(9) Advocating the request for the financial instruments admission to trade in front of the
Commission for the Admission to Trade, on behalf of the issuer, is the responsibility of the
sponsoring intermediary together with the legal representative of thectiespissuerwho will
participate to theespective meeting

(10)repealed

(11) The decisiornof the BVB BG will be implemented after a contract is signed between the
central depository and the respective issuer.

Article 441 (1) In respect for art. 44 the admission to trading is equivalent to the admission on
principle to trading in case of Structured Products.

(2) On principle admission to trading of Structured Products does not require the automatic
admission to trading indivigal products of structured programs; the Issuer will apply for
admi ssion to trading of each individual 1issue
provisions of this chapter.

(3) The issuer, through company initiatives, will transBWB, as soon as possible, but no more

than in 1 working day, any updates on specific elements of individual programs as well as the
related documentation.

(4) BVB assumes no responsibility for the accuracy and completeness of the data presented to
BVB, as well a regards the information and the obligations contained in the documents provided
by the Issuer and / or by company initiatives

8§83
Procedure regarding Admission to Trade of an individual issue of structured products

Article 442 (1) Admission to trading of an individual issue of Structured products, based on a basic
prospectus, is up to tiigeneral Manager

(2) repealed

(3) repealed

(4) BVB will communicate to the Originating Company, not later thaaysafter the submission



of the full documentationthe decision on admission to trading of the respective individual issue.
(5) BVB will disseminate through their website relevant information regarding the beginning of
trading for the respective issue.

(6) BVB cannot be held liableof the accuracy or completeness of information provided by the
Issuer or by the Originating Company related to the admission to trading of an individual issue of
structured products.

(7) The General Director oBVB may deny the approval for the admissianttading of an
individual issue of structured products, if it is considered that the requirements for ensuring the
legal framework and the techniegherational one related to the trading cannot be fulfilled.

(8) The decision referred to in paragraph édjer into force after the conclusion by the Issuer of
the appropriate contract with tlentral depository

Article 443 (1) For each issue admitted to trading on regulated maBkéB collects the
appropriate admission fee for an individual issue of structured products.

(2) The payment for the admission fee of an individual issue of structured products is made in
accordance with the list of fees and charges in force

CHAPTER Il
UPGRADING AND DOWNGRADING

Section 1
Upgrading Requirements

Art.45 (1) Can be included in Premium Tier,B¥B proposal, the shares of issuers, including of
financi al i nvest ments companifelfd at least dndrof theh e | s ¢
following conditions:

a) the issuer is among the most liquid companies as deterimase on the liquidity coefficient,

calculated byBVB, the number of companies or the minimum value of the liquidity coefficient

being set by BVB; théquidity coefficient for each symbol is calculated according to BET Index

Manual as follows

Coefficient =

liquidity

Av, ; : The weight of the traded value for company i in the tota traded value of the
regul ated
market, for time interval j (1 morth, 3 months, 6 months, 9 morths, 12 months). There
are taken into account only the trades registered for the fiRegulard market segment.
J : timeinterval for cdculating Ay |
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or
b) averagef freefloat capitalization of the issuer for the last 3 months is higher than a value
set byBVB;
or

c) other issuers that do not meet the criteria provided at letter a) or b) but have a liquidity
coefficient higher than a threshold set®yB, with the condition that the issuer has signed a
contract with a market maker for the support of the liquidityhhefmarket in the issued shares;

d) repealed

e) repealed

f) repealed

g) repealed

h) repealed

(2) The Board of Governors will set the thresholds for the criteria mentioned at para. (1).
(3) The Board of Governors can delegate to the BVB CE(ptheogatives provided for at
para. (2).

Section 2
Upgrading Documents

Art.46 In order to upgradén the equity sector shares ®remiumtier shares, issuers must
supplyBVB the following documents, via a sponsoring intermediary:
a. The upgrading applicatioform, together with the market making contract for the
support of the liquidity of shares, case be
b. Thei ssuer 6s deasmavwgterespectto the shares upgradirigyémium
tier shares;
c. The proof of payment of the processing tariff;
d. repealed
e. Otherdocument considered necessary byBNG .

Section 3
Upgrading Procedure

Art.47 (1) The upgrading application form with the documents mentioned at art. 46 are filed
with BVB, and in no more than a months from the date when the documentation is complete,
the BVB CEO will adopt a decision for admission / non admission of the upgrading in Premium
tier.

(2) repealed

(3) repealed

(4) repealed

(5) repealed

(6) repealed

(7) repealed

(8) Fulfilling the requirements set shall not automatically imply the appfovalpgradinghe
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(9) repealed
(10)repealed

(11) Trading on théPremiumTier will commence at theate established by tf8/B General
Manager, in accordance with art.117.

Section 4
Downgrading Requirements

Art.48 (1) TheBVB CEO candecide on thelowngradhg of sharesf any issuer admitted to
trading on Premium Tier in Standard Tifer
a. Theissuer does nétlfil themaintenanceequirements on thieremiumtier shares;
b. Repealed
c. The issuer ented the procedure of insolvency.
(2) repaaled

Art.49 repealed

Section 5
Downgrading Procedure

Art.50 (1) The BVB specialized departmemtill analyse each year and also @VB CEO
requestthat all requirements are fulfilled for the maintenancBremiumtier shares.

(2) BVB will inform the issuer whose share were admitted/upgraded to Premium tier and that
do notfulfil any more the maintenance conditions, on themweed situation and will be entitled

to grant a period of time to resolve the isslg3B could extend this paxd if it appreciates

that there are reasonable premises to resolve the situation.

(3) The CEO is entitled to decide the downgrading of shares from Premium tier in Standard
tier if, after the period of time granted, the situation was not resolved andfaiith the issuer

on this decision.

(4) repealed

(5) Trading on theStandardier shares will commence at the dastablished bdVB CEO
decision

(6) Shares downgraded 8iandardier shares will have the opportunity to be upgcsatdater
stageonly with after compliance witBVB regulations regarding upgrading
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CHAPTER IV
MAINTENANCE TO TRADE

Section 1
Maintenance within the Equity Sector

81
Maintenance to thePremium Tier Shares

Art.51 (1) Shares admitted tBremiumtier shares must meet the conditidasadmsson to
trading in Premium Tier sharset in art.5and art. 45.
(2) Issuers of shares admittedRoemiumtier shares must:

a. Be in accordance with art.2;

b. Pay the maintenance to trade fee;

c. SupplyBVB the informaion requested on a regular basis and inform the public
with regard to major events or decisions likely to influence the price of the
respective shares;

d. Pay dividends withoutavouritismor discrimination, based on an equitable and just

criterion.
(3) repaaled
(4) repealed
(5) repealed
(6) repealed
82
repealed
Art.52 (1) repealed
8§83

Maintenance to theStandard Tier Shares

Art.53 (1) Shares admitted tStandardier shares mudulfil the requirements set in dr.
para. (1) letter a) and B)r the maintenance to trade.
(2) Issuers of shares admittedStandardrier shares must:
a. Meet the conditions set in art.2;
b. Pay the maintenance fee;
c. Conduct the information dissemination as requested BYB, informing
continuously and fully the public on important events and on decisions that could
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affect the share price.
(3) repealed

84
Maintenance to the hternational Shares Tier

Art.54 (1) Shares admitted to trade on the international shares tiefulfisthe requirements
setin art.19, para.1l and 2, for the maintenance to trade.
(2) Issuers of shares traded on the international shares tier must:
a. Meet the conditions described in art.2 and art.19, para.3;
b. Fulfil the requirements set in art.51, parp2p-d.
(3) Notwithstanding art. 19, paragraph (3) to maintain stocks in the International Category, the
issuer must meet one of these alternative requirements:
a) The Issuer's equity value is at least equivalent in RON of EUR 1 million or
b) The averagearket capitalization over the last six months is at least 1 million.

Section 2
Maintenance within the Debt Sector

81
repealed

Art. 55 repealed

8§82
Maintenance to the Tier Corporate Bonds

Art. 56 (1) Bonds admitted to tier corporate bonds mfudfil the requirements detailed in
art.24, for the maintenance to trade.
(2) Issuers of bonds admitted to tier corporate bonds must:
a. Meet the conditions set in art.2;
b. Pay the maintenance fee;
c. Conduct the dissemination of information as requestedBW{8, informing
continuously and fully the public on important events and on decisions that can
affect the bondsdé price.

83
repealed

Art. 57repealda

84
Maintenance to the Municipal Bonds Tier

Art. 58 (1)Municipal bonds admitted to the municipal bonds tier nuift the requirements
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set in art.31, para.1, for the maintenance to trade.

(2) Issuers of municipal bonds admitted to the municipal bonds tier must:
a. Meet the conditions set in art.2 and art.31, para.2;
b. Fulfil the requirements detailed in af,para.2, pt. b and c.

85
Maintenance to the Treasury Bonds Tier

Art. 59Issuers of treasury bonds admitted to the treasury bonds tiefulfil$he requirements
set in art.B, para.2, pt. b and c.

86
Maintenance to the International Bonds Tier

Art. 60(1) Bonds admitted to international bonds tier must meet the requirements set in art.35,
para.l and 2, for the maintenance to trade.
(2) Issuers of bonds admitted to trade on the international bonds tier must:

a. Fulfil the requirements detailed in art.2 antl35, para.3;

b. Meet the conditions described in aé.para.2, pt. b and c.

87
Maintenance to the Other Debt Securities Tier

Art. 61 (1)Mortgage bonds admitted to other debt securities tier must meet the conditions set
in art.37, para.2, for the maintenance to trade.

(2) Issuers of mortgage bonds admitted to other debt securities tiefutfilshe requirements
detailed in art.37, pard.

Section 3
Maintenance to the Collective Investment Undertakings Sector

81
Maintenance to the Shares Tier

Art. 62 (1)Shares admitted to the shares tier must meet the conditions set in art.39, para.l1, for
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the maintenance to trade.

(2) Issuers of shras traded on the shares tier must:
a. Fulfil the requirements in art.2 and art.39, para.2;
b. Meet the conditions detailed in art.51, para.2, fit. b

82
Maintenance to the Fund Units Tier

Art. 63 (1)Fund units admitted to trade on the Fund Units Tier must meet the requirements set
in art.40, para.1, for the maintenance to trade.
(2) Issuers of fund units traded on the fund units tier must:

a. Meet the conditions detailed in art.2 and art 40, para.2;

b. Fulfil the requirements described in art.51, para.2,-gt. b

83
Maintenance to the Collective Investment Undertakings Tier

Article 6301 In order to maintain the trading of securities dollective Investment
Undertakings
tradable, International Gagory, the following will be duly respected:
a) Art. 2;
b) The requirements and conditions stipulated in aft. 40
c) Art. 51, paragraph (2) letter bjl).

Section 3
Maintenance to the Structured Products Sector

Article 63* (1) Structured products approved for transaction based on a framework offer must
meet the requirements stipulated in paragraph (1), &rof4Ris title.

(2) The obligations of the issuers of Structured Products approved for transaction on a regulated
marke are:

a) To comply with the provision of Sectioh £hapter Il of this Title;

b) To pay the appropriate fee, in accordance with the list of rates and charges in force;

c) Other conditions th&VB deems necessary.

84
Maintaining in Collective Investment Undertakings Local Tier

Article 6392 Regarding the maintaining to trading of the trading units withicollective
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Investment Undertakings Local Téthere will be followed
a) provisions or article;

b) requests and conditions provideddncle 402;

c) provisions ofarticle. 51para (2) line. b} d).

Section 4
Maintenance to Trade Procedure

Art.64 (1) The BVB specialized departmemtill check on ayearly basisand anytime at the
BVB CEO requestthat all requirements are fulfilled regarding the financial instruments
maintenance to trade on tB&B.

(2) repealed

(3) BVB can include in the Surveillance Lissuersvho are in one of the following situatians
a. No longer fulfil the maintenance conidis,
b. Are in the procedure of withdrawing from trading;
c. Are in one of the situations provided in the present Title that could lead to the
demarche of the procedure of withdrawing from trading.
(4) Issuers on the Surveillance List must:
a. Take the necessanyeasures in order to eliminate the reasons that lead to the listing
in the Surveillance List
b. Inform BVB regarding any new aspect that is connected with the reason for which
was listed in the Surveillance Ljst
c. Fulfil all legal and regulatory requirementsgarding periodic and continuous
information
(5) BVB is the sole body entitled to withdraw an issuer from the Surveillance List, once the
irregularities are eliminated.
(6) BVB will communicate to the issuer the decision to enlist/withdraw it from theelance
List, together with the reasons who lead to this decision
(7) The Surveillance List will be uploaded on tB¥B website.
(8) repealed

CHAPTER V
WITHDRAWAL FROM TRAD E

Section 1
General Provisions

Art.65 (1) BVB can propose to FSA theithdraw trading shares in Standateer and
international shares tier under the following circumstances:
a. The issuer breaches one or more conditions for the maintenance to trade within the
respective sector and tier the shares are admitted toaralderin BVB opinion,
an orderly market can no longer be maintainece@stablishedor the respctive
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b. The issuer breaches the terms of the Admission and Maintenance to Trade on the
BVB Agreement;

repealed

The issuer did not pay omé thetariffs charged by thBVB and does not do so for
another 2 months after the tariff due date;

e. The issuer violates thBVB requirementstipulated in the Chapteegarding the
supplyof information;

f. The issuer does not issue the financial reports in aanoedwith the accounting
principles requested by the law in force or does not act in accordance with other
conditions detailed in this Rulebook;

g. The issuer is undergoing an insolvency process;

h. The issuer is being takesver;

i. repealed

J.  Other justified circuratances.

QWi t hdrawing shares from the regul ated mar ke
via a takeover bid, whereby the major shareholder acquires a minimum of 95% of all voting
rights or 90% of the shares on offer, in accordance with0&2R7 of the Law 297/2004.

(3) Notwithstanding the provisions of paragraph (2), the securities of International Tier issuers
which are traded on at least one regulated market of a Member State, may be withdrawn from
trading on the regulated market, at théiative of the issuer, only if the issuer of these
securities will maintain them for trading on at least other regulated market in a Member State

for a period of at least twelve months, based on a commitment

oo

Art.66 (1) BVB can propose FSA theithdrawal of bonds from and international bonds tier
as well as mortgage bonds from other debt securities sactmrding to provisions in art. 65
para. (1)

(2) BVB can withdraw from trading bonds in corporate bonds tier, International tier bonds and
mortgage bonds from other debt securities sector, in the following situations:

repealed

repealed

repealed

repealed

repealed

repealed

The bonds reached their maturity;

There is a clause for early withdrawal in the issue prospectus;

Other justified circumsinces.

S@~ooo0oTp

Art.67 BVB may withdrawor propose to FSA for withdrawaights from trading on the tier
rightsandInternational Rights Tiemunder any of the following circumstances:
a. BVB believes a regulated market may not be restored for the respective rights;
b. The rights reached their maturity;
c. Other justified circumstances.

Art.68 BVB is entitled to withdraw financial instruments from trade under any of the following
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circumstances:
a. The issuer is involved in a merger, restructuring, divisioonsolidationand
reclassification operations;
b. The issuer is undergoing an insolvency process;
The i ssuero6s functioning authorization
Other justified circumstances.

oo

Section 2
Specific Provisions

Art.69 (1) BVB can propose FSE favithdrawal of financialinstrumentdrom trading on the
Collective Investment Undertakings Secorcording to provisions of art. 65 para. (1).
(2) repealed

Article 691 (1) BVB may withdrawor propose FSA for withdrawélom trading the share on
Collective Investment Undertakingsadable, International Category, for the violation of the
requirements related to the maintaining of trading stipulated by this Title, if the requirements
mentioned in Art. 10%7are not met, as well as in the followingses:

a) if the operational authorization@bllective Investment Undertakingsadable is withdrawn

by the competent authority and in any other situation as described in the prospectus, which
determines the cease @ollective Investment Undertakingsoperation, based on the
notification of the Issuer;

b) in case that the authorization of the assets depository/ asset management company was
withdrawn by the competent authority in the country of origin and the deposits / management
can be provided by anathentity, in compliance with the regulations in force;

c) at the initiative of the issuer, provided that securitieSalfective Investment Undertakings
tradable to be available for trading on another regulated market in a period of 6 months from
the time of application for withdrawal from trading in tB&B;

d) The issuer's request, if it is demonstrated that the reference index does no longer meet the
requirements stipulated in § Section 3 of Chapter II;

e) If according tVB an orderly market camh be maintained or restored,;

f) If the trading of securities are suspended on the market for an initial period of more than 3
months;

g) failure to meet reporting requirements and maintaining the transaction covered by this
Charter;

h) failure to pay apmpriate fees t@8VB for a period exceeding one month from the date of
their chargeability;

i) Other situations motivated.

(2) BVB may request the Issuer any information / document for adopting the decision

of withdrawal from trading the securities admitted on the International C@lective
Investment Undertakingsradable.

Art. 692 (1) BVB may withdrawor propose FSA for withdrawdtom trading the share on
Collective Investment Undertakings tradablepcll Category, for the violation of the
requirements related to the maintaining of trading stipulated by this Title, if the requirements
mentioned in Art. 107are not met, as well as in the following cases:

a) if the operational authorization of Collective Investment Undertakings tradable is
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withdrawn by the competent authority and in any other situation as described in the prospectus,
which determines the cease of Collective Investment Undertakings opebatsaal on the
notification of the Issuer;

b) in case that the authorization of the assets depository/ asset management company was
withdrawn by the competent authority in the country of origin and the deposits / management
can be provided by another entily compliance with the regulations in force;

C) at the initiative of the Issugif it is demonstrated that the provisions§#2 Setion 3

Chapteril are no longer fulfilled

d) If according toBVB an orderly market cannot be maintained or restored

e) failure to meet reporting requirements and maintaining the transaction covered by this
Charter

f) failure to pay appropriate feesBd&B for a period exceedingvo montls from the date

of their chargeability

0) Other situations motivated

(2) BVB may regest the Issuer any information / document for adopting the decision of
withdrawal from trading the securities admitted on the International Tier Collective Investment
Undertakings tradable

Art.70 (1) BVB may withdrawor propose FSA for withdrawahunicipal bonds from trading

on the municipal bonds tier in any of the following circumstances:

a. The issuer violateat leastoneof therequirements for the maintenance to tradd/or in
BVB opinion, an orderly market can no longer be maintained of reestabjishe

b. The issuer breaches the terms of the Admission and Maintenance to TradeBMBthe
Agreement;

c. repealed

d. The issuer did not pay o thetariffs charged by thBVB and does not do so for another
2 months after the tariff due;

e. The issuer breaches tB&B requirementstipulated in the Chapteegarding thesupply
of information;

f. The issuer does not issue the financial reports in accordance with the accounting principles
requested by the law in force or does not act in accordance with other conditiaitesdd
in this Rulebook;

g. The municipal bonds reached their maturity;

h. Other justified circumstances.

(2) BVB may withdrawor propose FSA for withdrawal afeasury bonds from trading on the

treasury bonds tier in any of the following circumstances:

a. The issuer did not pagt leasbneof thetariffs charged by thBVB and does not do so for
another 2 months after the tariff due date;

b. There is a clause for early withdrawal in the issue prospectus;

c. The treasury bonds reached their maturity;

d. Other justifed circumstances.

Article 70! (0) BVB may withdraw or propose FSA for withdrawal from trading, as case be,
for structured products according to provisions of the present article.

(1) Withdrawal from trading of Structured products issued in the framework of a program offer
is made in accordance with Art. 71 of this title and may occur in the following situations:

a) At the end of the framework program application based on which tlex Issued Structured
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Products;

b) If are not met the requirements / admissions documents and applicability;

c) if charges due tBVB are not paid and the situation last for a period exceadioghontls
from the date of payment chargeability of the repecates;

d) If BVB requirements on providing information, containedhis Ruleboolare not met;
e) The issuer is involved in a merger, reorganization, division, consolidation, etc.

f) The issuer has initiated bankruptcy proceedings or judicial dissoju

g) The issuer has been withdrawn the operating permits, if applicable;

e) Other situations that may lead to the adoption of this measure.

Article 702 (1) The General Managenay decide to withdrawr propose FSA for withdrawal

from the trading oneramore individual issues of Structured Products:

a) Following the withdrawal from trading of Structured Products under Att. 70

b) basd on notifying the Issuer of structured products, in compliance with the base prospectus
and the documents of amendmemntaccordance with the applicable regulations;

c) According toBVB an orderly market of the respective issue cannot be maintained or
restored,

d) if considered that the requirement for admission to trading of that individual issue are no
longermet;

e) If the issuer has not paid the appropriate fee dB/#® and this situation last for a period
exceedingwo montts from the chargeability date of the price;

f) If BVB requirements on providing information related to that issue includbaiRulebook
arenot met;

g) Other situations that may lead to the adoption of this measure.

(2) Beside those provided in paragraph (1), an individual issue of Structured Products will not
be available for trading on the regulated market managed BMBeand will be withdrawn

from trading in following situations, without the emission to be a limitative one:

a) The individual issue has reached the maturity determined in the documents supplementing
the base prospectus;

b) Because a certain level of the assipport has been reached according to the documents
supplementing the prospectus and the Issuer has infoB¥&lby means specific to this
situation;

c) If there are ceasing situations, defined in the documents supplementing the base prospectus
and thelssuer has request&Y/B to withdraw from trading;

d) The issuer's request in case the support asset is no longer traded or ceases to exist;

e) Following the beginning of redemption procedures for the individual issue before maturity,
if in the prospectusr in the documents such clause exists B¥8 transmitted the Issuer a
request in this regard.

(3) repealed

(4) BVB will notify the public via its website on regards the withdrawals from trading of the
Structured Products.

Section 3
Procedure regardingwithdrawal from trade

Art.71 (1) repealed
(2) TheBVB BG is the sole bodgf BVB entitled to decide with regard to the withdrawal of
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certain financial instruments from tB&B regulated market, based on the Commission for the
Admission to Tradadvisory ecision

(3) The withdrawn financial instruments will be readmitted to trade oBWionce theyulfil

all theBVB requirements set in this respect.

(4) The FSA decision regarding the withdrawal from trading of financialunmsnts of an
issuer will enter into force accordingly, without any demarchd&\is .

CHAPTER VI
SUPLYING INFORMATION

Section 1
| ssuersod6 General Obligations

Art.72 Issuers shaubmit to theBVB all the information/documents considered necessary to
ensure investorsé protection and a better ma

Art.73 Issuers shall supply informatiomthi n t he shortest time possi
equitable access to the information neefdedhe investment decision making.

Art74For the maintenance of an orderly market
access to informatio®BVB may request issuers to disclose information in accordance with the
procedures in force and the siied time limitations.

Art.75 Issuers mudulfil the requirementstipulatedn the RNSC regulations in force as well
as those detailed in this Chapter amthe Admission and Maintenance to Trade Agreement.

Art.76 (1) The 1 ssuer 6s konwitla direcgoeindmett imgpact oathetprice of
financial instruments and/or a decision to invest must immediately be reportedBisBrand
the public.

(2) The immediate transmission of informatiorentionedn art.1 to theBVB and the public
consttutes what is known as continuaigoplyof information.

Art.77 Theinformationmentionedn art.76 must beubmittedto theBVB and the RNSGnh a
current reporprior to the official notification of the public or a third party not bound to a
confidentiality agreement, in accordance with the law in force.

Art.78 Information will be forwarded to thBVB and the RNSC in the shortest amount of time
possible, no longer than 24 hours from the time of the event occurring, in accordance with the
rules and regulations detailed in this Chapter and those concerning the publishing of current
reports.

Art.79 The nformation supplied by issuers mustthge, accuratesufficient.BVB is entitled
to request the rectification/ supplementation of a notificeitreport, ifBVB believes the
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information provided is other than accurate and/or sufficient.

Art.80 (1) Issuers have the obligation to submit the quartedytannua) and annual or any
other reports requested on a regular basis bB Wiz
(2) The rotification obligations in para.l constitute the periodggplyof information.

Art.81 Issuers have an obligation to submit all reports, documents and official statements detailed in
this Chapter and requested by the law in force, in electronic fologather with the attached
electronic signature. Under the extraordinary circumstance that the electronic sigaatartbe

used the respective information will then be seate-mail, fax,mail or currier, printed

Art.82 Disseminating information to participants and investors will occur subject B\Be
regulation regarding the information method of distribution, the time of the distribution, the
general and specific market conditions, as well as other requiremerifeeddactheBVB, as
applicable

Art.83 Issuers shall infornBVB in the shortest amount of time possible with regard to the
observations/ clarifications related to news raimoursacknowledged and likely to influence
the financi al i ch Issuarsunmust disclgsé theprespectiee/ infogmiatien via a
press release, BVB considers it necessary.

Art.84 If the Issuer is elaborating document for itifermation if own andpotential investors
with regard to information unavailable to the public and likely to influence the financial
instruments price/ yieldhe will immediatelysubmitthose document® the BVB for all the
Participants to be informed

Art.85 Throughout the dration of the financial instruments being traded orB}8, issuers
mustfulfil the requirements regarding the periodic and continsapgly of information as
requested in this Chapter and the Admission and Maintenance to Trade Agreement and the
RNSC rgulation.

Art.86 BVB will require issuers to submit all information specified by the RNSC and this
Chapter, in a standardized format.

Art.87 Issuers may decide to postpone shpplyof information in accordance with the Law
297/2004as well as those egilishedoy the RNSC regulations.

Art.871 (1) All issuers whose shares are admitted to trading on the regulated market must
comply with the provisions dVB Corporate Governance Code.

(2) Any time the issuer is in a situation mbn-complyingwith one or more provisions of the

BVB Corporate Governance Code, it will sendBWB a current report by which it sill
communicate detailed information regarding such situation.

(3) BVB can decide on rewarding measures for issuers which comply withrdtisipns of

the BVB Corporate Governance Code, such as: reducing of maintenance fees, inclusion in a
dedicated index, prizes awarding, promoting of issuers in events or publications etc.

(4) BVB performs analysis regarding the compliance of issuers iglptovisions oBVB
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Corporate Governance Code. Their results can be made public.

Art.88 In order to ensure an optimum communication, issuers will keep contact wivBie
regularly and will notify theBVB within 48 hours of any changes regarding theniig and
personal data of th@ersons liaising witlthe BVB.

Art.89 Issuers shall develop and implement procedures necessary for meeting all the
requirements detailed in this Chapter.

Art.90 Issuers are liable for the damages generated by the viobdtiom requirements detailed
in this Chapter.

Section 2
Periodical supply of information

Art.91 Periodicalsupplyrefers to the requirements set in the section under review, i.e. the
Admission and Maintenance to Trade Agreement, without being limited to it.

Art.92 (1) Issuers shall submit to tH&vB at the beginning of each calendar year, within 30
days of the endfdhe previous year, the financial calendar containing the dates or periods of
time for:

Transmission/ publishing of preliminary annual financial results;

The AGM scheduled to approve the annual financial situation;

Transmission/ publishing of the annusgémtiannua) quarterly reports;

Press conferences, financial analysts/consultants/intermediaries/investors meetings, for the
presentation of the financial resylés applicable

(2) When issuers specify periods of time in their financial calendar, tHegommunicate the

dates for the specific events within the shortest amount of time possible, as well as any other
subs@uentamendment.

(3) Issuers shall publisbn and update their website with regard to the financial calendar.

apop

Art.93 (1) Issuers shaiubmit to théBVB, within 120 days of the reporting closing date, the Annual
Report issued in accordance with the RNSC regulations.

(2) The reportmentionedn para.l shall contain dhe reportinglocumentstipulatedoy the RNSC
regulations.

Art.94 Issuers shall include in the Annual Repaléelaration regarding the compliarvith theBVB
Corporate Governance Code. In case of breaching the Corporate Governance Code, the issuer must
providecompleteexplanabns

Art.95 (1) Issuers shall submibttheBVB, within 45 days of the reporting closing date, the
SemtannualReport issued in accordance with the RNSC regulations.
(2) The report described in para.1 will contain all documents requested by the RNSC.

Art.96 Issuers shall submit to tH8VB, within 45 days of the reporting closing date, the
Quarterly Reports for the first and third quarters, issued in accordance with the RNSC
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regulations. This report shall contain all documents requested by the RNSC together with the
balance sheet and thetaiéed explanatory notes as specified by the law in force.

Art.97 BVB is entitled to postpone theporting term uport h e
consulting withthe RNSC. The RNSC approval may only be obtained via the provision of
grounded motives faroncompliance with the term established by the legal regulations if force

i Eeguest and dfter

Art.98 Issuers shall deliver the reports detailed above outside trading hours, or, under
extraordinary circumstances only, a minimum96f mi nut es

commencement.

Section 3

Continuous supply of information

prior

Art.99 ContinuousSupplyrefers to the following enumeration, without being limited to:
a. The privileged information detailed in art.226, para.l of Law 297/2004 and the/RSSC

regulations;

b. Theinformation described in art.224, para.5 of law 297/2004, as well as the/RESC

regulations;

b'. Detailed information regarding any situation of rrmmpliance with the provisions BB

Corporate Governance code, according with provisions of arpaéd. (2).

t o

t he

c. The occurrence of a financial, organizational, legal or environmental factor or a factor
l'i kely to signi f i cwelkfunttigningondctivity everalle t h e
d. Amendments to the objectives or the business strategy, the investrmsnomplae

devel opment objectives

activity overall;

SS U

e. legal actions taken against the AGM/ BD decision, i.e. an objection registered with the

NTRO;

f. Splits, reversesplits, reclassification obecurities or any other changes in the rights
attached to theecuritiedinancial instruments;

g. Decisions regarding a new issuance of financial instruments;
the changing of me mb e |

h. Deci si ons regarding

surveillance bdies;

i. Verdicts in regard
restructuring, liquidation or bankruptcy process being undertaken, or due to a public
aut horityds action

j. Legal actions taken against the issuer or the persons involved, likely to influence the price
or the decision to

e

a potential conflict;

changes in profit / loss forecast
The summary of

Q7T OS5 3

al |l

to t he
i kely

nvest

remar ks

i ssuer 6s

t o

t he

and/ or i nter vi

| i kel well-fumctiosngg ni f i ca

accoun

significantly

ssuer 06s

Significant adjustments to the personnel structure and major work conflicts;
Default related to aontract or an agreement, that may or may not constitute the source of

. revocation or cancellation of credit lines granted by one or more jpanks
initiation of the insolvency of the main debtprs
receiving offers to buy the importansignificant assets from the patrimony
new licenses, patents, patents obtained

fi

n

€
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activity;
s. Other actions in close relation to the ones detailed above or likely to influence the price or
the decision to invest the issuerod6s financi

Art.100 Issuers have the obligation to submit to BAB the information detailed in art.99, in
the shortest amount of time possible, without exceeding the 24 hours deadline as of the time
when the respective event occurred.

Art.101 (1) In case the issuer transmits during the trading session a current rapodritains
information that could significantly influence the pricefpemance or decision to invest, the
issuer will notifyBVB with at least 5 minutes before sending the current report.

(2) If any suspicion exists with regard to the privileged inforaraleaking out to unauthorized
third parties, the issuer has the obligation to immediately notifyB¥iB, so as to ensure
orderly trading within a transparent and equitable market environment, by taking the
appropriate measures.

Section 4
Other Reporting Requirements

Art.102 Issuers shall deliver to thBVB the official statements or reports regarding the
securitiesd price stabilization activity, to
regulations.

Art.103 Issuers shall deliver to tH&VB the official statements or reports regarding the-buy
back of shares procedures, to be issued and published in accordance with the RNSC
regulations.

Art.104 In the event of changes to the articles of association, isswElsendBVB the new
updated version within 7 days of the NTRO electronic format submission.

Art.105 Issuers shall submit to thBVB, within 3 working days, the public notification
according with art.228 of law 297/2004.

Art.106 Issuers of financial ineuments admitted to the Debt Securities Sector shall submit to
the BVB the reports, documents and official statements issued in accordance with the RNSC
regulation and the Admission and Maintenance to Trade Agreement.

Art.107 Issuers of financial instruemts admitted to th€ollective Investment Undertakings
Sector shall submit to thHBVB the reports, documents and official statements in accordance
with the RNSC regulations and the Admission and Maintenance to Trade Agreement.

Article 107! (1) The issuemwhose securities are admitted to OPC sector, International Tier
Collective Investment Undertakingsdable, or, where appropriate, other responsible entity,
shall transmit simultaneously to tB&B the information with identical content published on
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theinitial market, given that they will be different from those of having a general character,
required under this Charter.
(2) The information referred to in paragraph (1) se®W@ will be disseminated to the public
through theBVB website, immediately, depending when the information was received.
(3) The obligations related to the securities allowed in the InternationalCbdéective
Investment Undertakingsadable are:
a) Net asset value per unit will be supplied daily aftemtiarket trading session closed, but no
later than the start of the next trading session related to the securitie8WvBhe
b) The notification on the number of securities in circulation, no later than 1 working day:

i. at the time of registration oféhange in the number of securities (+20% from last
change, iBVB does not say otherwise);

ii. at the end of each calendar month.
c) Other conditions th&VB deems necessary.
(4) In addition to the requirements of continuous information providgehmagraph (2), the
Issuer is obliged to submit BB, directly or through another responsible entity, the following
information to be disseminated properlyBUB:
a) Any change in the prospectus or key investor information / simplified prospectuseapprov
by competent authority, as appropriate;
b) The annual and quarterly, in terms stipulated by the legislation in force in the issuer's state
of origin;
c) Details of the procedure for distribution of dividends on portfolio securities in accordance
with the prospectus, as applicable;
d) information on the decision of the competent authority to suspend / revoke the operational
authorization ofCollective Investment Undertakingsr to suspend / withdraw from trading
securities issued b@ollective Investmentndertakings or, where appropriate, the decision
of suspension / withdrawal from trading of the market operator that manages the initial market
value of those securities;
e) any information that may significantly affect the net asset value per wvhiicir may have
significant negative effect on economic and financial situation of the issuer;
f) Information that pertains to the decision to invest or that may affect the fair and orderly
trading conditions of the instrument.
(5) The documents referred ito paragraph (4), letter a) and c) will be sent within 15 working
days from the date they were initially released on the market, and those mentioned in letter d)
- f), as soon as possible but no later than 1 working day from the event.
(6) The obligatiorof submission falls upoBollective Investment Undertakingadable Issuer
or the entity responsible, according to the delegation of responsibility to it and the notification
of BVB.
(7) Documents related to ttielfilment of the reporting obligation wilbe provided tBVB in
Romanian or in English, in compliance with the laws of Romania.

Art. 1072 (1) The issuer whose securities are admitted to OPC sector, Local Tier Collective
Investment Undertakings tradable, or, where appropriate, other responsiije €hall
transmit simultaneously to tig/B the information providedt lines (3) and(4).

(2) The information referred to in paragraph (1) se®B\& will be disseminated to the public
through theBVB website, immediately, depending when the information was received

(3) The obligations related to the securities allowed in the Local tier Collective riresst
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Undertakings tradable are:

a) the value of the net asset will be provided daily after theuodosf the trading session but

no later than the beginning of the next trading session additional to the respective units within

BVB;

b) The notification on the number of securities in circulation, no later than 2 working days
i. at the time of registratn of a change in the number of securities {20% from
last change, iBVB does not say otherwise);

ii. at the end of each calendar month.

c) Other conditions th&VB deems necessary.

(4) In addition to the requirements of continuous informaticovigled in paragraph (3), the

Issuer is obliged to submit BVB, directly or through another responsible entity, the following

information to be disseminated properlyBYB:

a) Any change in the prospectus or key investor information / simplified praspect
approved by competent authority, as appropriate;
b) The annual and semester reports, which will include information on the replication

error at the end of reporting period, in terms stipulated by the legislation in Ttre@nnual
report will also intude an explanation of the divergent replication maximum estimated and the
effective replication error;

C) Details of the procedure for distribution of dividends on portfolio securities in
accordance with the prospectus, as appli¢able
d) information on he decision of the competent authority to suspend / revoke the

operational authorization of Collective Investment Undertakings or to suspend / withdraw
from trading securities issued by Collective Investment Undertakings , or, where appropriate,
the deci®on of suspension / withdrawal from trading of the market operator that manages the
initial market value of those securities

e) information on the RNSC decision to revoke the operational authorization of the
asset depository/ asset management compathe aseindicating the possibility to ensure
depository/ administration by another entity, submitting to the regulations in force;

f) any information that may significantly affect the net asset value per unit or which
may have significant negatiwffect on economic and financial situation of the issuer
0) Information that pertains to the decision to invest or that may affect the fair and

orderly trading conditions of the instrument.

(5) The documents referred to in paragraph (4), letter a) and)a)ill be sent within the
shortest time possible, but no later than 1 working day from the event.

(6) The obligation of submission falls upon Collective Investment Undertakings tradable
Issuer or the entity responsible, according to the delegatioaspbnsibility to it and the
notification ofBVB.

Art.108 Issuers of financial instruments admitted to the Municipal/Government Bonds
Categories shall submit to tlgv/B and publish the adjustments in the issuance terms and
conditions, as wel | as other information | ik
price/ yield.

Art.109 (1) Issuers of financial instruments admitted to the International Tier have the
obligation to meet the conditions set in this Title, the Admission and Maintenance to Trade
Agreement and the RNSC regulations.

(2) When an issuer of financial instruments admitted to trade on another regulated market in
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simultaneously publish the exact same information, provided the information is other than as
described in para.l.

(3) If the Issuerhas issued financial instruments on a regulated market from another member
state or from a nemember state, the Issuer or kegal representatives shall submit to the
BVB and publish all reports or official statemenéggarding the requirement of continuous
supply of I nformati on, a ¢nc Romahiam @ orte oothet h e
internationally accepted language in the field of finance.

(4) If the Issuer issued Financial instruments admitted to trading on a regulated market in
another Member State, the Issuer or its legal representative shall tBN&rand will publish

all reports / documents subject to the requirements to provide periodic information in
accordance with the issuer, either in an international language in finance field or in Romanian
in a condensed format agreed WBWB and determined bthe commitment of admission to
trading and maintenance.

(5) If the Issuer has issued Financial instruments admitted to trading on a regulated market in
a nonmember State, the Issuer or its legal representative shall traBigBiand will publish

all repats / documents subject to the requirements to provide periodic information, in
Romanian and ianinternational language used in the finance filed.

Article 109! (1) The issuer whose Financial instruments are permitted in Structured products
sector will tansmitBVB, as soon as possible, but no more than 1 working day, any change
related to the prospectus and / or specific elements of the individual issue that may influence
the rights of Financial instruments holders, as well as any other informatiomdlgdtave a
potential impact over the trading of Structured products or necessary to support investment
decisions.

(1Y) Notwithstanding the provisions of the issue prospectus and the documents of addition, the
Issuer is obliged to notify thBVB on the chaacteristics of Structured Products adjusted, prior

to the start of trading stock, for the day they come into force (for example, situation where the
support asset is an action and the issuer registerparate event, the adjusted parameters that
shows $uctured products will providBVB, at the latest, before the beginning of the trading
session on the corresponding ex data of the respective support asset).

(1) If the prospectus and the documents do not contain details on the procedure applicable to
adust the characteristics of Structured Products, the Issuer is obliged to proper Bv8rm

and the investors on the procedure applied, under the terms provided in paragraph (11).

(13) if there is a situation of reporting that seems to fit both paragfjgs (well as (4, Issuer

shall notifyBVB in the shortest period between the time limits provided in these paragraphs.
(2) The issuer shall serBVB the Annual report and quarterly report, no later than 120 days
and not later than 60 days after the répgrperiod, except for issuers who have traded other
Financial instruments on markets manageBMB, which will send the reports mentioned
within the period provided for those Financial Instruments. Reports will be prepared in
accordance with applicablegulations and shall contain information as set oURNSC
regulations in the field.

(3) If the Issuer has issued such Financial Instruments also on another regulated market, it will
transmitBVB and will publish at least the informatigablished in thamarket.

(4) The issuer or its legal representative shall tranBwi and publish all reports / documents
subject to the requirements for providing information under this Article, in accordance with
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applicable legal requirements, including those relatnpe language used.

Section 5
Supply of information to BVB and Dissemination

Art.110 (1) Issuers shall deliver to tH&VB all reports and official statements in accordance
with the rules set for the continuous and periodscgdply of information, inthe appropriate
electronic form that will allowBVB to disseminate the respective information to participants
and the public at large via the webpage or by other suitable means.

(2) BVB is under no circumstance liable to issuers or third parties folintdwrect or
insufficient dissemination of information provided by the issaret distributed by3VB.

Section 6
Temporary Trading Suspension of financial instruments

Art.111 (1) BVB may suspend trading of the financial instruments under any of the following

circumstance, without being limited to:

a. Inthe cases specified in art.234, pt. b of Law 297/2004;

b. In order to facilitate operations regarding the registration of adjustmentseto th
characteristics or the number of financial instruments admitted to trade;

c. Under extraordinary circumstances, when an issuer makes a request in this respect, in order
to prevent the use of information prior to the official release, as requested by time law
force;

d. To ensure orderly trading and equal access to the information required for the investment
decision making process (investors protection );

e. Issuers breach theupplyof information requirements or the payment of tariffs.

(2) For the para.1, pt.@rcumstanceBVB and the RNSC may decide to suspend from trade a

set of financial instruments over an indefinite time period.

(3) In addition to paragraph (BVB may suspend the issuance of individual issue of Structured

products also in these casesthout confining to:

a) At the request of the Issuer in the following situations:

i) If the suspension is determined by factors beyond the control of the Issuer, such as,
but not limited to temporary suspension of calculation / trading the support asset;

ii) Because the support asset has reached a certain level (i.ecknnecice), according

to documents supplementing the base prospectus.

b) At BVB initiative:

i) If the support asset is traded on one of the markets administered By Bhand is
suspendeffom trading, according to the present Charter;
ii) If the issuer does not comply with the reporting obligations set out in Article 109

(4) Suspension of trading of an individual issue of structured products, in accordance with the

situations referred to in paragraph (1) and paragraph (3) a), may result in withdrawal from

trading of that issue, if the reasons for the suspension cannot beeeafter a certain period
determined by th8VB.

(5) In addition to the provisions of paragraph BMB may proceed to suspension of securities

in an OPCMV tradable admitted oan International category, at the request of the liquidity

Issuer / Providemi situations such as:

a) Suspension of the instrument in its initial market based on the notification of the
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liquidity Issuer / Provider;
b) A situation similar to those referred to in Article $paragraph (.

Art.112 Upon receiving an official stateant/report containing information likely to
significantly influence the financial instruments price/ yield or the decision to iflBBtmay
decide to temporarily suspend from trade a set of financial instrueenfshe time when the
BVB specialized deartmentreceived the respective document. Under this circumstance the
suspension from trade will occur over a period®minutes from the time of the dissemination

of the official statement/ report or until the end of the trading session.

Art.113 Unde extraordinary circumstanceé®yB may decide to suspend financial instruments
from tradefor a period of time longer than the one stipulated in art. 13rferor more trading
sessions t o assure the investorso protection anc

Art.114 repealed

Art.115 BVB will decide to resume trading when the reasons for the initial suspension are
eliminated, in accordance with Title III.

Art.116 TheBVB General Manager or the delegated competent person will issue a suspension
or resuming of tradindecision, unless otherwise specified by the law in force.

Art.117 BVB will communicate to participants and the public at large the decision regarding
the suspension/resuming of trading.

CHAPTER VI
TARIFFS

Art.118 The tariffs charged by th&VB for the financial instruments admission and
maintenance to trade on tB¥B will be on theBVB List of fees

Art.119 (1) The processing tariff is a tariff charged by tB¥B for the evaluation of the
documentation regarding the admission or upgradirigatte.

(2) The tariff in para.1 must be paid prior to 8¥B admission/upgrading to trade application
form registration date.

(3) The processing tariff is not refundable, irrespective of the admission/upgrading application
form being accepted or denied.

Art.120 (1) The admission to trade tariff is a relatively small tariff, to be paid in advance, for
a period of 12 months as of the trading commencement date BWBieegulated market.

(2) The tariff in para.1 must be paid within 10 working days of theission to trade decision
receiving date, as issued by B¥B BG, subject to withdrawal of the trading rights otherwise.

Art.121 (1) The tariff for the maintenance to trade is onraanualbasis, payable in advance,
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for the financial instruments mainteree to trade on thBVB regulated spot market, over a
period of 12 months starting the day when the period in art.120, para.l expires.

(2) The tariff in para.1 shall be paid by the issuer within 10 working days of the date when the
period in art.120, parh.expires.

(3) The shares maintenance to trade tariff is calculated depending on the monthly weighted
average total value.

(4) Regarding para.3, the monthly weighted average total value is calculated for the calendar
month prior to the due date for the m@nance to trade tariff and constitutes the result of
multiplying the monthly unit valugveighted average and the number (N) of shares admitted
to trade.

(5) Calculating the monthly weighted average total value will occur as follows:

oo Where:VtvpL = monthly weighted average total value
an®, . n= number of traded shares on a daily basis
Vi, = 15— Pp= daily average market price
an, I= the transaction day
i=1 N= total number of shares admitted to trade

m= the maximum number of trading days

(6) If no transactions occurred during the calendar month prior to the due date for the
shares maintenance to trade tariff, then the monthly weighted average total value will
be calculated for the last month of transactions.

(7) In the case of withdrawal frortrade, the issuer will receive a percentage of the
maintenance to trade tariff back, proportional to the number of mpotitsof the 12
months paid in advandée issuer no longer traded on tB¥B regulated spot market.

Art.122 The tariff for upgradedo Premiumtier or Standardshall be paid within 10
working days of the time when the BG issued the upgrading decision, subject to
withdrawal of upgrading rights otherwise.

Art. 123 The insufficient or nofpayment of tariffs on time willead topenaltiesof
0.05% per dayf delay / noapaymentfor the issuer.

Art.124 Under extraordinary circumstances strongly motivated (legal exemptions for
issuers, admission campaigns, competent authority collaboragter,the BVB BG
may decide to exonerate or defer the payment of tariff in this Chapter.

Art. 125 The provisions of Articles 11921 shall not apply to Structured Products.
Art. 126 (1)The provisions of artLl18-120, art.121 paragraph (1) as well as d23 and 124

shall apply also to the securities traded @uilective Investment Undertakingstradable,
International Category, in conjunction with the specifications set d8¥/B List of Fees and
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commissions.

(2) Notwithstanding the provisions of Arted referred to in paragraph (1), in case of the
securities traded orCollective InvestmentUndertakings tradablelnternational Category,
liquidity provider designated by the Issuer may pay the appropriate fees for maintenance and
admission to trading, apecified inBVB List of Fees and commissions.
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TITLE Il
TRADING AND SURVEILL ANCE

CHAPTER |
GENERAL PROVISIONS

Art.1 (1) This Title contains the principles, regulations, terms and conditions based on which
the trading and surveillance of financial instruments admitted to trade &vVBeccurs.

(2) The provisions of this title must be supplemented with those fronBWi Operation
Manual, other documentation for tiB/B trading system and the technical specifications
issued by th&VB.

Art.2 (1) Operations of financial instruments issued in RON will be carried into effect in RON.
(2) Operations of financial instruments @iuded in foreign currency will be carried into effect
in foreign currency, provided the competent authority issued an attestation in this respect.

Art. 21 (1) To the financial instruments traded on tB¥B is applicable the conditional
validation mechanism, defined according to the regulations of the Central Depository.

(1Y) A Participant may trade financial instruments mentioned in pBréhrough one of these
accountingsystems:

a) Individual accountig system, consisting of individual accounts made of "House" account
and individual accounts;

b) The system of global accounts, consisting of "House" account and global accounts;

c) Combined system of individual and global accounts consisting of individual accounts
composed of "House" accounts and global accounts;

(1?) Financial instruments referred to in para. (1) can be traded on the system of individual
accounts, the system gfobal accounts, both combined and individual and global accounts
system, according to the system of accounts used by participants as defined(iriLpara.

(2) The provisions of pardl) does not apply to financial instruments referred to in28rt.
letter b) of RNSCRegulation no5 / 2010 on the use of global accounts system, application of
mechanisms with or without the pvalidation of the financial instruments, performing
securities loan, establishing guarantees and their associated short iseisagtions.
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CHAPTER Il
THE TRADING SESSION
SUSPENSION OF THE TRADING SESSION

Art.3 (1) The trading session unfolds as dictated by a predeterrBviBdGe n e r a | Manage
program.

(2) When a trading session is due to occur on aworking day, all transactions will go

through on the next working day.

(3) Adjustments to the program detailed in para.l will be announced to all participants a
minimum of 3 days prior to the enforcement.

(4) Under exceptional circumstances, tB¥B General Manager may decide to suspend,
reduce, extend or adjust the program as well as the duration of the trading session in any way
he/she believes appropriate.

(5) The opening and closing of the trading sesstba suspension and resuming of trade as

wel | as the adjustment of any of the -tradin
market, symbol) will be announced BVB via messages uploaded on tB¥B trading

system. All workstations connected to tineding system will have access to the messages.
Alternatively, such messages may be dispersed via other means of communication available.

Art.4 (1) BVB can temporarily suspend the trading session as a consequence of a default within

the communication sysm linking theBVB to the participants, when such default applies to a
minimum of 2 communication service providers employed byB¥B and a confirmation is

issued by the respective providers stating the default does not occur within the participants
internal systems. The trading session will be resumed upon elimination of the respective
default, in accordance with the predetermiBMB Ge ner a | Manager 6s progr
(2) Assuming the hypothesis in para.l, if the number of participants connectedBYBhe

electronic system during one trading session reduces, such that the percentage of participants
trading is fewer than 50% of the totBYB will suspend the trading session. In evaluating and
determining the exact time of the suspensiWB will take into account matters such as: the
feedback from the communication providers involved and their ability to identify the default
cause, the providerso6 estimations regarding
peculiarities, the participgat s 6 ar ea af f e cBVB sistdmycontarhimatiodresk a ul t
and the risk of contaminating other providd¥.B will not suspend the trading session if the

default elimination occurs during the evaluation procedure.

(3) BVB will communicate the teporary suspension of trade to both participants and the
RNSC.

Art.5 For the purpose of maintaining an orderly, transparent and equitable market as well as
the market integrity, th8VB General Manager may decide to temporarily or permanently
suspend one or more trading sessions at the stock exchange, market, symbol emsykeiol

level.

Art.6 (1) The circumstances when the preventive measures detailed in art.3, para.4 and art. 5,
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aswell as the requirements concerning the resumption to trade, are the following:

a.events registered as the issuerodés activity
b. circumstances outlined in Title Il, Chapter VI, Section 6;
c. repealed

d. technical reasons regarding tell-functioningof the trading system, the communication
system, the equipment connected to the systems, etfugomentheld and used by the
BVB;
e. extraordinary technical reasons regardingnei:functioningof the Central Depository system,
notified to theBVB, in accordance with the provisions of the written agreement between the
BVB and the Central Depository;
f.circumstances out of s @) iikely 1o er@angec thenttading | (fc
activity. Such circumstances must be unpredictablaiaagioidable, making it impossible
to trade, such as: natural disasters, weather conditions, fire, social crisis;
g. other circumstances, notified by the RNSC

(2) Under the circumstances detailed in para.l, pt. a and b, the suspension/ resuming of trade
for asymbol will occur as dictated by tl8/B specialized departmerdt the time specified in
the instructions provided, subject to the following conditions:

a. A symbol s suspension from trade will occul
defined;
b. Asymbol 6s resuming to trade, for financi al

main market, where a PR@pening status will be awarded for a duration of 15 minutes,
followed by the normal succession of market statuses where the symbol is traded;

c. A symbol s resuming to trade, for financi al
main market, where an Opened status will immediately be awarded, followed by the normal
succession of market statuses where the symbol is traded.

(3) Under circunstances detailed in para.2, pt. b and ¢, when the symaddet component

Opened status is expected to change in less than 15 minutes, the financial instrument

transaction will be resumed in the next trading session.

Art.7 repealed

Art.8 repealed
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CHAPTER Il
THE BVB TRADING SYSTEM

Section 1
Conditions for the BVB Trading System Access Provision

Art.9 (1) The right to manage orders and stock exchange transactions in the cloBwi,of
belongs exclusively to the participants, in compliance with Article 17 pact. Title |

(2) Operations related to the definition, modification, suspension, resumption, removal of a
participant codes or the user codes of a Participant or a stockbroker are performed by the
specialized department BVB.

Art.10 (1) The BVB General Manager will gnt participants the access to trade onBW8

trading system if the respective participants supply evidence of qualified and authorized staff
employed to carry out transactions, liaise with clients and keep record (operations, accounting),
and demonstratg thewell-functioningof suitable surveillance mechanisms in place to ensure

the Rarticipant® a c t optimumn working conditions.

(2) Participants must employ technical specialist persanmetier to ussecurelt he B. V. B. 0
system

(3) BVB set the conditions necessawjith regard to the training and assessmenthef

exchange tied agents.

Artl1l Partici pantsd6 access to trade is condit.i
obligations toward8VB.

Art.12 In order to carry out trading tities the Participants must fill in, enter and execute
orders in compliance with the provisions of this Rulebook.

Art.13 A participant trading on th8VB systemcannotopen a financial instruments
account with another participant, provided
right is held by the participant.

Art.14 (1) The rul es regarding participants/ excl
trading sessions are outlined in this Title.

(2) Exchange tied agents have the obligation to operat®W system in accordance

with this Rulebook.

Art.15 (1) Participants are direlgt responsiblaegarding
a) the operationgarried out by thewn exchange tiechgeris during and after the
closing of the trading session in term®opérating with thé&.V .B. system through any
of the access interfages
b) the gerations carried owith the specialized applications connected throtingh
accessnterfacstotheB\V.B. 6 s system
c) compliance at all times with the terms and conditions related to the use of accessing
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interfacesand of the specialized applications connected to these

d) the trading activity carried out.
(2) It is forbidden to make inappropriate use of BB¥B trading system, in a matter
likely to endanger the safety and security of participants/ exchange tied agents trading
onthe BVB as well as other consequences ¢gé@pardizing nature.
(3) Participants are equally liable to tB&B and other participants for the violation of
a law, irrespective of the participant or exchange tied agent who committed the
violation, or whether the violation was the direct or indirexgdult of an intentional or
accidental mistake, by negligence or omission.

Art.16 (1)BVBmay wi thdraw a participant/ exchange
the following circumstances, without being limited to:
a. Sanctions were issued or preventiveanures were taken by tB&B or the RNSC

to the participant or exchange tied agent;
b. The Central Depository specifically requested the withdrawal, in accordance with

the contract issued between tB¥B and the Central Depository;
c. The participant was suspeead from trade.
(1Y) BVB reserves the right to temporarily suspend the use by a participant of the access
interface, ifBVB requirements are not met or if, in the opinionBMB, it is estimated that
such use affects the orderly functioning and integrtthe market.
(1?) Suspension or withdrawal of a participant's trading right results in the withdrawal of the
accesstt he B. V. B. d6s system
(2JRegr anting a participant/ exBRVB aadiggesysteme d ag
will occur upon elimination bthe reasons that initially led to the access withdrawal,
based on an instruction from tB/B specialized department

Section 2
BVB Trading System Operating Rules

Art.17 (1) The rules described in the section under review will be supplemented by those in
the documents and technical specifications issued BAfBedepartments assigned to the task
and notified to participants, via mesaof communication available to tig/B.

(2) BVB setsthe technical and operationale qui r ement s f or operatin
system

(3) BVB will establish a system tencodethe user nameand the Participantsules to create

and change passwordss well as levels of access to the systene&mh type ofiser within a
Participant.

(4) Based orthe BVB specialized department recommendationarttée written request of
thePar t i c PregsidemtiGeéreral ManagehetB.V.B. dGeneral Manager cagispose the
changeof the access level or bahthe access for theaRicipantsor theexchange tied agents
totheB. V. B. 0 s t nféhdis found te lyesntthe mterest of maintaining the market
integrity.

Art.18 (1) Access to th8.V.B. &ystemis carried out from the main premises, from the secondary
premises of the Participants or through the external prowdeesewith the Participant has the
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agreement.

(2) The Participant caconnect o t h e B . \onlhBwitlotle priorycenseat g, V.B..
TheParticipants liable fortheadministratiorof the specialised applicationfiereby connects to

the B.V.B.6s system through any of the inter
(3) repealed

(4) repealed,;

(5) repealed

Art.19 (1) On BVB request,the Rarticipant have the obligation topdate thespecialized
applications provided by B.V.Bas well as to comply with the protocol versions for accessing

t he Bsinerfdges within the term and technical, operatioq@spceduraland safety
conditionsspeified byB.V.B.

(1Y) The participant is obliged to consult the documentation specific to each update and to
comply with the technical and operational requirements specified bB.¥h&. for such
update

(2) BVB will inform the exchange tied agerdsleast two working days in advanoegarding

the need to update thepecialized applications provided by B.V,.Birougha message sent
throughthe BVB6 system and will make available for the Participants in due timeetated
updatinginstructonsvia the usual means of communication.

(3) Participants are responsible for the consequences of exceeding the deadline and violating
the technical conditions detailed in para.l

(4) Upon expiration of the deadlirspecifiedin para.lthe Participanthave the oligation to

use only the updated versions of the specialized applications provided by B.\J$&ng
another versionwill lead to the immediate disconnection from 8% .B. system.

Art.20 (1) Participants have the obligation to ensatréeast a main data communication line,

as well as a baekp communication data line witheB.V.B. 6 s cent r al system
B. V. B. 0 secoverysystencantracting for each of them, the different communications
service provider, agreed byB.V.B., in accordance with th8VB Board of Governors
requirements.

(2) TheParticipants shall ensure the following:

a) data communications lines utilised by a Participant musebertized by the company
providing the communications services contracted Bgrticipant;

b) availability of atleast one of theommunication linestilised by a Participantmust be
guaranteed by the communication firm contracte@®asticipant.

B)Partici pantBVv®B. &ystenevallde conditionahom fulfilling the requirements
in para.1l and 2.

Art.21 (1°) Access taBVB system is made exclusively through the access interfaces defined
by Article 1 (1) Section 41of Preliminary title.

(1) Access tahe BVB system througlhe specialized application Arena Termirsahllowed

to the exchange tied agents only basedn own user code and a confidential password, known
only by them, to ensure the protection of information

(1Y) Access taheB.V.B. &ystem througlhe specilized applicatiomArenaGatewayis done

via access codes allocatatlaParticipand s lamdvagasswordnanaged by the persons
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mentioned in Article 17 para. (11) of Title

(1) Accesst o t he B.V.B.6s system throcecgiddotthe acc
through the access code all ocatnmamhgedlbythehe Par
persons specified in Article7 para (11)of Titlel.

(2) Exchange tied agents have the obligation to chpagedially their passwordtb the access

interface to th&VB systermon a regular basis tncrease the degree in thperatioml security.

Any passworcthange requestddressetb theB.V.B. isrequested imriting,u si ng t he B. V
forms.

(21) A participant is required to changeriodically the password related to each access code

for the specialized applicatiohrena Gatewaynd for theArena AX interface through the

persons referred to in Article 17 para. (11) of Title

(3) It is forbidden to deliberatelfprcethe BVB trading systentechnical or security capacities

(e.g. by enteringn a very short time periodf a significant number afommands which are

not justified from the viewpoint of the orders that should be administered in the ntiyiket

to detect user paword,etc.).

Section 3
Assistance offered by théBVB to exchange tied agerstin case of technical difficulties

Art.22 Participants must provide and maintain a permanent connection witlB\Be
specialized departmentia a person designated in thespect, to ensure the quick solving of
any technical difficulties that may emerge.

Art.23 During trading sessions, assistamganted byBVB to Participants and tradensay

consist of, without being limited to:

a. The continuous surveillance of integrigynd the trading system technical performances,
detecting potential faults and helping to eliminate such errors;

b. Helping eliminate the errors detected by exchange tied agents;

c. Initiating the solving of any technical difficulties regarding B¥B trading sgtem or the
cientappl i cation associated with the exchang
measures for eliminating such problems in due course.

d. participation in addressing situations reported by a participant resulting from the use of
access irmdrfaces toBVB system, to the extent that these situation are within the
competence oBVB.

Art.24 The assistance provided BB exchange tied agents is strictly limited to helping
eliminating errors; no guarantee shall be provided that the respectve will be eliminated.
The efficiency of the technical support pr o\
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qualified technical personnel.

Section 4
BVB responsibility regarding the trading activity

Art.25 Participants are fully liable for the rectification of a damage caused B\MBer other

participantghat trade in B.V.Bunder the following circumstances:

a. Failure to comply witlthetechnical, operational and procedural requirements with regard
to the connection and the operation with & .B. 6 s system t hrough
interfaces and regardless of the specialized application utilised

b. Failure to comply withthe versions of the protocols utilized by the interfaces of the

B.V.B.0s system, as well abqytteBV8;, functi onal

c. Failure to ensure by a Participant of sufficient security conditions for running in safety the
specialized applications connected 0 the
interfaces

d. Repealed.

Art.26 BVB will not compensate for losses caused by:

a. Malfunctionsoccurredwithin the B.V.B. &ystem, as a consequencenohcompliance
with theBVB instructionsby the Participants

b. Impossibility of connecting to thB.V.B. @&rading system due to an electricity outage,

technical problems withinthear t i ci pant 6s i nternal system

communication network with thBVB, provided the party at fault is the communication
service provideor othermalfunctionsexisting atParticipantof this naturecasein which
responsibilitylies with the provideof communications servicgs

c. Direct and/or indirect damage caused by or resulted frofd.\hd. &ystem interruption,
for reasons out of thBVBO s trol,o n

d. force majeure.

Art.27 When one or more symbols are withheld from trading orB¥B system for reasons
of technical difficulties with respect to tH&VB trading or local communication systems,
participants are not entitled to claiming compensatiomftheBVB.

Art.28 Withholding a symbol from trade due to the malfunctioning Idiggance
communication system or other causes external to the trading system will entitle participants
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to claim compensation for damages caused by and from the paraedt.at f

Section 5
The components of théBVB trading systems and their states

Art.29 (1) TheBVB trading system components include the:

a. Stock exchange;

b. Market;

c. Symbol;

d. SymbolMarket.

(2) BVB trading system components may have the statuses detailed in this Chapter.

(3) Under extraordinary circumstances, B\B General Manager may decide to alter the duration
ofaBVBt r adi ng system componentés status.

Art.30 TheBVB statuses are:

a. Openedwhen all users are permitted to trade onBMB system, in accordance with their user
type;

b. Suspendedvhen access to the system is permitted t@Wi& personnel only;,

c. Closed when all users may connect to the system, send messages and consult reports.

Art.31 (1) Markets, including the Regular type market which is based on the trading model
Acontinuous tradingodo can have the following
a. PreOpening when orders may be entered, adjusted, withdrawn, suspended or résumed
the system without conclding transactions, and when the potential opening price is
calculated and displayed;

b. Opening when, based on the fixing algorithm, the opening price and quantity (volume) are
calculated, possible transactions are identified, financial instruments qusatugne) is
allocated and transactions are concluded;

c. Openedwhen trade occurs on the continuous market and orders, informative quotes, firm
guotes and deals may be entered, adjusted, withdrawn, suspended or resumed, and
transactions are concluded,;

d. PreClosed when orders may be entered, adjusted, withdrawn, suspended or resumed
the systenwithout transactions being concludede potential opening price for the-up
coming transaction sessiancalculated andisplayedunless the Closed status is ufed
that respective market) or the potential closing price for the current transaction session
(unless the Closed status is used for that respective market) is calculated and displayed ;

e. Closingi similar to the Opening status, when, based on the fiaiggrithm, the closing
price and quantity (volume) are calculated, possible transactions are identified, the quantity
(volume) of financial instruments is allocated and transactions are concluded, for the
market in which the respective status is to beiagphs established in Art. ¥para.1;

e!) Trading atlasti statusin which trades are concluded at a unique price for a financial
instrument in the respective market and which is activated only in the following situations:
i) in the situation when therice is determined by the fixing algorithm in the Closing status
and when transactions can be concluded only at the price resulted from the fixing algorithm.
This status can be activated only for the markets that have the statlsfedeand Closing;

i) in the situation when no price is determined by the fixing algorithm as in letter i), BVB
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may allow to concludé&ransactions onlgt the price of the last transaction registered in the
Open market, if it is set between the best bid and best ask exstimgmoment in which
the market / symbeamarket enters in the Trading at Last status;

f. Closed when exchange tied agent no longer are permitted to enter or adjust orders, firm
guotes, informative quotes, or deals, or conclude transactions, but maytaecggstem
reports regarding orders, firm quotes, informative quotes, deals, transactions and statistics.

(2) The normal succession of market statuses isCpening, Opening, Opened, FCéosed,

Closing Trading at lasand Closed.

(3) A market may display all or part of the statuses detailed in para.l, but must follow the

succession in para.2.

(4) Under extraordinary circumstances, a market status may extend over a period greater than

previously declared in the transaction schedule.

(5) In Opening and Closing statuses is possible to determine a fixing algeritheed price

depending on the orders existing on the market.

(6) repealed

(7) By CEO Decision the following are established:

a) list of financial instruments or entities syminaérket for which the provisions of para. (1)

letter € item ii) are applicable;

b) list of markets for which the Trading at Last status will be applicable and also the duration

of the respective status.

Art. 31M As anexception from thert. 31, amarket having the Regular type which is based
on the auction model will be defined based on the following characteristics:

a) two successive auction sessions will be applied, as follows:

1. first auction session: Rogpen, Opening, Trading at last;

2. secad auction session: Robosed, Closing, Trading at last, Closed.

b) a complete sequence of the stages is the followingope, Opening, Trading at last, Pre
closed, Closing, Trading at last, Closed;

c) TheTrading at lasstagefrom the first sessn is based on the price determitgdhe fixing
algorithm in the Opening stage, being allowed to conclude trades exclusively at the respective
price;

d) If a price is not determined by applying the fixing algorittuming the first auction session
themarket will remain in the Prepen stage, until it will automatically pass to the-Elosed
stage, in line with the program set.

Art.32 Under justified circumstances, tiB8/B specialized departmemntay operate orders,
firm and informative quotes, deahnd transactions during all market statuses except Opening
and Closing.

Art.33 The symbol statuses atevdldyBmar ket 6s | ev el are the foll
a. Ready when the respective symbol is ready for trade;
b. Suspendedthe temporary status when the symbol maybe traded on any market and
the respective symbaharket entities are Closed;
c. Delisted the permanent status when the symbol may no longer be traded on any market
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and the respective symbuwiarket entities are Closed.

Art.34 (1) A symbol that may be traded is subject to the market statuses succession.

(2) As an exception from the rule in para.1l, a symbol may display a different status than the
market status it is traded on.

(3) A symbol that is Suspendeadnnotbe traded on any of tH&VB markets, irrespective of

the market statuses displayed.

Art.35 The symbol statuses at market levels may be administrated BVBespecialized
department i ndependently from the symboidplaygd mar k e
on all the markets it belongs to.

Art.36 (1) The status of asymbolmarket entity, i ncluding when the m
tradingo is applied for a s haare¢hefolpprg: sy mbol
a. Pre-Opening- when the symbeinarketcomponent is in Pr®pening status;

b. Opening- when the symbeinar ket component és opening pric
calculated, possible transactions are identified, shares quantity (volume) is allocated and
transactions are concluded;

c. Opened when thesymbolmarket component is in Opened status, allowing trade to occur
on the continuous market;

d. Pre-Closed when the symbemarket component is in R@osed status;

d*. Closingi similar to the Opening status, when the closing price and quantity (vofame)

the symbolmarket entities are calculated based on the fixing algorithm, for the synakéts

in which the respective status is to be applied, as established in Aparasl.

d?. Trading at last i when the symbeinarket is undefrading at lasstatus, as specified by

art. 31, para. 1 lettete

e. Closed when the symbeiarket component is in Closed status.

(2)Transactiongannotbe concluded when the status is-Prgening, PreClosed or Closed.

(3) In addition, for the volatility interruption nseanism described in Section*f this Title,

the following specific states for the symbuohbrket entities will be applied

a) Extended PréDpen (PreopenXT) this state is equivalent to tire-Openstate from the

point of view of order operations;

b) Extended PreClosed (PrecloseXF)this state is equivalent to tiee-Closedstat in terms

of order operations;

c) Volatility Interruptions (Vi) - this state is equivalent to tiRre-openstat in terms of order

operations;

d) Extended Volatilityinterruptions (ViXT) this state is equivalent to thire-openstate in

terms of order operations.

(4) The succession of the states alymnbolmarket entity for which the volatilitinterruption

mechanism is applieduring a trading session is the follmg, with the indication thathe

marked states are optional:

Close,PreOpen [ExtendedPre-Open], Opening, Open,Volatility Interruptions [Extended

Volatility Interruptiong, Opering, Open] PreCloseal, [Extended PreClosead], Closing,

Trading At LastClose.

Art. 36(Y For a share type symbol for which the auction type trading model is applied, the
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provisions of art. 3P will be applied accordingly.

Section 6
Symbol Entities Administrating Operations

81
Special Operations Occurringduringa Sy mbol 6s first Tradin

Art.37 (1) BVB decides and communicates to participants the symbol for the respective
financial instrument and the market to be traded on.

(2) Defining a financial instrument within tH&VB trading system occurs as dictatedtbe

BVB departments assigned to the task, based on the information provided by them and in
accordance with the respective instrument type.

Art.38 (1) A financial instrument begins to be traded onBWB conditional on the fulfilling

of the requirementdetailed in art.37, para.1, as well as of other conditions clearly specified.

) A trading of a financi aBVBjwillbadecdeddythBYBE st ar t
General Manager, taking into considerationBMB specialized departmergcommendation

in this respect.

Art.39 (1) During the first trading session of a financial instrument orB¥B and all those
sessions prior to establishing a reference price, the Deal market will not be accessible and the
percentage limitationonthead er 6 s pri ce does nwhereitisgradedy t o t

(2) repealed
(3) For shares never traded before, in the first trading session &Viethe availability of
t he Deal Mar ket or the | imitati BuWB Generalt he o

Manager, after consulting with the Issuer

8§82
Price Variation Suspension and Reinforcement

Art.40 Participants are informed with respect to the suspension and reinforcement of a price
variation via messages sent through B¥B trading systemWhen this is not possible,
participants will be informed via other means of communication available.

Art.41 (1) Limiting, on a percentage basis, the price of an order entered for a financial

instrument does not occur under the following circumstance:

a. On the initial trading day of a financial instrument never traded oB¥i-administered
regulated market or alternative system of transaction, prior to establishing the reference
price;

b. The financial instruments are part of a public offering or othanfiral instruments selling
methods accepted by law, such as those in respect to privatizing via public offering markets
and special operations;

c. For financial instruments admitted to International tier, in case of significant fluctuations
on the regulated market where they were admitted for the first time, for correlation of the
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respective fluctuation;
d. TheBVB General Manager instructs as such,ararcumstances other than those detailed

in pt. ac, whereBVB believes such measures must be implemented.
(2) Notwithstanding the provisions of para. (1) letter & cpntagdimiting the percentage of
orders placed for a state title type financiatimsient will be made under Article 39 para. (3).
(3) The provision of para. (1) letter c) will apply to financial instruments that are included in
the list referred to art.1igara. (1), after carrying out all the steps to extend the full limit of
variation, following the evolution of the price (ascending or descending) as stipulated by
art.118.

(4) The application of para. (1) letter c) shall be effected by decisiBBfGeneral Manager
with the advanced notice to RNSC, market participants and tiie pbout the time and terms
of the application

Art42For a symbol whose percentage | imitation
price is not yet established, the Deal market will not be accegsibk to the establishment of
its refeeerce price.

Art.43 Reinforcement of a price variation will occur once a new reference price is established.

Art.43* (1) in the data ex related to corporate events with an impact on price, one applies the
maximum allowed variation of the price orders, calculated to the reference price in accordance
with Article 1 para. (1) point 62 letter b) of the Preliminary title.

(2) Nawithstanding the provisions of para. (1), in exceptional circumstances (long periods of
suspension, great volatility in the market,.gtby decision oBVB General Managerthe
limitation of the price orders percentage will not be required.

83
Trade Surveillance Parameters

Art.44 (1) To ensure a high level of market controlling and informBigB can set other alert
parameters that may be configured at symbol and market levels, for both orders and
transactions. Establishing such supplementary alerts will occur subject to the processing
capacity of theBVB electronic system, ensuring the systermad affected in terms of
responsiveness.

(2) Under all circumstances of reaching or exceeding the alert parameters configured on the
BVB, the trading system will issue a warning/notifying message tdBW® specialized
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departmenand/or the exchange tiedents.
Art.45 repealed

Art.46 repealed

CHAPTER IV
ORDERS

Section 1
The Minimum Content and Requirements for Receiving and Executing Orders

Art.47 (1) The minimum content of d&ck exchange order shall respect the relevant provisions
of the CNVM Regulatiomo. 32/2006, as well dsespecific requirements for cgshance with
Delegated Regulation 2017/580/EU.

(1) Placing and modification of an order within the trading systesorislitioned by the filling
of all the fields required by the trading system.

(2) Order prices musthseave the preset price ticks as settled BYB for each price interval.
An order price may be expressed as:

a. Absolute valuefor shares, rightdund unts, structured products traded similar to shares
b. Percentage of the principdbr bonds structured products traded similar to shares

c. Percentage of the nominal valder treasury bondwith interest

d. Yield- expressed as a percentage of the nominaky&budiscounttreasurybonds.

(3) Based on Delegated Regulation 2017/580/ Edti€lpants willinclude, wherproviding
informationrelated to ordersat least the following information:

a) an ndicator that specifies thtie order was generated &y algorithm;

b) an ndicator that specifies thtte order was entered through the DEA;

c) specific elements regarding the investment decision, respectivebxéuaition decision
within the Rarticipant;

d) specfic information related to theustomer's identification of the Participant.

Art.48 The orders within the trading system shall be taken over and transmitted for execution
by the Participants, in accordance with the incident regulations in force

a. -repealed

b. -repealed

Art.49 (1) Confirmation @ the clientorders execution will comply with the provisions of the
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(2) repealed
(3) repealed
(4) repealed

Section 2
Orders Validity Time

Art.50 (1) An order can have any of the following validity times:
a. Day valid only for the duration of the trading session;
b. Open valid up to execution or withdrawal, no longer than 62 calendar days as of the last
order update;
c. Good Till Date valid up to a specified date (of the fornygtyymmdd, yearmonthkday),
nolonger than 62 days as of the last order update;
d. FOK (Fill or Kill or Execute or Cancgl to be executed immediately the entire volume
of the order can be executed. If it is not possible to be executed entirely, the respective
order is rejected. Suamn order is allowed only during the Open status
e. IOC (Immediate or Cancedr Fill and Kill) T it is executed partially, and the remaining
volume will be annulled by the deletion of the order. Such and order is allowed only during
the Open status.
(2)Uponan order 6s expiration date, the respecti
the system.
(3) The terms for validity and activation of orders only in certain market status:
a) Valid For Opening (VFQi) Valid for Preopeningi is accepted in anyatus of the
trading session, excefur the Closed status, but it is activated only at the fiads of
the market in th@reopeningstatus
b) Valid For Closing (VFC) Valid for Preclosingi is accepted in any status of the
trading session, except fire Closed status, but it is activated only at the fiests of
the market in th®re Closedstatus
c¢) Valid for Auction (VFA)i Valid for Preopening/ Preclosedi is accepted in any
status of the trading session, except for the Closed status, $atthiated only at the
first pass of the market in tlire.opening o Preclosedstatus
(4) The orders mentioned at para. (3) have the following characteristics:
a) at the moment of their acceptance in the BVB system, the respective orders can be
introduced in the active order registry if the market status is according to the specified
validity term. Otherwise, the respective orders are accepted in the contingent orders
registry.
b) orders that have been activated in one of the specified nshgket andwere not
executed (partially or entirely) will be annulled before going from status Opening/
Closing in status Opened/ Closed.
B)The orders with the term AValid for Trading
in any of the market stias of the trading session, except status Trading at last and Closed, but
are activated only at the firgass in th@rading at last status.
(6) The orders mentioned at para. (5) present thewallp characteristics:
a) orders are activated as marketer{MKT) only if the specified price according to
art. 31 para. (1) lettertefor Trading at last is better than the price of protection
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specified in the defining elements of the order;
b) only orders with the validity term Day are allowed.

Art.51 repeaéd

Section 3
Administrating Orders

81
Entering Orders

Art.52 (1) An orderis entered on thB.V.B. system, in accordance with tBeV.B. regulations,

approved by CNVM/A.S.F.,

(2) Apart from the operations detailed in art.53, pt, BVB wi | | not administer
orders.

(3) There is an Orders Registry for every market, consisting of all orders entered in that
particular market.

Art.53 The stock exchange order remainBdsan the system and comply to BVB rulestil:

a) it is executed;

b) its validity expires;

c) is withdrawn by the articipant's stock exchange agents;

d) is withdrawn by BVB at the request of tharkcipantinvolved

e) is withdrawn byBVB following the request of the Central Deposit, according to the
provisionsof the contractoncluded between BVBnd the Central Depository;

f) is withdrawn by BVB in the situations provid@dthis Title, as well as in other situations
where this is required;

g) is withdrawn from the system as a result of exceptional siustarising because of
inappropriatgechnical operation of the BVB systamin cases of force majeure;

h) is automatically removed from the system if the price does not fall within the maximum
price variation admitted for the trading session, if the mawof the stock exchange order no
longer represents a multipletbie trading block applicable ftine respective market or if other
characteristics of the order are no longer in accordance with the configuration of the market
where the stockxchangerde was introduced.

i) is withdrawn by BVB, at the request of tresuer omof the liquidity provider for structured
products, in justified cases, which may includéthout limits. specific aspects of the
individual issue / structured product (suspensiotihefindividual issue due to the fact that the
underlying has reached a certain pr¢gock-out price, changes in the characteristics of an
individual issue of structured products, etc.), the impossibility of accessing the system by a
liquidity providerregistered for the respective individual issue.

J) is withdrawn by BVB, at the request of the issuer or of the liquidibyider, in the case of
participation titleof thetradeabldJCITS, International Categoryn the justified casg which
mayinclude,without limits:

i) registering events that may impose such a measure under theécransht forth in this Book;

i) the failure to access the system by the registered liquidibyiger for the respective
financial instrument;

iii) other situatons, as required by the issuer / liquiditpyader, with the compliance of the
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prospectus stipulations.

Art.54 The BVB trading system does not permit the entering of orders whose prices do not
meet the requirements in respect to the maximum price \oariaticepted for a financial
instrument in a trading sessiagcording to this Title.

Art.55 TheBVB trading session does not permit the entering of orders whose volumes are not,
individually, a multiple of the standard lot applicable to the respectivkehas requested in
this Title.

82
Orders Adjustment and Withdrawal

Art.56 An order adjustment is when the characteristics of the respective order in the market
are altered due to an action in this respect.

Art.57 (1) An adjusted order will display different registration date, according to the
execution priority type attached, under the following circumstances:

a. The price changed;

b. The volume increasdd case of ordinary order (commgon)

c. The total or initial volume increased, when referring to a mduteer.

(2) An adjusted order will display the same registration date, irrespective of the new execution
priority attached, under the following circumstances:

a. The volume decreases;

b. The visible hidden order volume decreases;

c. The expiration date changes.

(3) Anytime between an order appearing on the window, for adjustment, and the command
being initiated, the order can be executed on the system if and only if it is not meanwhile
suspended and/or the trading requirements are not breached.

Art.58 (1) An orderwithdrawal is when the respective order entered on the market is eliminated
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due to an action in this sense.
(2) An order must be withdrawn in order to alter the following characteristics:
a. Direction (buy/sell);

b. Market;
c. Symbol;
d. Account.
83
Order Suspension
- Repealed-
Art.59 Repealed
Art.60 Repealed
84
Resuming Orders
Repealed
Art.61 repealed
Art.62 repealed
Section 4

Priorities in listing and executing orders
Art63An order 6s execution priority is identica

Art.64 (1) Orders are displayed and executed in a decreasing order of importance, subject to
the following criterions:
a. Order price;
b. repealed
c. Within the same price level and account tfi@me of order entering/last adjustment in the
system leading to thehange in priority, according to FIFO ( first in first out).
(2) Al l ocating in accordance with the criteriol

Art.65 (1) repealed
(2) In the markets for public offerings and other special operataetaile in chapter
Xl the types of allocation®ccording to the provisions of Chapter XlIl may also be
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used.

Art.66 (1) repealed
(2) - repealed
(3) - repealed
(4) - repealed
(5) - repealed
(6) - repealed
(7) - repealed
(8) - repealed

Section 5
Trading Methods and Order Marketsbo

81
Pre-Opening Status

Art.67 For theBVB PreOpening status the rules detailed in art.68 apply.

Art.68 (1) Orders entered on the market during the®pening status are registered on the
system without beingxecuted at the entry time.

(2) When there is a market disequilibrium (bid price exceeds ask price), the potential opening
price is determined by implementing the fixing algorithm based on maximizing the opening
transactions volume criterion at a unique@r The potential opening price is recalculated each
time an order is entered, adjusted, withdrew, suspended or resumed.

(3) The limit orders entered during P@pening are displayed alongside their real price, both
for market participants and thBVB specialized departmentMarket orders (MKT) are

di stinctly marked (with an 06M06) andBVBr e vi s
specialized department

(4) Orders helping to determine the potential opening price are marked distinctly in the Orders
Regstry.

8§82
Opening Status

Art.69 (1) During Opening, the following operations may be carried out:

a. Calculating the price and volume based on the fixing algorithm;

b. Executing each symbol transaction at the s
market

(2) During Opening of the symbwharket component, it is not possible to administrate orders

entered for symbols.

Art.70 (1) Implementing the fixing algorithm is a different procedure for each symiaoket
component.

(2) Each symbol has a unique opening price, calculated using the fixing algorithm.

(3) The opening price is determined based on the prices of existing limit orders for the financial
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instrument in the corresponding main market, as well as on one of theifgjlprices:

a) the reference price during the current trading session, in the event that no transactions of the

financial instrument have been recorded on the corresponding main market during the current

trading session;

b) the price of the last recordedrnsaction of the financial instrument on the corresponding

main market during the current trading session, in the event that transactions of the respective

symbol have been recorded in the corresponding main market.

(4) The opening price is determined itadk into account the following criterions, in decreasing

order of importance:

a. Maximum tradable volume;

b. Minimizing the financial instruments volume disequilibriumhen the same maximum
volume can be traded at more than one potempi@hing price;

c. Minimum percentage variation of the potential opening price (when it is possible to trade
the same maximum volume of financial instruments with the same minimum financial
instruments disequilibrium at more than one price level) with respect to:

1. the reference preeduring the current trading session, in the event
that no transactions of the financial instrument have been recorded
on the corresponding main market during the current trading session
regardless of the state of the syhbntityi the respective market

2. the price of the last recorded transaction of the financial instrument on the
corresponding main market during the current trading session, in the event
that transactions of the respective symbol have been recorded in the
corresponding main market.

d. Maximum price when the same maximum financial instruments volume may be traded at
more than one price level, having the same minimum financial instruments disequilibrium
and percentage variation.

(5) In para.4, financial instraents volume disequilibrium refers to the number of financial

instruments left unexecuted at a given price level, after all possible transactions were concluded

at the respective price level.

(6) The situation described in para.3 letter b) and para.4 Btfgoint 2 applies to resuming

the trade of a symbol, according to art. 6, para.2 letter b).

Art.71 (1) Orders executable at opening will be executed at the opening price.

(2) After calculating the opening price, the maximum financial instruments vdlubetraded

at opening will be allocated.

(3) The execution priority, identical to the displaying priority, for all possible order categories
in the market, in decreasing order, is:

a. Market orders (MKT);

b. Limit orders with a price better than the openomg;

c. Limit orders with a price equal to the opening one.

(4) When calculating the opening price and volume, market orders will be viewed as taking
part at every | evel s execution.

(5) Executing orders at opening occurs depending on the execution prprdg, (account

type, time), taking into account the following elements:

a. Orders from previous trading days have a greater time opening priority than orders entered



= RULEBOOK CODUL =]
BucHaresT STock ExcHANGE Burseil be VaLori Bucuresm
5 al
during t ROpenidpy 0 s e
b. A hidden orderds total s haingthevopeningmrce.i s ¢c on:

Art.72 (1) Transactions carried out at the opening price, resulting from the fixing algorithm
implementation for the respective symbol, will be registered in the system, while the symbol

mar ket entityds st Opemel aut omatically becomes
(2) Market orders notfully executed during Opening remain in the system to be executed at a

later stage, when the status converts to Opened.

(3) The status opening can have a variable length, depending on the number of transactions
generated bthe implementation of fixing algorithm

83
Opened Status

Art.73 During the Opened status, tB&B trading system displays the real time buy and sell
orders from the market, concluded transactions, statistics regarding the stock exchange, the
market, thesymbotmarket and the indices.

Art.74 (1) Orders entered in the system are valid until execution, adjustment, withdrawal or
suspension.

(2) Orders to be entered in the market and executed at the time of entering will be executed
together with those orders in the system with the greatest priority in this respect.

(3) Market orders (MKT) are price protected.

84
Pre-Closed Status

Art.75 During PreClosed the same rules apply as for-8pening.

g4t
Closing Status

Art.75 (1) The General Manager of tH8VB can decide, as applicable, to use the fixing
algorithm in the Closing status for a market or synrhatket entity.

(2) The use of théixing algorithm at closing will be preceded by the-Btesed status.

(3) The provisions regarding the fixing algorithm included in the current section, paragraph 2,
apply, respectively, to the Closing fixing algorithm.

(4) The closing price for a finamal instrument or a market to which para.(1) applies is
determined based on the prices of the existing limit orders for the financial instrument in the
corresponding market, as well as on one of the following prices:

a) the reference price during theramt trading session, in the event that no transactions of the
financial instrument have been recorded on the corresponding main market during the current
trading session;

b) the price of the last recorded transaction of the financial instrument on résgpoading main

market during the current trading session, in the event that transactions of the respective symbol have
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been recorded in the corresponding main market.

(5) The circumstances described in para.(4), letter b) apply if transactions havedmeead
during the current tradi pAnmgarskeests ieonnt,i tiyndo st hGCep em
status, according to para.(1).

§42
Trading at Last Status

Art. 752 (1) Under the Trading abst status,the orders may be executed onlythe price
determinedaccording to art. 31 para. (1) letté).e

(2) Under the Trading alfast status, theexchange tied agents may perform the following
operations:

a) entering, modifying and resuming orders onlgra ofthe price allowedaccording to art.

31 paa. (1) letter &;

b) cancellingand suspending orders.

(3) The operations specified in para. 2 letter a will be performed according to the following
specific elements:

a)repealed

b) only limit ordes at the price specifiedccording to art. 3para(l) letter &) are allowed:;

) contingent orders are not allowed.

(4) The orders entered previous to the Tradintpsitstatus and remained unexecuted in this
status:

a) may becancelledbr modified in order to execute them at a price equal to the pricdisgdeci

by art. 31para.(1) letter €);

b) may be executed at the price specified by para. 1 when, on the opposite side of the market
thereare orders fulfilling the following requirements:

i) in case of buy limit orders, their price must be higher or etgpule price specified by para.

1
i) in case of sale limit orders, their price must be lower or equal to the price specified by para.
1.

(5) BVB system enables the exchange tied agents to view the information related to orders,
transactions, reports asistics in the Trading daststatus.

85
Closed Status

Art.76 (1) During the Closed statuBYB does not permit exchange tied agents to enter, adjust,
withdraw, suspend, resume or execute orders oBWe
(2) TheBVB system does not permit exchange tied agents to visualize information regarding
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orders, informative quotes, firm quotes, deals, transactions, reports and statistics.

Section 6
Order Types

81
General Aspects

Art.77 (1) The trading gstem of BVBadmitsto execution the following types of exchange
orders:

a) limit order;

b) market ordeMKT (MKT);

c) unpricedorders;

d) hidden order;

dh) contingent orders;

d?) cross order;

e) orders having other special typasfeaturegor execution described in the Wddanual of

the BVB system.

(2) The use of hidden orders, contingent orders and cross orders that meet the specifications
provided in art. 5 of RegulatigiieU) 587/2017from the date of entry to force of MiFID I,

is conditioned by thapprovalof the competent authdies of specific waivers regardinpye
transparency requirements, according to the type of financial instrument.

(3) The BvB shall notify the ASF in advance of the technical specifications to be issued
regarding the characteristics of tbeders for which there amgaiversfrom the transparency
requirements, as well as of any subsequent changes.

Art.78 The description and the method of entering and executing various types of orders on
the BVB system are elaborated upon in artd® and sipplemented by rules detailed in the
BVB Operations Manual.

82
The Limit Order

Art.79 The limit order is the type of order for buying/selling a financial instruments quantity
at a specified and/ or advantageous price for the client, i.e. a lower price to buy and higher to
sell.

Art.80 (1) During the market Pr®pening, limit orders are shlayedin the System together
with their entry price.
(2) During the market Open status, when a price disequilibrium emerges due to the entering of
a limit order, such that the best bid price exceeds the ask price:
a. The price of transactions resulted from the entering of the limit order can be anything
between the best counterparty price and the price specified in the limit
order, without the need for confirmation regarding the passing from one price
level to another;
b. The | i mit orderés quantity (vol ume) not
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specified price.

83
The Market Order (MKT)

Art.81 (1) The market order (MKT) is the type of order for buying/selling at the best market
price, via theopen price limit mechanism detailed in art.82.

(2) The market order is registered at a specific price limit (generated by the trading system),
calculated based on the price limit and executable via a price interval until the actual limit price
is attained

Art.82 (1) The purpose of the prigeotectionis to establish a limit prictor the market order

in order to reduce the amount of risk assimilated by an exchange tied agent when entering a
market order.

(2) The value of the price limit is calculatesl fallows: the maximum no. of ticks an order may

go through multiplied by the value of a tick, thus giving the value of the possible market order
price variation.

(3) The maximum number of ticks a market order can go throsgeet by CEO decision,
dependhg on thetype of instrument and other characteristics

(4) BVB will disseminate the information specified at para. (3) with at least 3 working days
before entering into force.

(5) If the calculated price is not a valid price according to the pricethiek it is rounded at

the closest value representing a multiple of the price tick.

(6) The price protection has effect only in the Open status of the market.

Art.83 (1) The market order (MKT) is admitted to trade when the protection price

calculated isvithin the limits of the orders price variations permitted in a trading session.

(2) During PreOpening, if the symbol was never previously traded, the market order (MKT)

is rejected from the system.

(3) During PreOpening, the market order (MKT) will besgplayed without a specified price

and marked distinctly (with an 6M6). The mar
only after the market opening.

Art.84 (1) After Opening, the market orders (MKT) not yet executed (total or partial) will

remain on the market as limit orders with a price equal to:

a. The opening price, when the symbol was traded during Opening;

b. The best price on the same side, when the symbol was not executed during Opening and
other limit orders exist in the market on the sarde as the market order;

c. The price of a current session transaction, provided the symbol was traded during the
current trading session or, conversely, th
price, for times when other limit orders do not exist inrttegket and the symbol
was not traded during Opening.

(2) In theTrading at lasstatus, the market orders (MKiinexecutedfully or partially) in the

previous status remain on the market as limit orders with the price deteanowding to art.

31 (1) é.

(3) Market orders (MKT) will be allowed in the Trading at last status and will be transformed
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in limit orders at the price determined according to art. 31%(1) e

Art.85 (1) During the Open status, provided there are no orders in the market, the market orders
will be rejected from the system.
(2) During the Open status, if orders exist on one side only, the market order (MKT):
a. If the market order is entered on the same-side registered in the market as a limit order
with the same price as the current sessiond
the current session or conversely, as a limit order priced identically with the current
sessionbds vpmd;id reference
b. If the market order is entered on the opposite-side executed at the best counterparty
price; the order will be executed via the price limit mechanism (at prices in the best price
interval on the other side minus/plus the price limit valaed, the order with a volume not
yet executed will be displayed as a limit order at the price of the last transaction.
3During the Open status, provided orders exi
buying/selling limit price willbeequdl 0 t he best price of the op}
minus/plus the price limit value.
(4) A market order (MKT) can be executed via a price interval until the actual price limit is
reached, calculated based on the price limit rules.

84
The Unpriced Order

Art.86 (1) The unpriced order is the type of order which does not have a specified price at time
of entry on the trading system, but becomes a limit order via allocation of the best market price.
(2) Theunpricedorder does not have a price limit.

(3) Unpricedorders may be entered during f)pening, Opened and P@osed statuses.

Art.87 (1) During PreOpening, provided there are no limit orders on the markainpriced
order will notbe admitted to the system.

(2) During PreOpening, provided there are limit orders on one side of the market only, an
unpricedorder will be registered at:
a. The best price of the respective side, if timpricedorder is entered on the same side of
the market as the existent orders;
b. Thebest price of the opite side, existent at the timétheunpricedor der 6 s entry
system, provided the order was entered on the opposite side of the market.
(3) During PreOpening, when orders exist on both sides of the marketiecedorderwill
be registered at:
a. The best counterpartyébés price at the time
b. The potential opening price at the time of entry, when a potential opening price exists.

Art.88 (1) During the Opened status, thepricedorder will behave as follows:
a. The order is rejected from the systamhen no market orders exist;
b. The order is entered at the best price of the respectivevdids theunpricedorder is
entered on the same side of the market and no other orders exist on the counterparty
side;
c. The order is executed at the best counterparty price existenuaifieedo r der 6 s t i m
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of the entry on the systerwhen orders exist on the oppositdesdf the market.
(2) If the order is not executed in total, the remaining volume will be registered at the best price
existent on the counterparty side at the tin

Art.89 During the PreClosed statusjnpricedorders will behave similarly as during the Pre
Opening status.

85
The Hidden Order

Art.90 The hidden order is the type of order displaying only a part of the total quantity
(volume).

Art.91 (1) The total volume of a hidden order must be a multiple of the standard lot; it is
rejected from the system otherwise.
(2) Theinitial visible volume of the hidden order must be a multiple of the standard lot.
(3) The initial visible volume is the visibleolume registered on the system, as a consequence
of performing the following:

a. Entering a hidden order;

b. Adjusting the visible volume of a hidden order (this operation can only be carried

out by an exchange tied agent).

(4) The initial visible volumeisthe i dden order 6s <circulating vo
displayed after executing in total the current visible volume of the hidden order.
(5) For hidden orders, a minimum valwall be applied the RON equivalenof the value
specified in article 4 adle (2) letter a) of Delegated Regulatioa. 2017/588U and article
8 para. (2) letter a) of Delegated Regulatian 2017/587/EU, which will be publicly notified
through BVB speific dissemination tools (BVB website, SFTP, B\¢gstem, etc.).

Art.92 (1) The current visible volume is:
a. The initial visible volumewhen the initial visible volume was not partially traded;
b. A volume smaller or equal to the initial visible volume, resulted from partially
trading the initial visible volume or from one or msrgecessive partial transactions
of the current visible volume, determining the appropriate upgrading of the current
visible volume, such that the new current visible volume is equal to the difference
between the current visible volume prior to the pattaisactions and the volume
traded.
(2) The trading of a hidden order will occur based on the current visible volume.
(3) The current visible volume is visualized by all exchange tied agents and is associated to an
i ndicator of t he)inlthe OrdeesiRegstryder (|l etter O0h©o

Art.93 (1) The total volume is taken into account every time the opening price is calculated.
(2) The total volume of the hidden order can be visualized exclusively by the exchange tied
agents of the participant who entered the order.

Art.94 The admitted maximum initial visible volume of a hidden order is a percentage value
of the total volume, spded in art.98. This rule is implemented at both the time of entering
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the hidden order and when adjusting it.

Art.95 (1) When exerting the option to adjust a hidden order, taking into account the
amendments to the current visible volume, following a plaexecution, the visible volume

di splayed is the hidden ordero6s initial visi
(2) If the respective ratio is violated regarding the percentage value specified in art.94, the
respective order is not admitted to the system.

(3) Adjusting the inital visible volume of a hidden order does not imply the adjustment of the
hidden orderods total vol ume.

Art.96 A hidden order is allocated a new executing priority, as a result of the following
adjustments:
a. Increasing the initial visible volume of the hidaderder;

b. Increasing the total volume of the hidden order.

Art.97 (1) Displaying and executing a hidden order will exhibit the characteristics detailed in

the article under review.

(2) Under the circumstance when other orders are displayed after the loidide, within the

same price level and account type, and if the current visible volume of the hidden order is

greater than the volume of the aggressive order (the counterparty order generating the hidden

order transaction):

a. A new current visible volumes displayed, equal to the difference between the current
visible volume ( prior to the hidden order transaction) and the volume actually traded,
corresponding to the aggressive order;

b. The hidden order will preserve its displaying and executing prioritfyinvihe same price
level and account type (it does not obtain a new time priority).

(3) Under the circumstance of other orders being displayed after the hidden order, within the

same price level and account type, if the current visible volume of a hiddenis lower or

equal to the aggressive orderods volume (the

transaction), then the procedure will be in accordance with para.4 or 5.

(4) Under the circumstance detailed in para.3, when the hidden ordenevalot traded is

| ower or equal to the hidden orderdés initial

a. The hidden order traded volume is subtracted from the total volume not traded,;

b. The respective order loses its attributes of a hidden order, such that the total volume not
tradedbecomes visible to the participants;

c. The order is entered on a list of orders, within the same price level and account type, and
is allocated a new registration in time.

(5) Under the circumstance detailed in para.3, when the hidden order total volutreedadt

is greater than the initial visible volume:

a. The hidden orderés traded volume is subtra

b. As a result of a current visible volume being traded in total, a new visible volume is
circulated, equal to the initial vide volume;

c. The order is given a new execution priority (and a new registration in time, implicitly), by
reregistering it on the list of orders, within the same price level and account type;

d The new hidden order 6s c ur sultofthe tvansactiop,lise v ol



=l RULEBOOK CODUL (=1
BucHaresT STock ExcHANGE Burseil be VaLori Bucuresm
= gl

equal to the initial visible volume.

(6) When no other orders are displayed after a hidden order, within the same price level and

account type:

a. If the total volume not traded is lower or equal to the initial visible voluhetotal volume
not traded becomes visible to all participants and the respective order loses its attributes of
a hidden order;

b. If the total volume not traded is greater than the initial visible voldingenew current visible
volume will be equal to the il visible volume, irrespective of the current visible volume
having been traded completely or partially, and the current visible volume will be equal to the
initial visible volume.

Art.98 The hidden order provides a method of protection for the market and the investor

involved in entering very large volumes of orders. The values of the characteristic parameters

of such orders are:

a. The hidden order 6s mi ni mu requal tota aumbev Dtimesme mu
larger than the standard lot;

b. The visible volume must not exceed 20% of

c. Both the visible volume and the total volume must be multiples of the standard lot.

86
Contingent Order

Art.98* (1) Contingent oders are orders that are activated as a result of executing a transaction
on the respective symbol in the main market, and its price meets the price criteria specified by
comparing it with the price of orders activation.
(2) The types of contingent orderalable inBVB system are:
a) Stop orders intended to limit the loss:

1. Stop order to buy (Stop Buy);

2. Stop order to sale (Stop Sell).

b) If Touched orders are orders by which the profit is intended:
1. If Touched order to purchase (If Touched Buy);
2. If touched order to sale (If Touched Sell).

Art. 982 (1) While introducing/inserting a contingent order, two prices will be filled in the
order window:

a) Registration price of the contingent order, which does not have to be within the variation
allowedfor the symbol in the trading session in which they enter. Registration price can have
one of the following:

1. A limit price in terms of introducing a limit order;

2. M (Market- MKT), while placing a Market orddr on the market.

b) Price of order actation, which does not have to be within the variation allowed for the
symbol in the trading session in which they enter.

(2) The verification of the registration price will be made at the activation of the contingent
order in the system, complying withethmaximum price variation allowed for the trading
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session related to its activation.

Art.982 (1) In order to introduce a contingent order, the price of its activation is compared with
the reporting price which may be one of these two prices:

1. The priceof the last transaction recorded for the respective syimiaoket, available at the

time when the order was placed, given that there were recorded transactions for the respective
symbotmarket during the current trading session;

2. The valid reference e for the current trading session for the respective symbol

market, valid at time of placing the order, given that there were no transactions for that symbol
market traded during the current session.

(2) To enable a contingent order, the price of itszattbn is compared with a reporting price.
The reporting price is the price of the last transaction registered for the respective-symbol
market during the current trading session, which meets the triggering conditions for a
contingent order.

3) For a storder to buy (Stop Buy), the following criteria are applicable:

a) At the introduction of the order: the activation price of the contingent order is higher than
the reporting price set up under para. (1);

b) At the activation of the order: the activatipnce of the contingent order is lower than or
equal to the reporting price the activation of the contingent order, set up under paragraph (2);
(4) For a stop order to sell (Stop Sell), the following criteria are applicable:

a) The introduction of orderhé activation price of the contingent order is lower than the
reporting price set up under para. (1);

b) The activation of order: the activation price of the contingent order is higher or equal to the
reporting price at the activation of the contingenteoydet up under para. (2);

(5) For anif Touchedorder to buy (If Touched Buy), the following criteria are applicable:

a) The introduction of order: the activation price of the contingent order is lower than the
reporting price set up under para. (1);

b) The activation of order: the activation price of the contingent order is higher or equal to the
reporting price at the activation of contingent order, set up under para. (2);

(6) For an order if touched to sale (If Touched Sell), the following criteriapgrkcable:

a) The introduction of order: the activation price of the contingent order is higher than the
reporting price set up under para. (1);

b) The activation of order: the activation price of the contingent order is lower than or equal to
the repoiing price at the activation of the contingent order, set up under para. (2).

(7) Other validation criteria of contingent order:

a) Contingent order shall comply with the deadlines set for the respective order (Day, Open,
GTD)

b) One cannot introduce hiddgmpe contingent order, without price;

c) one cannot change the type of an order / from an order without restriction;

d) those stipulated ithis Rulebook

Art. 984 (1) A contingent order may be placed inqmeening Open and Close state.
(2) Changing of a contingent order involvessezification of the appropriate price conditions,
by considering as reference the update prices (similar to the criteria applied for the
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introduction).

(3) An idle contingent order is not displayed in registegxisting orders on the entity
symbotlmarket and it is not used for the implementation of fixing algorithm, being displayed
only in the query related to the own orders of the respective participant.

Art. 98° (1) During Open state, the activation presef contingent orders is triggered after
determining the opening price, by comparing the activation prices of idle contingent orders
with the price of the last recorded transaction during the current trading session.

(2) In an open state, the activatiggnocess of contingent orders is triggered after each
transaction, by comparing the activation prices of idle contingent orders with price of the
respective transaction.

(3) In a closedbstate fixing price determinedas a result oapplyingthe algorithmof fixing it

will not cause thériggeringof the contingentrders activatioprocesswhich might be eligible

for activation by reference tdhe respective closing price

(4) If all price criteriaconditionsare methat allowtheactivation ofmultiple contingenorders
theactivationprocess will carry out athecontingentordersaccording tdheirassociatetime
stampbeforethe time of activation

(5) Following theactivationof acontingentorder, the respectiverdercanbefound inone of
thefollowing situations:

a) It is introducedn the marketif it meetsall validation criteriaapplied toactiveorders,n the
register oforders(market situationcheckprice volume,price protection price step meeting

the conditions fomarket orders on market etc.)andtheorder maybe

1. Executecentirely orpartially, if the condition®f its execution are met

2. Displayedin the register oexistingordersfor the respective symban the marketjf the
conditionsof its execution are not met.

b) It is rejected by theystemif it does notneet allvalidation criteriaappliedto activeorders
from theorder register.

(6) In case referred to ipara.(5) lettera), the ordercontingentgets anewtime stampat the
time ofits activationin thesystem angddepending on the associated registration pticeorder
becomes #imit orderor a contingentrderon marketMKT andbehavesaccordingly.

86
CrossOrder

Art.986(1) The cross order is the order by which the Participant introduces in the trading order,

at the same time, the instruction expressing the firm bid and that expressing the firm ask, in
order to register a cross transaction, in the terms specified at par#4)1

(2) A cross order may only be entered and executed in Open and TAadiagt subject to

specific price conditions and does not interact with other ofd®rstheactiveorder book(3)

The price of a cross order shall be between best bid and best ask at the moment of entering the
order, without taking in consideration the prices that are the limit of the interval. In case there
are no orders on the buy or sell side, cross orders gtilb@ accepted in the system.

(4) The price of a cross order in the Trading at last status is the price established according to



=l RULEBOOK CODUL (=1
BucHaresT STock ExcHANGE Burseil be VaLori Bucuresm
= gl

art. 7% para. (1).
(5) Transactions registered based on cross orders will have the following characteristics:
a) will be takerinto consideration for the daily trading summary;
b) can activate contingent orders.
(6) Based on the provisions of article 77 pg2yand according to theaiver applied according
to article 112 para. (2) letter) points 1 and 2 of this Title, theM® shall publicly notify the
possibility of using the cross order.

Section 7
The trading account

Art.99 (1) The tradingaccountmay be an individual account or a global account, according to

the system of the account opened by each Participant

(2) In case one or more clients of a Participant or a Participant for "House" account trading
uses the services of a custodian agent for the settlement operations, the respective Participant
opens and uses within tBY/B system a trading account exclusivelydaated to the trading

activity carried out by a Participant for all the clients that use the services of al custodian
agencies

Art.100 (1) The General Manager will issue technical specifications regarding the trading
account

() repealed

(1') repealed

(2) repealed

(3) repealed

(4) repealed

(5) repealed

Art.101 (1) The opening, administration and verification of the trading accounts fall
exclusively under the responsibility of the Participants.

(2) BVB may suspend the access to the use of a HouserddnpoaParticipanivery time the
respective Participant restrains its object of activity or every #8@A disposes of this
restriction

Art.102 - repealed

Section7t
Global Account

Art. 1021 (1) In order to carry out trading operations:

a) aParticipant may use several global accounts;

b) are allowedransactiongarried out by the same Participant where the same global account
is used both for the buy and sefinsactions

(2) The operation with global accounts will be carried out in accmeavith the provisions of



(=]

b UCHAREST STOCK EXCHA NGE

o

CODUL =]

Bursel be VaLori BucuresTi

El

RULEBOOK

the incident regulations regarding the trading activity
(3) - repealed
(4) - repealed
(5) - repealed
(6) - repealed
(7) - repealed

Section 8
Informative Quotations (Quotes)

Art. 103 An informative quote is displayed on tB¥ B system by a participant for a financial
instrument, for the purpose of informing all other participants in the marketespect to its
intention to conclude a transaction via direct negotiation.

Art.104 The direct negotiation process may be initiated based on information displayed in the
Informative Quotations Registry.

Art.105 The operations allowed when administrating informative quoted are the following:
adjustment, withdrawal, suspension and resgmin

Art.106 In addition, the rules detailed in Ch. IV, Sectiond,will apply when discussing
informative quotes.
Section 9

Firm Quotations (Quotes)
Art.107 Firm quotes for a series of treasury bonds are entered by market makers, registered for
the lespective series, who may only deal in their name and account.
a) is entered by a Market Maker registered for the respective setieasfryoonds;
b) is entered on the own account (AHouseod)
in the man market of the respectiseries of treasury bonds
Art.108 A market maker shall enter one firm quote only, for the series of treasury basds it
registered foand manage in compliance with pisions ofArt. 16'81 Art. 16°! from Chapter
I, Title 1.
Art.109 repealed
Art.110 repealed
Art.111 repealed

Art.112 In addition, the rules detailed in Chapter 1V, Sectiods Will apply when discussing
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firm quotations.

Section 9
Waivers from pre-transparency criteria. Negotiated transactions

Art. 112 (1) According to article (3) of Regulatior2014/600/EU, the transparency
requirementspecify that a market operator should make public the current buy and sell prices,
as well aghe extent of the trading interests expressed at these, gligeisyal by the tradig
systems (on a continuousy, during the trading session).

(2) By way of exception from parél), subject to the approval of the competent autheriie
addition to the provisions of article 77 para. (2) of this TBMB shall also aply the following
waiversfrom pretransparency requirements, from those inidan article 4 and article 9 of
Regulation2014/600/EU, depending onetliype of financial instrument:

a) for similar shares and financial instruments:

i) systems that formale negotiated transactions:

1. transactionsegotiatedn weighted average spread,;

2. transactions negotiated withgjliid financial instruments;

3. transactions subject to conditions other than the current market price for a financial
instrument such & special biyn and seHout ransactions according to articldé51 para. (1)
lettera) and c) of this Title.

i) large orders in comparison to the standard masizet(iL ar ge i n );scal eo type
b) for nonequity and similar equity instruments:
i) large aders compared to tormalmarketsizdL ar ge i n );scal edo type

i) instruments for which there is no liquid market.

(3) Following the approMaspecified in this article, BVB shall issuand publicly disclose
technical specifications regarding the scopapplication of the respectiwgaivers,as well as
the specific terms of application.

(4) The types of price variation limits applicable to negotiated transactions sudeahs
transactions, for the typology described in p&2a letter (a) (i) item 1 ofhis article are the
following:

a) volume weighted average spredke price should be in the range between the volume
weighted price of thbuy orders and the volume weighted price of thHe selers in the main
market, cumulated up to the volume of tealorder.

The volume weighted average price of they (sell)order will be calculated considering all
orders in the main market that would be theoretically executedufygsell) order with a
volume equivalent to théealorder would be introduced mthe main market.

If the volume of deal order is biggtran the volume of thieuy (sell)orders in th@rder registry
from themain market, then will be considered the volume weighted average pricebaifyall
(sell) orders.

Only the visible volume of orts benefiting from thevaiver from the pretransparency
criterion will be included.

If the main market is closed or in auction, confirmation of the tladés is noallowed;this
type of variation limit is applicable to liquid instruments

b) maximum gce variation the price is in the maximum price variation compared to the
reference pricethis type of variation limit applies to ndiguid instruments

C) static variation limits the variation limits are calculaté@sed ornhe reference price for the
static tunnefrom the main market of the respective instrumémsg type of variation limit may
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be applied to illiquid financial instruments whos®in market has activated the Volatility
Interruption Mechanisiunder Section 2of this Title.

(5) In line with para. (3) and (4BVB, by decision of the General Manager, skdakermine

for the deal type negotiatéhnsactions: the criteria applied, the types of variation limits used,
other items, according to the specifics of the financial instrumegtsdfty, etc.) & well as

the ways of publicly disseminatirgj that information.

Section 10
Deal Transaction

Art.113 (1) The negotiation of the conditions under which theal Transaction will be
performed shall be donen compliance with the provisions of the Regulaty14/600/EU,
therelated delegated stipulatigras well as the ratedlegislation in the field of capital market
and may take place by using the trading system function¥Bf & by other meangl)! The
use ofdealtransactions is subject to the approval by the competent authoritiesveisfrom
pre-transparency requirementn accordance with Sectioh & this Title, as follows:

a) deal transactions for shares and similar financial instrumenisitaln the scope of article
112 para. (2) letten)i) item 1 and ii).

b) deal typdransactions for financial instruments differtérdn shareand similar instrments
fall within the scope of article 11para. (2) letteb).

(2) A broker, also cakd an Initiator, delivers a buy or sell deal to anokineker, also called a
Counterparty, who

a)will confirm the deateceived|f the negotiation was made by means other than the trading
system oBVB or

b) may confirm the deal received or may congirthe negotiation by sending another deal
order, if thenegotiation was made by tlB/B trading system

(3) If the negotiation was done by tBY/B trading system, the Counterparty broker has the
option to decline the received deal order and the Initiator broker is able to withdraw the sent
deal order.

(4) If the negotiation took place by means other thanBW8 trading system, the Initiator
brokeris required to report clearly this deal before sending the order @otlngterpartyroker,

by marking a specific field.

(5) If the negotiation of the Deal Transaction was carried out ouBiBetrading system, any
claims of the parties related to these negotiations, shall be settled by the parties only, with the
BVB contest.

Art. 114 (1) The deal transaction ends at the confirmation of a deal order, under the condition
mentioned in art. 122 lefr a).

(2) Deal transactions are exclusively concluded on the Deal Mallss#tymg parameters and
conditions of this Title.

Art.115 repealed

Art.116 In addition, the rules detailed in Chapter 1V, Sectiods Wwill apply when discussing
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deals.

Secton 11
Mechanisms applicable to a financial instrument regarding the price variation limit

Art.117 (1) To protect investors andamtain market integrity, BVEestablishes and applies,

for the financial instruments traded oWvB, mechanisms regarding tpeice variation limit,

which may include:

a) the maximum percentage change in the price of the stock exchange orders;

b) the mechanism for the extension of the variation limit;

c) the volatility interruption mechanism.

(2) Application of one of the mechams specified in paragraph (1) shall be established for a
financial instrument bylecision of the General Managan accordance with the considered
principles, including criteria that may relatiee specificity of the financial instrument, the type

of financial instrument, the characteristics of the relevant markatsl the frequency of
application.

(3) BVB, by decision of the General Manager, shall determine the values of the variation limits
applicable to each mechanism used, based on the rules cedsaewell as the frequency of
their updating.

(4) In special duations, the values set in paragrgBhmay be set at the level of a financial
instrumentbya eci si on of tNaepagdBVBOs Gener al

(5) For the information specified in paragra@®) { (4), BVB shall determine the methods of
public notice used and publicly disseminate any updates of the applied mechanisms, as well as
the related values, before their actual application.

Art.118

(1) The value of the maximum percentage chareg&tion inthe price of an order, deal order,
informative quotes, firm quotes, respectively of the price of the stock exchange trade is related
to the reference price of the financial instrument and may be different depending on the
financial instrument, category tire respective Market.

(2) BVB establishes in the trading system distinct levels, depending on the type of financial
instrument, for the percentage change in the price of a stock exchange transaction compared to
the reference price.

(3) Under special cinemstances, which would cause a major change in the price of a financial
inst rument , t he BV Bmay ord@e theemodificatidd amsasgemsion of the
maximum price variation limit until the stabiéiion of price

(4) Under extraordinary situatien(high volatility of the underlying asset, etdr),order to
maintain theorderly trading conditions. The issuer of the structured products directly or
through the designated Liquidity provider, can BSB the expanding of the variation limit

for an indvidual issue of structured products, decreasingly or increasingly ordered during the
current trading session.

(5) The reference pricéor atreasurybond type financial instrument may be determined in
accordance with the decision of thelB0 s G e n egeray othémethads, after consulting

with the Issuer and modifying ti2V B 6 s R unlthés bespeck
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Art. 118% (1) In applying the provisions of articl&18 paragraph (3)BVB applies the
provisions of this article, which is based on the variation limit extension mechanism, for the
financial instruments on the regulated spot market, included in the list establish&Bby B
communicated to A.S.F., the market participants angléc.

(1) The provisions of the current article will be applied only for the financial instruments that
wi || be traded according to the trading mode
market, market having Regular type.

(1)? BVB shall establish, bydecision of the General Managéhne specific parameters related

to the mechanism for the extension of the variation limit, which smlisageat least the
following:

a) the duration of the monitoring interval and of the-ppening stage tated to an extension;

b) the values applicable to the variation limit for eagtersionstage.

(2) The requirementfor the variation limit extension, according to pdfg, are the following:

a) It is determined based on orders from the main market (REGS) efvisagedymbol and
applies only in the Open state of the symbol;

b) If one of the following situations i®gisteredn amonitoring interval regardingrdersfrom
theactive order regiry for that symbol in the main market:

1. the besbuyorder from the active order regigis at the current maximum accepted price;

2. the bessell orderfrom the active orderegistryis at the current minimum accepted price.

c) Checking the order criteria will apply regardless of the transactions being performed within
the monitoring interval.

(3) Theapplication of the variation limit extensipaccording to paragraph (1), consists of the
following:

a) If the requirements forpalying the automatic procedure are met, after the expiryeof th
monitoring interval, BVB systenwill initiate the automatic procedure of expanding the
variation limit in the direction of price evolution (ascending or descending), in 3 successive
steps, fothe symbol in the main market, which may consist of one of the following situations:
1.+ percentage value compared to the reference price, if titigitwnder para. (2), letter (b),

item 1 is registered.

2. - percentage value compared to the refezqurice, if the situation undeam. (2), letter b),

item 2 is registered.

b) The automatic extension procedure will be applied for a maximum of 3 times during a
trading session on a direction (increasing or decreasing) and will consist in the extension of the
variation limit, in successive stages, exclusively in the sense of tewolaf the price
(respectively, changing the percentage value parameter to the reference price).

¢) The monitoring of the regulated market in order to apply the automatic procedure shall be
carried ouuntil anhour established biye decision of the Gersd Manager of BVBaccording

to the trading session schedule and which will be considered as the maximum time limit for
market monitoring for this purpose.

d) Stages of the automatic procedure for extending the variation limit (for an extension):
1.Simbolwill move to PreOpen state in the main market with the following features:

i) the duration of the Prepening status is tlermined by the General Manag#rthe BVB;

i) the extension of the variation limit exclusively in the direction of price evol@ascending

or descending), according to paf@) lettera);
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iii) theopposite directiotimit remains unchanged;

iv) the symbol will be closed in its auxiliary markets;

v) Participants will be notifiedhrougha standard message sent in the B¢istem rgarding

the new variation limit;

vi) the specialized department wéllso properly inform on the BVBite regardingthe new
variation limit.

2. After expiration of the Pr®pen state, the symbol will go to the Open state in the main
market and auxiliary miget, havingthe variation limits applied to the P@pen state.

e)By decision of th&eneral Manager, BVBhall not apply the automatic procedure to extend
the variation limit orto interfere with the flow of operationsdm the procedure described in
paragraph (3), aappropriatein the following situations:

1. for the financial instruments for which the percentage limitation of the price of the orders
does not apply, aceding to art. 41 para. (1) and art.!4@ra (2);

2. exceptional circumstancespégid circumstances related to thesuer's activity, cases of
force majeurgwhich could endanger the normal trading of the financial instrument, etc.).

(4) BVB General Managesets up by a decision the information related to the list referred to
in para. (1), namely:

a) Criteria for the selection of financial instruments to be included in that list;

b) Frequency of updating the list.

(5) The amendment of the list referrednigoiara. (1) shall be effected by decision ofGemeral
Managerof BVB

(6) BVB will inform RNSC market participants and the public regarding the information set
out in para. (4) and para. (5) and will publish that information by means of specific
dissenmnation (website oBVB, SFTP,BVB system, etc.) at least 24 hours before the entry

into force.

Section 11
The mechanism of volatility interruption
(6 @latility interruption 6)6

Art.1182 (1) The \olatility interruptions mechanism described in théstson shall be @plied

from the date set bBVB, with the prior public notice.

(2) The financial instruments that will be subject to the volatility interruption mechanism, the
variation limits related to the application of this meuken shall be determined IBVB with

the prior public notice.

(3) This section is supplemented with the techhispecifications issued VB in the
application of this mechanism.

(4) The volatility interruption rechanism (VI) is a protective way in thentext of large market
price fluctuations reorded in a very short timalso having the role of publicly signallimgpd

in real time when thprice of demand andffer has a certain degree of volatility.

(5) This mechanism has the following principlesapplication:

a) passing the market fromantinuous trading stag@pen typgto an auction(pre-opening,
pre-closetype)for a short period afime, when the potential price of a trade exceeds a certain
limit;
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or
b) the extension of aauction stge provided that the potential fixing price exceeds a certain
limit.
(6) The use of this mechanism is based on the existence of several types of price tunnels, as
follows:
a) maximum tunnél is represented bthe maximum price variatiQmutsidewhich no orders
can be placed;
b) static tunnel- is a price tunnel which has as reference the price of the last fixing or the
refererce price, if it does not exist;
c) dynamic tunnel is a price tunnel which has as reference the price of the lastdtiansa
described according tapa.(7), or the reference price, if it does not exist.
(7) The price of the lagransaction mentioned in para. (6) lettgrepresents the price of the
last transaction prior to processing the current order (which couldectheVolatility
Interruptions(Vi); switchingto Vi does not change the dynamimhbel referencealid in Vi);
if there is no transaction, thehereference for the dynamic tunneill be the reference price.
(8) Depending on the status of a symbmiket entity, four tunnels may be active for this
mechanism, as follows:
a) the dynamic tunnel in Prepen statéPreopen) if the potential opening price is outside this
tunnel, then the symbaharketenteran ExtendedPre-open(PreopenXTstate)for aperiod of
time, and then enterm the Open stateregardless of the value of the new potential opening
price;
b) the dynamic tunnel in Prelosedstate (Preclosd) - if the potential closing price is outside
this tunnel then the symbaharketentersin Extended PreClosal (PrecloselXT statg for a
period of time, anthen enters int€lose/TradingAtLast stateegardless the value of the new
potential closing price;
c) the dynamic tunnel in the Open statié the potential price of a transaction is ouésithis
tunnel or outside the static tunnel, then the syrmbatketentersin Volatility Interruptions
stageVi (so the transaction is not executed) for a period, andttleeters in thépen statp
d) the dynamic tunnel in Volaitly Interruptionstage(Vi) - if the potential opening price is out
of this tunnel then the symbalarketentersin the Extended Volatilityinterruptions state
(ViXT)for a period entering afterwardm the Open statgirrespective of the value of the new
potential openingrice.
(9) Thebehaviourof orders in new market situations is as follows:
i. Market order if it triggersVi, it remains irthe market at M price wittheunexecuted volume;
ii. Unpriced Order if it triggersVi, it remains irnthe market at the price die last transaction;
iii. FOK and IOC orderscannot triggeWi, if the potential execution price of any transaction
is outside the static or dynamic tunnel, then tleeowill be fully rejected
iv. The cross ordercannot triggeWi, if the order price is outside the static or dynamic tunnel,
the order is rejected; th@ice ofcross transaction will update the dynamic reference if it is
accepted.
v. VFO, VFA, VFC orders
1. the transition t&i, Extended/olatility Interruption ExtendedPre-openor Extended
pre-closestatesdoes not activate any such order;
2. o such order is removed at the exwrh Vi or ExtendedVolatility Interruption
(VIXT),
3. the corresponding active orders will be eliminated at thefexit Extended Pre
openstateor ExtendedPre-closel state
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(10) If the aggressive order is partially executed before triggevinghe dynamic reference
does not change, thus remainatghe valugreceding the order processing.

(1) In the moment when state of a symbeaharketis changingn Openor TradingAtLast
the dynamic reference is updated with the last price (or reference priceyylfreatVi was
not preceded by partial executions, the dynamic reference does not change.

Section 12
Price Ticks and Price Limits

Art.119 For the protection against excessive order price fragmentation and to ensure a
reasonable level of costs in respect to improving the best prices displayed on theBwvdket,
will establish price ticks for all symbqlsypes of instrumentsnd marketsas case be

Art.120 (1) The values imposed by BVIBr the size of the price step are definedccordance
with the stipulations of this Title and according to thkevant annexess ajpropriate.

(2) The size of the price step is setfioe shares, fund units, ETFs and rights traded on the spot
regulatedmarket according to the liquidity band identified for each of them, as specified in
Annex no. 4, in acadance with Delegated Regulation 2017/588/EU.

(3) repealed

(4) repealed

(5) BVB will publicly disseminate informationegarding to the applicabl@ice steps before
their entry into force.

CHAPTER V
TRANSACTIONS

Section 1
General Aspects

Art.121 (1) The following types of transactions exist:

a. Normal- the transaction carried out via tB&B trading system, in accordance with the
rules and mechanisms detailed in this Titlet cross transactions

b. Cross the transaction where one participant intermediates for both the buyer and the seller.

(2) BVB does notecord the financial instruments trading that have not been carried out within

the frame organized IBVB.

Art.122 1) The stock exchange transactions are considered as concluded in the following
situations:

a) when they are executed;

b) at tre time of introduction by BVBof a "buy in / sell out" sgcial transaction in the BVB
system under the terms of this Title.

(2) The special buyn and selout transactions, accang) to article 151 (1fa) and (c) of this

Title, shall be subject to the amgmal by the competent authorities wéiversrelating to the
pre-transparency criteria.
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Art.123 (1) BVB will supply participants all trading reports via the trading system.
(2) - repealed
(3) - repealed
(4) - repealed
(5) - repealed
(6) - repealed

Art.124 The transfer of property rights and the appropriate payment of transactions concluded

within the BVB trading systenwi | | be realized in accordance

regulations.

Art.125 The statistics and characteristics of financial instruments transactions concluded on
theBVB system can be visualized by all participants.

Art.126 All information regarding the trading activity is the sole property ofBW& and is
publicly distributedn accordance with thBVB methodology and title IV.

Section 2
Cross Transactions

Art.127 (1) A cross transaction is the type of transaction where the participant acts as an
intermediary both for the buyer and the seller.
(2) A cross transaction mayour as a consequence of any of the following:

0

a. The trading systemdés automatic execution
sell, with similar characteristics, which are entered and administrated by the same
participant;

b. From the execution & cross order introduced by a Participant;

c. As a result of finalizing a deal transact.i
exchange tied agent(s), employed by the same participant.

Art.128 The requirements for concluding a cross transactietailed in the section under

review, will apply to all those shares traded on BB regulated spot market as well as to

transactions finalized during the Opened st

Art.129 (1) The participants shall ensutigat are made all the necessary efforts for thesc
transactionsiot ta

a. influence significantly the volume of a financial instrument;

b. influence significantly the price of a financial instrument;

c. affect the formation of the reference price;

d. constitutethe result of a previous agreement between clients and/or client and participant.
(2) BVB will immediately informFSA each time when, during its activity, it ascertains or has

a
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indications regarding the breach by the Participants of the provisions of articl

Art. 130 repealed
Art. 131 repealed

Section 3
Exempted Transactions
- repealed
Art.132 - repealed
Art.133 - repealed
Section 4

Margin Transactions

Art.134 (1) Transaction®n margin with the financial instrumerasimitted to trade on the
BVB are carried outn accordance with the RNSC regulati8®2006 regarding financial
investments servicewith the subsequent changes and additions

(2) repealed.

Art.135 repealed.

Section 5
Short Sales

Art.136 The short selling operations with the figad instrumentsaadmitted to trade on the
BVB occurs in accordance with the RNSC regulat@2i2006 regarding the financial
investments servicewith the subsequent changes and additions and &N&CRegulation
5/2010with regard to the use of the global accounts system, carrying out wiettlganisms
with and without prevalidation of the financial instrumentdending operations,of those
related to the formation of trguaranteeassociated to theandof short lling transactions
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with the subsequent changes and additions
Art.137 repealed.

Art.138 repealed

Art.139 repealed

Art. 140 repealed.

Art. 141 repealed.

CHAPTER VI
OTHER OPERATIONS CARRIED OUT WITHIN BVB
Section 1
Common Aspects ofCorrecting Trades
- repealed
Art.142 - repealed
Art.143 - repealed
Art.144 - repealed
Art.145 - repealed.
Art.146 - repealed
Art.147 - repealed
Art.148 - repealed
Art.149 - repealed
Art.150 - repealed
Section 2

Recording of settlement solving operations vigpecialbuy in/ sell out
and via the procedure of imposeduy in/sell out

Art. 151 (1) BVB will record settlement solving operations, in accordance with the provisions

of this section, exclusively basea the instruction/conformation of the Central Depository,
according to the contract concluded betwB®B and the Central Depository, as follaws
a)Byspeciabuy in [/ sell out transactions at Part
from the Cental Depository;

b) By the imposed purchase / sale procedure (buy in / sell out) at the request of the Central
Depository.

c) By special buy in / sell out transactions at the Central Depository's request.

(2) Execution of transactions specified in para.ig¢lgubject to:

a) Compliance with the requirements contained in this Title;

b) InstructionConfirmation by the Central Depositorgygarding thdulfill ment ofthe Central
DepositoryRulebook according to the documents sent by it

c) Verification byBVB if the persons within the Participants requested the performance of the
transaction are the empowered persons specified in accordance with the provisions of Annex
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(3) BVB is not liable for not meeting the conditions specified in paraw(f2¢h do notfall

under the responsibility &VB.

(4) BVB, its management and staff, are not liable for any claim, loss, damage or expenses of
any nature caused directly or indirectly by the trading activity of a Participant or derived from
compensation and / or dethent of a Participant / custodian and nor for any failure,
interruption for whichBVB cannot be held responsible, according to the regulations in force.

(5) - repealed

(6) In the situations described in this chapB¥vB suspends or resume®articipan's access

to trading, at the request of the Central Depository, according to the contract concluded between
BVB and the Central Depository, supplemented by the provisiotimssdRulebook

(7) The framework contract concluded betw®&msa de ValorBucuresti S.Aand the Central
Depository will include in detail the conditions and the content of the instructions it must
comprise the confirmation of the Central Depository for the performand@utsa de Valori
Bucuresti S.A of the transactions assated with the settlement solving operations by-buy
in/selkout transactions and by the impose buy/sell procedure, the obligations and
responsibilities of the parties related to the activities carried out, including the detailed
obligations that the needf carrying out the transactions associated with the respective
settlement solving operations are based on.

Art. 151 (1) For the purpose of applying at61 para. (1) letters b) am), BVB will request

the Central Depositorthe characteristielementsecessary elements record the respective
operation within th&VB system which may include, without limitation:

a) Time or period to perform therie quantity and the settlemeaimn

b) The procedure and / or the trading mechanism, stipulated IpyebentRulebook which

are used.

(2) BVB will inform the participants on the details of the procedures in this section, as
appropriate.

Art. 152 (1) In case the conditions mentioned in art. 151 and art 4%l met,BVB may,
where appropriate, carry pthe following operations:

a)will i ntroduce and execute the special buy/sale transaction on Buy In / Sell Out market;
b) will apply the imposed buy / sale procedure {migell-out), in accordance with theading
mechanism"orderdriven".

(2) For the imposed buy procedure, tloederdriven” trading Mechanisrs applied onthe
buy-in market and therocedure used will be as follows:

a) BVB will send a messageithin the systento all participants, announcing the beginning of
the imposedbuy procedure (buyin).

b) BVB will introducein thesystem, on byrin market, on behalf of the initial seller Participant
andon the account indicated by him, a buy order for the amount and settlement term specified
in the request received from the Central Dépog, at the maximum price allowed for the
meeting. The concerned participant is not allowed to alter this order.

c) If, during the meeting, the order introduced®%B under letter b) is performed completely,
the imposed buy procedure (buy in) ends.

d) If, during the meeting, the order introduced®¥B under letter b) does not run completely,
it will remain in the system for the next meeting. At the beginning of next me8tifig),will
change the price of this order, making it equal to the maximum plieeea for the meeting.
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TheParticipantconcerneds not allowed to alter this order.
dY) For a symbol that does not have a limitation ofrtteximumprice allowed, for the purpose
of the application of letter d) the reference price relating to the sywibdie taken into
account for the meeting regarding the current trading of the symbol that a variation of +25%
will be applied to.
e) The operation mentioned in letter d) is repeated until the amount of placed orders is
exhausted at the beginning of thmpiosed buy procedure VB or according to the
instruction provided by the Central Depository.
(3) for the imposed selling procedure
If the "orderdriven” trading mechanism is appliedttee impose selbut procedureandthe
provisions of para2) will be adjusted and applied accordingly.
(3Y) For a symbol that does not have a limitation of the maximum price allowed, for the purpose
of the corresponding application of para. (2) letter b) the reference price rétetinegsymbol
for the currentrading meeting of the symbuwiill be taken into account to which a variation of
-25% will be applied
(4) - repealed

Art. 153 (1) The special buy / sale transactiating under the provisions of art. 151 para. (1)
letter b)is recorded withilBVB accoding toAnnexNo 6, after the confirmation e Central
Depository regarding the compliance with the compensattttement and registry conditions
necessary for its registration.

(2) The accuracy and completeness of the data provided in Annex no 6 fall under the
responsibility of the Participants, the Central Depository BN, corresponding to the
information provided by each paBVB is responsible with the verification of the pens
signing the Annex no 6 designated by the participants and the Central Depository in relation
with BVB. Annex no 6 will mandatorily containsa the nara and the function of the signatory
persons from all the parties involved.

Art. 153* (1) Therecording of the operations mentioned at Hstl will determinethe update
of the trading reports sent to the Participant8{3.

(2) For the operations specifiedt. 151para (1) lettersa) andb), BVB will apply atariff,
according tfeandfeedhi appBVBetd aby f

Art. 1532 BVB will notify the Financial Supervisory Authority regarding the registration for a
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Participant of three operations of the same igos-in / sellout) during a calendar month
Section 3
Other Provisions RegardingError Rectifications
- repealed
Art.154 - repealed
Art.155 - repealed
Art.156 - repealed
Art.157 7 repealed
CHAPTER VII

INVALIDATING /UNCONFIRMING
TRANSACTIONS CONCLUD ED IN BVB

Art.158 (1) Invalidatingun-confirming a stock exchangé&ansaction is a stock exchange
operation consisting ofthe retroactive annulment of a concluded transaction under
extraordinary circumstancess follows:

a) situations caused by severe incidents arising in the functioning @&\uBetrading
system, the Cerdl Depository System and / or remote communication system
according to the notification of those involyed

b) situations arising from the +®nvocation of transfer orders notified B¥B by the
Central Depository, according to the contract betvgéB and the Central Depositary
c) situationof recovery of allocation and-grocessing the public offems the cases and
under the circumstances mentioned in art3236
d) situations in which the transactions have not been recorded in the Central Depository
sysem, according to the contract betwdvB and the Central Depository.
(2) The BVB General Manager may decide to invalidate some or all transactions concluded
over a trading session prior to the initial settlement date.
(3) In exceptional circumstances, iii@d by the Central Depository regarditig performance

oft ransaction in which the selling Pax2?'i ci pan

para (1), letter. c) point ii) on the conditions of rollitlge buyback operation for an individual
issue of structured products, turbo certificate, in case of reaching the-émbpkice by the
underlying asset the invalidatiomiconfirmation of such a buyback operation may occur.

Art.159 (1) A transaction invalid@on is the annulment of that transaction in response to a
Centr al Depositoryés written request in thi
contract signed between the Central Depository andB¥®, which may be implemented
without the ned for a legal intervention or other prior formalities (e.g. notifications, etc.)
R)A transactionbdbs invalidation wil/ occur
the Central Depository gelations.

BYA transact i on 6 sedibytheaCertral Bdpository and somehunicated in
writing to theBVB, who will proceed accordingly.

Art.160 Participants have the obligation to include intermediation clauses in the contract,
regarding the transact i ons &h the meguationsdamd theo n
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contract signed by the Central Depository andBYe.

Art.161 BVB is not liable for any claims, losses, damage or expenditure of any kind, directly
or indirectly caused by a transactionébés inva

Art.162 On the day of imalidating a transactiorBVB must notify the participants who
mediated the transaction on the stock exchange and the Central Depository, in accordance with
the contract signed by the Central Depository andBii8.

Art.163 In any othercircumstancethanthoseset out inart.158 and art.159, invalidatifug
confirming astock exchang@ansaction occurs when dictated by the legal authority.

Art. 163! BVB will notify RNSC about any invalidation / failure to confirm or a rightful
resolution of a stock exalmge transaction, no later than the next working day to achieve the
operation

Art. 1632 (1) For the Participant concerned that caused the invalidatiarifirmation

operations set out in art. 158 and art. 189B will apply atariffaccor di rLgtoft o t he
Tariffsand Fees app BVBed by

(2) For the Participants mentionedpaira. (1) the trading reports and the related fees reports

will be updated.

(3) For the Participants who are counterparties in the transactions mentiquraed ét), the
corresponding trading reports will be updated.

CHAPTER VI
TRADING SHARES

Section 1
Share Markets

Art.164 (1) Shares may be traded on any of the following markets:

a. Regular Market- the orderdriven main market, where shares are traded bassthndard
|l ots, while determining the sharesdé refere

b. repealed

c. Deal Market- an auxiliary markebf the regular markefor the purpose of negotiating,
where Deal Transactions are concluded é&mdwhich BVB establishes a minimum
transaction vale, according to Appendix 7;

(1)! The markets where share type symbol is traded will be established by the Dedd¥ of

CEO.

(2) In order to record certain settlement solving operatiBW8 may initiate the Buytn and

SellOut markets, for which it canse any of the trading mechanisms available inBi8

system, provided by this Rulebaok

(3) The provisions of paré2) may be applied to all financial instrumentsled at BVBtaking

also into account the provisions afiele 122 para(2).

Art.165 According to the provisionef this title, bydecision of the General Manag&yB
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shall establish and notify to the public the mechanism applied for the variation limit applied
for a financial instrument in the correspondadenl narket.

Art.166 The com |l uded transactionsd prices on the
determining the sharesd reference price.

Section 2
General Parameters for Share Markets

Art.167 (1) BVB establishes at the level of Regular Markets and Deal the application of
generalparameters regarding stock exchange orders and stock exchange transactions in order
to maintain an orderly and transparent market, as well as to avoid any errors made by stock
exchange agents when placing orders in the system.

(2) The application of the ofatility interruption mechanism by \B will also imply the
issuance by BB of the technicakpecifications ifine with article48 para. (5)tem (1) of
Directive 2014/65/EUapplicable in the event of a significant price evolution of a financial
instrument on that market or a related market over a short period.

Art.168 (1) A standardradinglot consists ofl financial instrument.
(2) repealed

Art.169 The parameters for each market are detailed in Appendix 7.
Art.170 (1) repealed

(2) The timing and duration of the Bug and SelOu t Ma r Openei statu? rs dictated

by theBVB General Manager and all participants on the system will be natifignds respect

in due course. The duration may be adjusted depending on the initial order execution conditions
set by theBVB specialized department

Art.171 For the purpose of maintaining an orderly and equitable market while ensuring

i nvest oriog @gaimstr yghifecant price variatioBVB lays down the following

protection parameters:

a. Orders with a quantity (volume) below the minimum volume requirement for the admission
to trade will be rejected by the system;

b. Orders entered by an exchange tigerd whose prices do not fulfill the requirements
regarding the maximum variation for the admission to trade will be rejected by the system;

c. Depending on the market conditions, BB¥B General Manager may allow a different
maximum price variation for one particular symbol on the Odd Lot Market.

d. Transactions concluded on the auxiliary markets do not have an input in determining the
price statistics, calculated at the stock exchangd (evg. opening price, closing price,
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Section 3
Characteristics of Share Markets

Art.172 Details of each market are provided in Appendix 7.

81
The Regular Market

Art.173 (1) For trading in a Regular market type (ordewen), one of the following trading
models can be used:

a) continuous trading model consisting mainly in the immediate execution of an order
and the registration of the respective transaction, after tlee wats introduced into the
system, if the execution conditions for the respective order are met, operation registered
in the Open stage of the market

b) auction (based on fixing) model consisting in distinct sessions for introducing and
administration of oders, without registration of transactions, even if execution
conditions are met, every one of these being followed by a session in which the fixing
algorithm is applied and the transactions are registered, if the execution conditions are
met

(2) A share tpe symbol may be traded ammly one trading modelaccording to provisions
mentionedn para(1).

(3) Based on a procedure approved BYB CEO, BVB will evaluate the pportunity of
allocation of ashare typesymbol tothe auctionmodel, to reallocate a symbol frotine
model continuous trading to the auction maateio maintain a symbol to trading based on
auction model, according twiteria considered.

(4) The procedure mentioned in para (3) will be defined by the following:
a) will be applied periodical or operational, at the initiativeBMB CEO or on the
request of the issuer, approvedBYB CEO;
b) will take into consideration one or several from the below criteria:
i. an analysis of liquidity indicators corresponding to the share sypwol,
the price level or other specific elements;
ii. shares with high volatility of the price, issuers included in the Watch List.
c) Itwill be publicly available, according to the selection criteria applied for allocation
or reallocation of a share type symbmi auction model, as well as the reallocation
of a share type symbéiom auction model to contimus trading model.
d) Willinclude a minimum period for which a share type symbol will be traded in one
trading model as well as the exceptions referring to the application of the respective
period.

(5) Allocation or reallocation of shares for the model auction will be based dMBeCEO
decision, considering and analysisgveraladditional indicators regarding the respective
financial instruments or their issuer, indicators thmaty include, but not limitetb, the

m
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following:

a) compliance by the issuer, in a qualitative manner, withrdngsparency requirements,
that can comprise: the activity of the issuer with regard to the investors relation,
providing the information through own website, section dedicated to the investors
relation, corporate governance standards, etc.;

b) the commitmenbf a Participant to act as Market Maker for a sh&pe symbolis
considered a factor thaian contribute at increasing the liquidity in that stock, in
conformity with the specific provisions of the Title I.

(6) When establishing the trading of some ficiah instuments on the model auction, if one
of the indicators mentioned at para (5) are fulfilled for the respective financial instruments,
then those financial instiments will not be qualifie for the auctiortype modelnd either
they will remain fortrading based on model continuous trading type or will be reallocated
for model continuous trading type, in the situation in which the respective financial
instruments were initially allocated for model auction.

(7) BVB will disclose publicly the information with regard to the allocation ahare type
symbol for a trading model, as well as any change occumnigld at least 3 working days
before such modification becomes effective

(8) BVB will inform the issuer whosénancial instuments are allocated for a trading model
or a reallocated for another trading model.

(9) The parameters and general characteristics of a Regular type markktsaribed in
Appendix no. 7.

(10) Inthe present Rulebook, any reference to Regulakehéor sharess consideed tothe
Regular type markets which are available.

(11) repealed

8§82
The Odd Lot Market
repealed

Art.174 repealed

83
The Buy-In Market

Art.175 (1) Characteristics of the Bulyn markef where the main market mechanism is used
(order driven)are tabulated in Appendix 7.

(2) If it is used other mechanisms than those mentioned in par&d\(B) will amendthis
Rulebookaccordingly.

(3) If for the buyin market it is used the mechanism of the main market (order driven) the
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provisions of art. 17678 are applicable.

Art.176 (1) During one trading day there may be many successive trading sessions for the same

or different symboemarket entities: PrF®pening, Opening and Closed.

(2) During the PreDpening statsi the following rules gply:

a. The BVB specialized departmemhay enter one buy limit order alone, also called an
initiation order, the price of which is the maximum price admitted for the respective symbol
on the Regular Market, over the course of that session;

b. Exchange tied agents shall enter sell orders afteB¥i: specialized departmeerttered
the initiation order.

(3) The rules for determining the method of calculating the opening price as well as the

technique employed in allocating the quantity (voluimebe traded during Opening on the

BVB, do not differ from the ones the main market is subject to.

(4) If the conditions for the complete execution of an initiation order anmabafter the expiry

of the duration of the Prepeningstatus BVB may exted the duration of the Pr@pening

statusannouncing the Participants through BB system, in accordance with the Central

Depository

Art.177 (1) There may be several Bug market trading sessions simultaneously, for different
symbotmarket entities adinistrated independently of each other, which may also be
characterized by different time durations.

(2) Participants are notified by means of 8¢B trading system with regard to the Buy

mar ket 6s trading sessionsd opening and cl osi
(3 TheBuy-l n mar ket 6s stat us -@panngto Opeming byt @YBt e d f r
specialized departmesat the time specified in the notification issued to participants in this
respect.

(4) During Opening thdixing algorithm is implemented and the initiationder is executed

via one or several transactions.

Art.178 The Buyln marketis closed by theBVB specialized departmentvithin the BVB
system,after finalizing the opening procesespectively afteconcluding all transactions
carried out during the Opening stdtosaccordance witlihe instruction received from the
Central Depository

84
The SellOut Market

Art.179 (1) Characteristics of SelDut Market where the main market mechanism is used
(order driven) are tabulated in Appendix 7.

(2) If it is used other mechanisms than those mentioned in pard&B\{B),will amendthis
Rulebookaccordingly

(3) If for the Sell Out market is used the mechanism of the main market (order driven) the
provisionsof art. 180182 are the one applicable

(4) If the conditions for the complete execution of the initiation order after the expiry of the
Preopening status are not mé&yVB may extend the duration of the Fypening status,
announcing though the system the Participants on the market, in accordance with the
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instructions of the Central Depository.
Art.180 (1) During one trading day there may be several successive tradingnsefsi the
same or different symbaharket entities: Pr®pening, Opening and Closed.
(2) During PreOpening, the following rules apply:
a. The BVB specialized departmembhay enter one sell limit order alone, also called an
initiation order, the price of whh is the minimum price
b. admitted for the respective symbol on the Regular market during that session;
c. Exchange tied agents shall enter buy orders afteB¥Wie specialized departmerttered
the initiation order.
(3) The rules for determining the method calculating the opening price as well as the
technique employed in allocating the quantity (volume) to be traded during Opening on the
BVB, do not differ from the ones the main market is subject to.
(4) If the conditions for the complete execution ofi@tiation order are not met in due course,
the PreOpening status duration is extended and participants are notified by means of the
system.

Art.181 (1) There may be several S€Mut market trading sessions simultaneously, for
different symbolmarket efities administrated independently of each other, which may also be
characterized by different time durations.

(2) Participants are notified by means of 8B trading system with regard to the Seliit

mar ket 6s trading sessionsd opening and cl osi
(3)TheSelOut mar ket 6s st at us -OpeniggtdOpeniogpby vBYB t ed f r
specialized departmest the time specified in the notification issued to participants in this
respect.

(4) During Opening the fixing algorithm is implemented and th8atidon order is executed

via one or several transactions.

Art.182 The SellOut marketis closed by theBVB specialized departmenwithin theBVB
system,after finalizing the opening procesespectively afteconcluding all transactions
carried outduring the Opening statlis accordance with the instruction received from the
Central Depository

85
The Deal Market

Art.183 ( The Deal Market is intended for the conclusion of tleal tansactionsDeal
transactionsrefers to large packages of finaacinstruments that have beereviously
negotiated by the participants through the Bivéling system or other means. Information on
the minimum value of financial instruments packages is specified in Annex no. 7.

Art.184 (1) The Deal mar ket 6s oper adperavians deseribéddanan i s ¢
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art. 113 para. (2)(4) and art. 114 para. (1)
(2) Dealcannotbe negotiated on the Deal market during the Closed status.
(3) repealed

CHAPTER IX
TRADING PREEMPTIVE RIGHTS

Art.185 (1) Preemptive rights may be traded follows
a) In an "orderdriven" market, according to the rules of the content of this Title, for the
preference rights
b) ina major market of "ordedriven” type, respectively of a deal market, iefjotiation”,
in accordance with the rules of the content of this Title, for allocation rights
(2)Thepreempti ve rightsdé tr adi BV®,tgkiegrintocaccountshe est ab
i ssuerod6s point andviles Can tindwillHde epmaicatedr y 0
by BVB to participants
(3) repealed
(4) repealed

Art.186 (1) Themain market, ordedriven market, tradingre-emptive rights marketas the
following characteristics and standard values:

1. The standard lot is 1;

2. The price tick a described in Appendix 4;

3.No Iimit with respect to the price variati.i
4. Limit, Market, Unpricedand Hidden orders are possible;

5. Ordersé expiration date is detailed in art

(2) Markets in which the allocationghts are traded shall have the following characteristics
and standard values:

a) The "ordedriven"

1. the trading block is 1;

2. price step: according to Annex no. 4;

3. limits of variation of the price acating to art. 117 of this Title are applicaple

4. no limit of price variation until the formation of the reference price;

5. no minimum valueare required for stock exchange orders;

6. limit orders, market orders (MKTynpricedorders and Hidden order may be used;

7. the term of validity othe aders is described in artick® and 51.

b) Market deal "negotiation”

1. the trading block: according to Annex no. 7;

2. price step: according to Annex no. 4;

3. limits of variationof the price according to articlel 7 of this Title;

4. the minimum admidsle volume of an order: according to Annex no. 7;

5. types of order: according to Annex no. 7;

6. trading on thelealmarket is not available until the reference price has been formed,;
7.the minimum deal value: according to Annex no. 7.

(3) BVB can adjist specific standard values in para.1l@nd 2, para. (2gtter a)item1 and
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2 andletterb) item 1 and 2 after consulting the issuévlodified values are notified to market

participants

CHAPTER X
TRADING BONDS

Section 1
ElementsSpecific to Bonds

81
Reference and ExCoupon Dates

Art.187 (1) The reference date of a bond traded orB¥iB regulated spot market is a working

day, a number of days prior to the coupon payment or settlement date which is equal to the

time it takes to settle a bondds transaction
(2) BVB may adjust the time interval between the reference date and the coup@npdste,

described in para.l. The-ewupon date can also be adjusted byBW&.

(3) Participants can not conclude transactions whose settlement dates bseguent to the

reference date, during the last coupon period.

82
Coupon Types

Art.188 (1)Abonddés coupon may be normal, short

or

a. Normal coupon a coupon whose period is equal to the number of days between 2

periodically fixed coupon payment dates (e.g. 6 mom¥es;y3 months, etc. depending on

the numier of coupon payments per year);

b. Short coupon a coupon whose period is shorter than that of a normal coupon, when the
issue date is fixed in the issue prospectus, date from which interest should accumulate for

the payment of the first coupon, under normiedumstances;

c. Long coupon a coupon whose period is longer than that of a normal coupon, when the
issue date is fixed prior to the date at which interest should have started accumulating for

the payment of the first coupon, under normal circumstances;

(2) The period of a long coupon will be divided into 2 sub periods so as to determine the interest

accumulated for each of these.

83
Conventions and Calculus Formulae for Bonds

Art.189 (1) Fixed and praletermined floating interest bonds are traded basekeonet price.

(2) Postdetermined floating interest bonds are traded based on the gross price.

(3) Under extraordinary circumstancd®yB may decide the bonds detailed in para.l to be

traded based on the gross price.

Art.190 (1) For fixed interest bonds, the calculus convention used in determining the
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accumulated interest is of the foamtual/ actualand detailed in Appendix 8.
(2) The number of days in a year used in determining the accumulated interest is calculated for
each mrmal, short or long coupon period when the transaction settlement occurs.

Art.191 (1) For floating interest bonds, the calculus convention used in determining the
accumulated interest is of the foantual/360and detailed in Appendix 8.

(2) The number bdays in a year used in determining the accumulated interest is 360,
irrespective of whether the coupon is normal, short or long.

Art.192 (1) The interest accumulated for a cunmupon transaction is positive and detailed in
Appendix 8.

(2) When a cuncoupon transaction occurs, the bond buyer benefits from this coupon payment
and pays the positive accumulated interest.

(3) The interest accumulated for an@wupon transaction is negative and detailed in Appendix
8.

(4) When an excoupon transaction occyithe bond seller benefits from this coupon payment
and pays the buyer the negative accumulated interest.

Art.193 When the issue characteristics do not correspond to the calculus conventions for the
accumulated interest, as they are detailed irl&&192 and Appendix 8BVB may adopt new
calculus conventions, as dictated by B\8B General Manager.

84
Bonds transaction value

Art.194 (1) The value of a bond transactigBT) concluded based on the net price is
determined in accordance with Appendix 8.

(2) The value of a bond transacti(®T) concluded based on the gross price is determined in
accordance with Appendix 8.

Section 2
Bond Trading Framework

81
Bond Markets

Art.195 (1) Bonds may be traded on any of the following markets:

a. Main markettheorder driven main market, operating on the principle of automatic execution of
orders entered while determining the reference price;

b. Deal marketthe auxiliary market, operating on the principle of direct negotiation
between 2 participants, wheBVB setsa minimum transaction value as specified in
Appendix 8.

(2) The maximum price variation of deals and informative quotes refers to the main market

determined reference price.

(3) Informative quotes may be used in the process of negotiation.

(4) The terms of application of the minimuwthealvalue, accorithg to para. (2) iterb) shall be
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established in accorde@a with the Delegated Regulatiom. 2017/583/EU, considering the
liquidity of the respective bond.

§2
General Functioning Parametersfor Bond Markets

Art.196 The general parameters and characteristics of bond markets are detailed in Appendix
8.

Art.197 Depending on the bond issue characteristics B\fi@ General Manager may request
the usage of different specific parameters regarding the:

a. Price determining conventions and accumulated interest calculus;

b. Number of decimal points with respect to the transaction price, interest and value.

83
Characteristics of Bond Markets

Art.198 (1) Bonds are traded based on the net price.

(2) When the conditions for trading bonds based on the net price are not met, the trading will
take into account the gross price instead.

(3) When a series of bonds are traded based on a gross price, only orders and deals (with a
validity date Day) may be egrted on the system.

Art.199 (1) During the Opened status of the main market orders may be entered and
administrated while transactions concluded.

(2) Entering an order on tH&VB system requires the following information:

a. Issue series;

b. Net or gross pricéexcept for market orders);

c. Number of bonds;

d. Account;

e. Validity date;

(3) Details of orders entered are supplied to participants, bg\Wie without being limited to

the:

a. Exchange tied agentdés identity;
b. Gross price (when a series of bonds is traded basadet price);
c. Value;

d. Unique identification number;

(4) Orders not executed, with an Open validity date, remain registered on the system.

(5) The accumulated interest, the gross price and the value of orders are automatically updated,
on a daily basis, uih execution or withdrawal.

(6) The exchange tied agent may carry out the following administrating operations with respect to
the orders he/she enters: adjustment, suspension, resuming, and withdrawal.

(7) Transactions are concluded on the main market via the automatic orders execution.

Art.200 (1) A trading day on the deal market consists of a single stage, i.e. the direct
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negotiation trading.

(2) When entering a deal on tB&B system, the following inflanation is required:
The counterparty;

The issue series;

The net or gross price;

The number of bonds;

The account;

The settlement date;

The validity date (6Dayd)

(3) The following details of initiated and received deals are supplied to participants by the
BVB, without being limited to the:

@rpooow

a. Exchange tied agentodés identity;
b. Gross price (when a bonds series is traded based on the net price);
c. Value;

d. Unique identification number.

(4) Deals may be administrated in accordance with the rules set in art.184 andli&@en

(5) Transactions are concluded on the Deal market when the counterparty receives and
confirms the deal from an initiatoas mentioned in art. 122 let. a)

84
Defining elements of the bonetype symbol

Art.201 (1) The standard values for the number of decimal points associated with a bond type
symbol and the description of parameters de:
Appendix 8.

(2) Depending on the bond series characterB¥iB General Manager nyadecide to adjust

the standard values in para.l.

CHAPTER Xl
TRADING TREASURY BON DS

Section 1
Treasury Bondso6 Specific EIl ement ¢

81
Conventions Used in Trading Treasury Bonds

Art.202 Zero coupon treasury bonds issued with a time to maturity $fdags are traded
based on an annual percentage yield.

Art.203 (1) Fixed or predetermined interest treasury bonds with a time to maturity greater or
equal to 365 days are traded based on a net price entered on the system by an exchange tied
agent. The syem automatically calculates the accrued interest, the gross price and the value
of the transaction.

(2) Postdetermined interest treasury bonds are traded based on a gross price determined and
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entered on the system by an exchange tied agent. The systenatacally calculates the value
of the transaction.

(3) Depending on the issue prospectus and/or the interest revenues fiscal BAgBn@ay
decide to trade the treasury bonds in para.1l based on the gross price.

§2
Conventions regarding trading treasurybonds

Art.204 The standard calculus formulae for coupon treasury bonds issued with a time to
maturity greater or equal to 365 days and the accrued interest calculus convention are detailed
in Appendix 9.

Art.205 (1) The relationship between the yield and the price of a zero coupon treasury bond is
determined in accordance with Appendix 9 rules.

(2) Depending on the issue prospect3¥B may decide upon a different convention for the
number of days in a calendar year.

(3) BVB will amendthis Rulebookwith the provisions related to the discount government
securities trading

Art.206 (1) For fixed interest treasury bonds the calculus convention for determining the
accrued interest is of the foractual/actual

(2) Coupon dates are fixed in a calendar year, irrespective of them being working days or not.
(3) The accumulated number of days used in determining the accrued interest is calculated as
of the issue date, for the first coupon, or the previous couponidahas{ve), for any other
coupon, until the transaction settlement date (exclusive).

(4) The number of days in a year used in determining the accrued interest is calculated by
multiplying the number of days in a coupon period when the settlement ocdines toymber

of coupons in a year.

Art.207 (1) For floating interest treasury bonds the calculus convention for determining the
accrued interest is of the foractual/360

(2) The accumulated number of days used in determining the accrued interest stedlas|
specified in Appendix 9.

(3) The number of days used in determining the accrued interest is 360.

Art.208 When the issue characteristics do not correspond to the calculus conventions for the
accrued interest as specified in AppendiBYB will adopt a different, more suitable, calculus
convention.

83
Transaction value

Art.209 (1) The value of a zero coupon treasury bond transaction concluded based on the price
resulted in the conversion of the yield entered on the trading system is determined in
accordance with Appendix 9.

(2) The value of a coupon treasury bond transaction concluded based on the net price entered
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on the trading system is determined in accordance with Appendix 9.
(3) The value of a coupon treasury bond transaction concluded based on the gross price entered on
the trading system is determined in accordance with Appendix 9.

Section 2
Treasury Bonds Trading Framework

81
Treasury Bond Markets

Art.210 (1) Depending on the trading method used, negotiating and concluding treasury bonds
transactions can occur on the following markets:
a. Main market a secondary market segment for tradander driventreasury bonds via the
automatic execution of orders directedouying/selling a firm quote, which at some point
in time displayed the best yield or price;
b. Deal marketa segment of the stock marketi&asury bondthat operates on the principle
of direct negotiation between 2 Participants, for which B¥&ablifies a minimum
transaction value, specified in Annex no. 9.
(2) Informative quotes are permitted in the process of negotiation.
(3) The maximum price variation of deal orders and of informative quotations are related to the
reference prices from the maimarket
(4) The terms of application of the minim deal value, according to para. (2) letigshall
be established in accordanavith the Delegated Regulatiomo. 2017/583 / EU, also
considering the liquidity of those instruments.

§2
Market Makers for treasury bonds

Art.211BVvBdet er mi nes the general parameters at t|
firm quotes, deals, transactions with a purpose to perpetuate an orderly and transparent market,
as wel |l as ways t o ppotenviaderrtrs.exchange tied age

Art.212 (1) General parameters for operating treasury bond markets and their characteristics
are detailed in Appendix 9:

(2) BVB may decide, by amendintpis Rulebook to complete the list of parameters and
features mentioned in para. (1), specifying the vafaesvhich market participants will be
notified.

Art.213 For each treasury bonds seri®¢B establishes and communicates to all participants
the following, wthout being limited to the:

a. Conventions regarding treasury bonds transactions and accruedtingdcelus;

b. Number of decimal places associated to the yield, price, accrued interest and value
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of transaction.

83
Characteristicsf or Treasury Bondsd Mar ket

Art. 214. (1) Trading of state securities with interest are carried implicitly based on the net
price.

(2) If not qualify for trading government securities with interest based on net price, their trading
price will be based on gross price.

(3) If a serief treasury bonds with interest are traded on the gross price, the system can only
enter orders, firm and informative quotes, deal orders with Day viability term.

Art. 215. (1) on the main market of a series of Treasury bonds with interest tradedBwBhe

are introduced:

a) Firm quotations, by firm offers of purchase and sale, by registered Market Makers for the
respective series of Treasury bonds, on "Hoasebuntunder Article 162para. (1), letter a)

of Chapter lll, Title I;

b) Orders entered bthe Market Makers registered for that series of treasury bonds and by
other participants who are not registered as market makers on the Treasury bonds series, under
Article 162 para. (1), letter b)) of Chapter IlI, Title I.

(2) Firm quotations are entd by registered Market Makers for that series of treasury bonds,

in accordance with Article 107, 108 and 112.

Art. 216 (1) The provisions of "Section 6Market Operations carried out by Market Maker",
Chapter 1l of Title I, are applied, as appropeigalso for market operations carried out on the
main market of government securities.

(2) Information necessary for the introduction BYB system of a firm order or an offer
corresponding to a firm quotation is:

a) Issuance series;

b) Net / gross priceekcept orders on the market);

¢) Number of treasury bonds;

d) Account;

e) Validity.

(3) Immediately after entering the information referred to in para. B®B provides the
participants, in addition to this, details regarding firm quotations and ord#rsutimitation:

a) The identity of the broker;

b) Gross price (if the treasury bonds series are traded based on net price);

c) Value;

d) Unigue numerical identifier.

(4) The broker can perform the following managerial operations with the firm quotations and
own orders: modification, suspension, resumption, redraw.

(5) Transactions are concluded on the main market by automatic processing of firm quotations
and orders.

Art. 217 (1)Trading session corresponding to the deal market consists of a single phase,
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namely the trading based on direct negotiation.

(2) Direct negotiation process can be initiated based on the informative quotations entered in
the register of informate quotations or offered by the messaging system faciliBm

(3) Information necessary to introduce a deal ord®\iB system is:
a) Issuance series;

b) Net / gross Price;

¢) Number of treasury bonds;

d) Account;

e) Validity.

f) Counterpart.

(4) Immediately after entering the information referred to in para. (3)BW® provides the
participants, in addition to this, the details regarding the orders received and initiated deals,
without limitation:

a) The identity of the broker;

b) Gross price (iftie series treasury bonds are traded based on net price);

c) Value;

d) Unigue numerical identifier.

(5) Operations of managing deal orders are carried out in accordance with Art. 184 and
Appendix no. 9.

(6) Closing of transactions on deal market is donedryfirming by counterpartielsroker of

the deal order received from the Initial broker, under the condition mentioned in art. 122 letter
a).

Art. 218 (1) Informative quotations displayed in the informative quotation register by
participants can be used to inform market participants about the intention to conclude a trade
deal on the market through direct negotiation.

(2) The main features of informativeatation displayed in informative quotations registry are
viewed by all participants.

(3) Main characteristics of informative quotations provided on a bilateral basis, including the
identity of the participants are not viewed by other participants.

(4) Manajing operations of informative quotations and deal orders are carried out under Article
103106 and 113116.

84
Operations carried out by the Market Makers for series of treasury bonds

Art. 219 (1) A Market Maker for a certain series of treasury bocals perform operations on

the main market and on the deal market.

(2) In performing the obligations deriving from the quality of Market Maker for a certain
number of treasury bonds, a participant places firm quotations on the main market, on own or
other kehalf ("House").

(3) A Market Maker for a certain number of treasury bonds may make in its own oaitse

own account ("House") or on global accounts, the following operations for the respective series
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of Treasury bonds:

a) On the main marketthe intraluction and conclusion of the transaction sequence;

b) On deal market posting information or providing quotes, negotiation and conclusion of
transactions by sending and confirming the Deal order.

(4) A participant may perform the operations mentiongghna. (3) for any number of treasury
bonds.

Art. 220 In the period between the date of the next reference date of a state title and the coupon
date or due date there cannot be completed transactions.

CHAPTER XII
TRADING UNITS (OF CO LLECTIVE INVESTMENT
UNDERTAKINGS)

Section 1
General provisions

Art. 221 (1) Trading of shares in collective investment bodies is made in a manner similar to
trading shares on specific markets, according to the contents of this Title.

(2) BVB may set up technical specifications containing specific elements related to the
transaction of shares in collective investment, which will complement the provisions of this
chapter.

Section 2
Trading Collective Investment Undertakings from International Tier

Art 221! Trading of shares ofollective Investment Undertakingsadable, International
category, are made by the liquidity Supplier / Vendor, in accordance with the provisions of
Title | Chapter 1112, and by other participants as well.

Art. 2212 In order to initiate the trading of shares owllective Investment Undertakings
tradable, International category, designated liquidity issuer or provider or Initiative Company,
according to prior notification tBVB, as appropriate, shall transB¥B the following:

a) The proposed date for the opening of shares tradBY Bt with at least 2 days before the
opening of the transaction;

b) Number of OPCMV tradable placed on circulation on the day preceding the opening of
trading.

Art. 2213 (1) Default values for trading of shares dollective Investment Undertakings
tradable, International tier are:

a) Trading block is 1;

b) The maximum price variation is the same as that for stock markets;

c) the price step is in accordance with Annex no. 4.

(2) BVB, by decision of th&seneral Managenay modify the parameters and standard values
specified in para. (1), in consultation with the issuer / provider of liquidity, which may consider
specific market factors to initial shares, as well and ensure the ordedgohing of the
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market.

(3) In addition to the parameters specified in para. (1)Qbeeral Manageof BVB may
establish other specific parameters related to trading of the shares in question.

(4) BVB informs the market participants and public on the parameters mentioned in this article.

Art. 222 BVB is not liable in relation to the shares issued @gllective Investment
Undertakingdradable, traded in the Internatioaér, for any damage or loskat may occur
in the activity of a Participant or a third party as a result of the following situations, without
confining to:
a) Tradingof units
b) The publication by8VB of the content and accuracy of information supplied by the issuer /
entity responible for reportingCollective Investment Undertakingpecific transactions;
c) Suspension or revocation of tradungjts
d) noncomplianceof the issuer / entity responsible with the obligations established timsler
Rulebook
e) The occurrence of technical malfunctions that prevent liquidity providéulfib their
obligations.
Section 3
Trading Collective Investment Undertakings from Local Tier

Art. 22201 Trading of shares on Collective Investment Undertakings Local Téemade by
the Market Maker/Market Makers, in accordance with the provisions of Chapter Il11, Title I,
and by other participants as well.

Art. 22202 |n order to initiate the trading of shares on Collective Investment Undertaking
tradable, local tierhie Issuer or the Initiative Company, according to prior notificati@\B,

as appropriate, shall transrBYB the following:

a) The proposed date for the opening of shares tradBY Bt with at least 2 days before the
opening of the transaction;

b) Number of OPCMV tradable placed on circulation on the day preceding the opening of
trading.

Art. 22203 Default values for trading of shares on collective Investment Undertakings
tradable, local tier are:

a) Trading block is 1,

b) The maximum price vati@n is the same as that for stock markets;

c) the price step is in accordance with Annex no. 4.

(2) BVB, by decision of the General Manager may modify the parameters and standard values
specified in para. (1), in consultation with the issuer / Marketdvak which may consider
specific market factors to initial shares, as well and ensure the orderly functioning of the
market.

(3) In addition to the parameters specified in para. (1), the General Manager of BVB may
establish other specific parameterstesdiao trading of the shares in question.

(4) BVB informs the market participants and public on the parameters mentioned in this article.
Art. 2220 BVB is not liable in relation to the shares issued by Collective Investment
Undertakings tradable, tradé@dthe Local Tier, for any damage or loss that may occur in the
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activity of a Participant or a third party as a result of the following situations, without confining
to:

a) trading of units;

b) publication by BVB of the specific information supplied bg thsuer;

¢) Suspension or revocation of trading units;

d) noncompliance of the issuer / entity responsible with the obligations established under this
Rulebook;

e) The occurrence of technical malfunctions that prevent Market Maker(sifitotheir
obligations.

CHAPTER XII1
TRADING STRUCTURED PRODUCTS

Section 1
General Aspects

Art. 2221 (1) The provisions mentioned in this title shall apply accordingly also to Structured
Products, except when otherwise provided in this chapter.

(2) Trading of Structured products is made on a "ordawven" market, according to the
contents of this Title.

Art. 2222 (1) Date of commencement of trading of individual issues of Structured products is
established by decision of tili&eneral Managetased on théulfilment of all conditions of
admission to trading of the respective issue.

(2) Last day of trading on regulated Spot Market manageB\ty of an individual issue of
structured products is determined in accordance with the prospectus and related documents,
and can be, without confining to:

a) The last trading day specified by the Issuer, establishfiethe maturity date, if the
documents supplementing the basic package show a preset maturity of the issue;

b) A date prior to maturity, in situations whemrtain conditions are met, based on the basic
prospectus and additional documenis. @chieving a certain level of support asset, such as
"knock-out price");

¢) An undetermined date, if the maturity date of the individual issue is not explicitly defined
(i.e. Structured products with undefined maturity, "o maturity").

Art. 2223 (1) Markes where structured products are traded

a) Regular market has the following characteristics:

1. market states and their sequence are in accordance withafhidgmble on the Regular
market, used for trading shares;

2. One can use the limitation order, market order (MKT), free price orders, contingent orders;
3. The validity of the orders is described in art. 50 and 51.

b) Deal type market, which haise following characteristics:

1. market sagesand their sequence are in line with those applicable to the Deal Mélizetu

for tradng the shares

2. a minimum value of theealshall be appé&d in accordance with Regulatigf17/583 / EU.
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(1Y) In order to record settlement solving operatid®¢B may initiate the Buytn and SeH

Out markets, for which it can use any of the trading mechanisms available wittdVihe
systempy this Rulebook.

(2) The default values for trading Structured products are:

a) Trading block is 1;

b) The maximum price variation does not apply;

¢) The pricestepis 0.01.

(3) BVB, by decision of th&eneral Managemay modify the parameters and standard values
specified n para. (1) and (2), in consultation with the issuer, depending on the nature of the
support asset and characteristics of the structured products, as to maintain orderly functioning
of the market.

(4) In addition to the parameters specified in para- (B), BVB General Managemay also

set up other parameters specific to the trading of Structured Products.

(5) BVB informs market participants and public on the parameters mentioned in this article.

Art. 2224 Trading individual issue of Structured Produgsmade through the liquidity
Provider / Supplier, in accordance with the provisions of Title | Chapfeahtl also by other
participants and with the right to trade on regulated Spot Market.

Art. 2225 (1) Based on the commitment of the Issuer reteteein art. 43, letter a) of Title Il
regarding the publication and maintenance of information published by the issuer, it will
provide public information through their own means (such as its website) any specific
information related to individual issuwd Structured products, the prospectus provisions and
documents to fill, including specific trading parameters and elements of the issuing.

(2) Information on individual issues of Structured Products are available, properly, at least on
the website 0BVB, as well as by specific means of disseminatioBuiB.

Art 222 BVB is not responsible for any damage or loss that may occur in the activity of a
Participant or a third party as a result of the following situations, without confining to:

a) Structured Puucts trading;

b) The publication byBVB, issuer or liquidity provider of the specific information on
Structured Products;

¢) The withdrawal or suspension of trading of an individual issue of Structured products;

d) Failure by the Issugeliquidity provideror Participants to comply with the obligations
established undehis Rulebook

e) Registration of technical malfunctions that prevent a liquidity provider or an issuer to meet
its obligations.

Section 2
Operations for early closing of trade ofan individual issue of structured products

Art. 2227 (1) Upon registration of an event described in art. 111 para. (3) letter a) ii) of Title
I, the Issuer shall promptly notify th8VB about the event, directly or through designated
Liquidity Provider,by email / fax / other means of communication agreed.

(2) Based on the notification sent by the Issuer pursuant to par&\B)will take action to
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suspend thaading of the respective issue

(2') Following the suspension provided para(2), BVB will cancel the existing orders for the
respective issue in the structured products market, according to art. 53 letter i).

(3) BVB cannotbe held responsible for transactions between the events mentioned in art. 111
para. (3) letter a) ii) of Title l&nd the time of suspension of trading the individual issue.

Art. 2228 (1) In case of recording the event mentioned in art. ddrh(3) letter a) point ii)

from Title Il for an individual issue of structured products, turbo certificates, the Issuetlydirec

or through the designated Liquidity Provider has the obligatiomneediatelynotify BVB on
reaching the knockut price and also on the moment of time when it was reached without
exceeding the following terms:

a) beforgpassing the main market ofttructured products in Open statéhimcurrent trading
session, if the corresponding moment of time for reaching the kmdgbrice was recorded in

the previous day after closing the trading session or in the current day, at least 15 minutes
beforepassing the main market of the structured products in Open state

b) in maximum 15 minutes from the moment when the krmdkprice #erent to the
respective issue was reachédhe respective moment is within the current trading sessaion

least 15 mintes before passing the main market of the structured products in Open state and
until closing the trading session

(2) The issuer, directly or through the Liquidity provider has the obligation to i@ on

the moment when the knodut price was rea@u, according to Bucharest time.

(3) In the shortest time possible since sending the notification mentiopadsifi), according

to the provisions of the prospectus and of the documents additional to the prospectus, without
exceeding the ternsettledby it. The issuer of the respective issue has the obligation to inform
BVB directly or through the designated Liquidity provider on the redemption value additional
to the respective structured product in case it is positive.

4)BvVBcanbt be esponsiglaod the issuks regarding the notifications sent by the
Issuer directly or through the Liquidity provider, such as:

a) information included in the notificatiosent bythe Issuer directly or through the designated
Liquidity provider without limitng to: the moment when the kneolat price additional to the
respective issue was reached, the redemption value, the-&nbpkice;

b) the moment of sending the respective notifications;

(5) The issuer of structured products shall be liable for thenpatdosses or damages caused

in case it does not comply with its reporting obligations specified in this Title.

Art. 2229 (1) In the circumstances provided by art 2para (1), if the redemption value
notified byBVB is positive, the Issuer of the petive issue, directly or through the designated
Liquidity provider, can demar8lVB that the redemption operation additional to the respective
issue rolls through thBVB system.

Art. 22210 (1) In the situation provided bgrt 222 para (1), BVB will allow the rolling of the
redemption operation of the individual issue of structured products turbo certificates within
two consecutive trading session, in the following conditions:

a) if the request mentioned in Art. 22ara (1) istransmittecat leasin an hour since the
passing into the Open state of the BVB structured products mBkkBtwill notify the market
Participants and the investors, through specific means of information dissemiBat®mwéb
page,BVB system), on the rolling of the redenagut operation of the respective issue, it will
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be performed in the following two trading sessions;
b) in the situation the request mentioned in22° para (1) is sent in the next trading session,
there will apply accordingly the provisions of let&égr respectively b).

Art. 22211 (1) The conditions of rolling through tH&VB system of the redemption operation

of an individual issue of structured products turbo certificates provided in Atpag2 (1)

are the following:

a) the rolling of the redeption operation will be performed on the symbol of the respective
individual issue and within a market specially designed for roflir@hoperations, within two
consecutive trading sessions, according to the following stages.

(i) Preopening introducton and admmistration of orders by the Participants;

(i) Closing (fixing) and Closed consisting of application of the fixing algorithm and closing
transactions.

b) the program of the stages mentioned at lettersgtikedthrough theBVB General Manager
Decision communicated to RNSC, market participants and general public.

c) orders will be introduced only at redemption value, notified according t@Z#tpara (1),
considering the following:

(i) the buy order will be introduced bydHhssuer/ designated Liquidity provider where the
case;

(i) the sell orders will be introduced by the selling Participants, according to the registrations
from the accounts administrated by them and
(2) The seller participants hawhe obligation to verify the correctness of the introduced sell
orders, so that theuolumeis accordingly to the registrations from the accounts administrated
by them, and the price is identical with the redemption value notified by the Issuer directly
through the designated Liquidity provider.

(3) In the situation of registering an error during the-8ening state of the symbol, the
market, respectively the Participants, sellers will proceed in updating the sell orders in the
respective time fram according tpara(1) letter a) point (i).

(4) Rolling the redemption operatianay be executed in only one trading session, based on
the 1l ssuerds or Liquidity providerodéds substa
Managing Director, by excéipn from the term foreseen in para *1( and in Article 9¢D).

Art. 22212Rolling the redemption operation through BB system will commence the latest

in the second trading session from guspensiorof the individual issue of turbo certificate
structured products, based on the notification sent by the issuer, directly or through the
Liquidity provider, according to the procedure mentioned in Art12p222'1,

Art. 22213 The provisions from the Ar222 - Art. 222'2 are applicable accordingly to other
types of structured products for which the allocabba redemption value according to the
provisions of the prospectus issue, and of the additional documents and of the Issuer request,
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directly or through the designated Liquidity provider.

CHAPTER XIII
PUBLIC OFFERINGS AND SPECIAL OPERATIONS

Section 1
General Aspects

Art.223 (1) Financial instruments subject of a public offering or any other method of sale
accepted by law, such as privatization, will be traded on a market for offers and special
operations.

(1Y) Public offerings and other methods of salfinancial instrumentsdreseen by
special laws, such as privatization, shall be traded on markets for offers and special
operations, by complying with:

a) the provisions of the offer prospectus approved$® and of this Chapter, in case of
offers for which an offer prospectugas drafted;

b) the special provisions of this Chapter applicable to the offers for which no prospectus
was drafted, with the se@vance of the applicable European and local laws and the
relevant CNVMFSA regulations.

(12 Primary market operations thdtave as object government securities shall be
conducted within BVB according to provisions in the prospectus issued by the Ministry
of Public Finance, in the documents issued in its application and to provisions of the
present Chapter.

(2) Public offeringsand special operations (special sale on order, competitive bidding,
electronic bidding, etc.) occur via tiB/B trading system, provided all participants have
access to th&VB system and are entitled to enter orders for the administration of the
respectve public offerings or special operations, throughout their duration.

(3) Prices of the concluded transactions on the market for offers and special operations
do not have an input in determining a finan
(4) repealed

(5) Electronic bidding and competitive bidding are sale methods specific to the capital market
that can be used by public institutions involved in the privatization process for securities that
are the object of the sale, provided they respect the ongoing legaipns, in accordance

with the documentation for the respective methods transmitted by the corresponding public
institutions, as well as the conditions stimulated in the current Rulebook.

(6) The provisions of pard5) regarding competitive bidding are applicable to the consequent
establishment by thBVB of the principles that form the basis of these sales method and their
approval by th&kNSC

Art.224 (1) The markets for offers and special operations are defindtesystem depending
on the type of the offer and special operation, such as:

Primary public offerings;

Secondary public offerings;

Secondary tender bids;

Special selling;

Other methods of transferring financial instruments property rights approv&yVBy

®cop o
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(2) The markets listed above are a few examples, therefore other markets may exist.
(3) BVB may organize different markets for public offerings or special operations, for the
different segments of investors it targets (depending on the miniralu®, etc.)

Art.225 (1) Within every market detailed in art.224, operations are perforacedrding,
without limitation, to the following requirements:
a) the rules applicable to the type of financial instrument;
b) the relevant documents, accordingit® special nature of the offer, including the provisions
of the offer prospectus/document (if any);
c) the type of offer or special operation.
(2) If a participant intends rolling, througdVB, an offer for which no prospectus was draft,
according to theelevant CNVMFSA regulations, the following shall be taken into account:
a) The Rurticipant shall submit t8VB a request on rolling/registering the offer wBVB,
accompanied by the following:
htheRrticipantébés certification that the requ
according to the applicable European and local laws and relevant GRBAVI/
regulations are met;
ii) the specification of the technical characteristics of therdfi be registered with
theBVB trading system: Issuer name, associated symbol, number of financial
instruments subject of the offer, method to roll the offer, the rolling timeframe,
price information, access right of other beo, allocation information, etc;
iii) information deemed by thBarticipant as relevant with regard to the offer, in
view of its dissemination, as the case may be.
b) The Participant shall provid&VB with the information specified in letter a) in due time,
prior to rolling/registering the offers witBVB.
c) Based on the Partici pa mBYBshall éxecate theueguiredons d
outline and notices.

Art.226 (1) The implicit vdues of the general parameters for an offer and special operations

market are the following, without being limited to:

a. Orderdriven type markets;

b. Market statuses can be Rdpening or Closed,;

c. When registering an offer or special operation onBN& system the symboimarket
statuses can only be Opened and Closed;

d. The standard lot is 1 financial instrument;

e. Orders have an Open validity date.

(2) BVB may adopt and outline other values of the general parameters detailed in para.l, in

accorénce with theharateistics of the offer (including in accordance with the provisions of

the offer prospectus/document, if any) or the characteristics of the special operations, in virtue

of provisions of article 225

(3) The number of decimal places for the price on tifer® and special operations markets is

determined in accordance with the characteristics of the respective market.

(4) repealed

(5) For public offerings and selling special operations of a symbol other than the one

traditionally used when trading the pestive financial instrument, the intermediating

participants will transfer the financial instruments from the Central Depository into the sellers
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account.
(6) Any transaction operation nekpresslyspecified in this Chapter will occur in accordance
with therelevantBVB regulations detailed in this Title.

Art.2261 (1) The types of allocations allowed on offerings and special operations markets shall
be the following:

a) FIFO allocation;

b) prorata allocation: orders with a price better than the execution price for public offerings
or special operations shall be fully executed and orders with a price equal with the execution
price shall be executed proportionally with the initial anoofneach order according to a
unique allocation indea&utomatically determined BVB system;

c) allocation according to peculiar criteria, in accordance with the provisions of this Chapter,
the special characteristics of the offer (including in accomlandgth the offer
prospectus/document provisions, if any) or the characteristics of the special operation, as the
case may be, as well as the characteristics of the technical protocol concluded Bat®een

and the offer broker, with thebeavance of the ggicable European and local laws and the
relevant CNVMFSA regulations.

(2) In case of use of an allocation according to peculiar criteria for a public offering rolled via
theBVBt r adi ng system, the conclusi onrokefsand t ech
BVB shall be compulsory, that shall include the terms, conditions and responsibilities of the
parties.

Art.227 This Chapter is supplemented by the technical specifications issued BYBe
regarding public offerings and special operations.

Section 2
Procedure regarding theBVB sale of securities through Special Selling

Art.228 (1) The special selling method is used for selling the same type and tier securities
packages, with a volume greater or equal to 5% or a minimum value @f0808uros

calculated at the rate of exchange of NBR for the day of concluding the agreement for the sale

of the respective package, namely between intermediary and seller

(2) The price used in determining the value of the securities package mentioned in hea.1 is
reference price of the respective security, set at the end of the previous trading session and
valid throughout the trading session when the agreement was finalized.

(3) Are exempt from conditons egar di ng t he use of tife@einfispeci
para. 1 public institutions involved in tipevatizationprocess for securities that are the object

of other selling methods than public offers, provided in sppadtizationlegislation, as well

as special operations for which FSA reqgulasions peci fy as met hod of e:
sellingo and have as object securities admit
(4) BVB has no decisional role nor any role in the verificatddrdocuments of the special

selling, its role being exclusively of a technicalture, respectively to perform the settings in
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the system, according to the request of the Intermediary of the Offeror.

Art.229 (1) The special selling occurs in a special operations market type (POFSP type).

(2) Limit orders are the only orders admittex a POFSP market type.

(3) Percentage price limits do not apply to orders entered on the POFSP market type.

(4) On POFSV market it is not allowed to simultaneous conduct several special sales on order
having as object the financial instruments issuethbysame issuer.

(5) To maintain the security market, when a financial instrument issued by an issuer is
suspended from trading undérs Rulebookthe trading of the respective financial instrument

will also be suspended on POFSV market during the sagpefrom the Home market.

(6) Resumption of trading of the financial instrument on POFSV market will be made after the
resumption of trading on the main market, if there are no other limitations or contrary
conditions.

(7) If the trading of the respectifmancial instrument is not resumed according to para. (6),
then the operation will be done during the next trading session, according to the usual trading
schedule.

Art.230 (1) The special selling of securities occurs via an intermediating participant selected

by the bidder.

(2) Fulfilling and complying with all the terms and conditions of a special selling of securities,
including the verification of all relevant documentsthe responsibility of the participant
intermediating the offering.

B3The participant is fully Iiable for the or

type.

Art.231 (1) The stages and operations regarding the special selling of securities are detailed in
art.232236.
(2) The duration of the special selling of securities orB}¥8 is 3 working days.

Art.232 (1) The participant intermediating the offering will isd8¥B a request, between the
hours of 14.30 and 15.30 on the working day prior to the entry of the respective order on the
system, stating its desire to sell securities via a special selling method. The application form
must contain the following information wdii in turn will be made public to all participants:

a. Bidderodos identity;

b. Name and symbol of the issuing company;

c. Quantity offered.

(2) BVB may request the participant to supply other documents considered necessary for the
special selling, also to be made paln the future.

(3) BVB will immediately inform participants, via tH&VB electronic system or by uploading

a notification onthd8VBwe bsi t e, with regard to the bidde
the special selling method.

Art.233 Priorto thes e | | or der 6 s 8VBtwill gttaah the ROFSV markes type m,
to the symbol for the special order; th&W,B will grant access to the respective symbol to all
participants in the POFSV type market.

Art.234 The participant intermediating the efing will enter the sell order for the entire
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volume of securities, at a price equal to the ask price, on the POFSV markat tyyeefirst

30 minutes ofthe next working day afteBVB received the operation notificatiam the
operation, sale order for the entire quantity and with a price equal to the price offered by the
Tenderer

Art.235 (1) Buying participants enter buy orders on the POFSV type market, over the duration
of 3 working days, starting the day of the ardetry on the system. The buy orders will display

the price and volume characteristics indicated by the purchaser, in accordance with the
T e n d espegificatiens in the notification regarding the special selling.

(2) TheT e n d eimtezmediating partipant can enter buy orders on the POFSV market type

on the account of its clients. In order to conclude a transactiofi, ¢he d eimtezrmediating
participant can enter buy orders on its name and may adjust the sell order on the market once,
the second wrking day of the operation latest, if in doing so the participant assumes its
responsibilities towards theenderer

Art.236 (1)On t he operationdés third day, BYB er t hi
will ensure the technical conditions for cordilg the transaction of the symbol related to the

special selling.

(2) Transactions will be concluded in accordance with the rules detailed in this Title. The price

of the transactions is unique and calculated as dictated by the opening algofiiienllh

Section 3
Procedure regarding the rolling of the sell/ buy public offers through the BVB system

Art. 236! (1) Rolling of the buy/ sell public offer through thé/B trading system, and also

the operations additional to the offer processing througB Bystem will be performed in
compliance with, but not limited t6NVM/FSA relevant documents applicable to offers, in
accordance with their special nature (including in accordance with the public offering
prospectus/document provisions, if any, and whehrelevant individual acts, etcas well as

with the rules contained in this Book.

(2) Brokerswhich will have right to access the/B system according tpara(5) will have to
introduce/ administrate through tli8/B system the offers from the subgtions/ orders
resulted from the allocation within the sell/ buy public offers, according toralevant
documents applicable the offes, in accordance with their special nature (including in
accordance with the public offering prospectus/documentigioms, if any), as well as with

the provisions of the contracts signedthgintermediaries and the intermediarfythe offer.

(3) Considering that B.V.B. works according to the Law no. 297/2004, to RNSC regulations,
and to the current Section, nobodyithout limiting to the intermediary of the offer, the
intermediaries implicated, the issuer, the investors implicated) cannot claim damages or
compensations to BVB.

(4) The responsibility regarding the legal issues and the compliance with the curremtfboo
operations related to a public offer developed through the BVB system lies on the
intermediaries implicated in the rolling of the public offer, the intermediary of the offer, the
issuer and BVB, considering the legal and conventional issues anti@lderharcations and
limits of competence of everyone.

(5) BVB will grant access to the BVB system for the rolling of the public offer to the
intermediary of the offer and also to all the intermediaries which have sent to the intermediary
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of the offer theengagement regarding the compliance with the conditions of Hivegrof the

offer, in accordance with its special characteristics (including in accordance with the offer
prospectus/document provisions, if any).

(6) Intermediaries implicated in the raily of the offer and the intermediary of the offer must
verify whether the subscriptions forms and the subscriptions filled by their own clients comply
with the relevant documents applicable to the offer (including in accordance with the offer
prospectus/daument provisions, if anyXo take over the subscriptions, to introduce and
administrate the stock orders within the BVB systdmased on the relevant document
applicable to the offein accordanceavith its special characteristics (including in accoraanc
with the provisions of the prospectus/ document of pifemy).

(7) The calculation and, where the case, the recalculation of the allocation index and of the
index ofregistration within the BVB system, of the allocation and of transactestcetdto

the public offeing is made after the closure day of the offer complying i relevant
document applicable to the offer, in accordance with its special characteristics (including in
accordance with the provisions of the prospectus/ document of offer, if anyyimthe
provisions mentioned or included in the current Book.

8The operation of registration (Aexecutiono)
performed by BVB after the dissemination of the allocation index by the offer intermediary,
corresponding to the allocation. In any case, these operatidnsowile initiated earlier than

24 hours after BVB has sent the announceme
regarding the value of the allocation index towards the market participants, via internet, through
the BVB communication systems and alewards RNSC.

(9) In all the cases, the responsibility for establishing the allocation index and/ or of the results
of the allocation, complyinwith the relevant document applicable to the offer, in accordance
with its special characteristics (includimgaccordance with the provisions of the prospectus/
document of offer, if any) and with the provisions mentioned or included in the current Book
belongs to the intermediary of the offer.

(10) The procedure and the measures included in arf.&286238 shall applymainly in every
situation when there are found within the BVB system some oaéfersnt to

subscription/ subscriptions executed without compliance \iitb relevant document
applicable to the offer, in accordance with its special charatsr{gncluding in accordance

with the provisions of the prospectus/ document of offer, if gm@ntified in the current
Section as fAincidents waiohf eonpliantdrdedn i n Nb h e
relevant document applicable to théeof(includingprospectus/ document of offerany)can

include provisions against Law no. 297/ 2004VM Regulations and of current Section or
which makes its provisions inapplicable.

(11) While identifying solutions and/or implementing measuresréoovering the incidents
occurred in rolling the public offer according to the current Section, any operations in progress
or proximate of the public offer are suspended.

(12) Operations mentioned in the current Section will be executed inbfmce of some
special terms, provided in the current Book, in the terms established by BVB alongside the
intermediary of the offer and communicated to the participants through the BVB system and
CNVM.

(13) The provisions of this Section shall appropriately applyoading to several factors as it
follows but without limitation to: special characteristics of the offer (including drafting or not
drafting an offer prospectus/document, if any), type of offer, method of allocation used,
applicability of calculation of @ allocation index, and they shall be supplemented with the
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technical specifications issued by BVB, as the case may be.

Art. 2362 (1) In case when, before the registration of the allocation and of the transactions
corresponding to a public offer, the inteediary of the offer holds objective proofs that within

the BVB system, there were introduced fwmmpliant orders, the intermediaries which
validated and introduced the respective orders must withdraw them, so that they are not
considered. This operatiavill be executed at the motivated request of the intermediary of the
offer and will be send to BVB and to the implicated intermediaries in time.

(2) Intermediaries mentioned para (1), must inform in writing on their actions BVB, the
intermediary ofhe offer and also the implicated investor.

(3) In the situation that before the registration of the allocation and of the transactions
corresponding to a public offer, BVB is notified by an implicated intermediary regarding the
introduction of some nenompliant orders within the BVB system, BVB will notify
immediately the implicated intermediaries, the intermediary of the offer and will ask, to
confirm/ infirm at their own risk and if the case to present the recovery measures and BVB will
also notify RNSQon the situation.

(4) Under the circumstances mentioneganra (3), in case the intermediary of the offer and/

or the implicated intermediary state(s) the truth of the notified facts and the necessity to
withdraw the order, the implicated intermediary must:

a) inform, in writing, regarding the steps taken by B.Y1iBe intermediary of the offer, and
also the involved investor;

b) execute the withdrawal of the roompliant order;

(5) In the situation referred to ipara (4), whether the case, will be a new announcement
regarding the value of the allocation indexgompliance with the provisions of art. 236ira

(8).

(6) Following the operation of the BVB orders withdrawal RNSC announces this operation
specifying the identity of the intermediaries and of the stock agents who introduced non
compliant orders, ahalso the sanctions applied where the case.

(7) In the cases mentioned para (1) and (3), if the intermediaries who introduced -non

compliant orders donodot withdraw t heara()spect.
or para(4), B.V.B. will proceed as follows:

a) it will notify RNSC on the respective situation;

b) it will notify the intermediary of the offer in order to solve the situation immediately

and will request instructions on the identification and administration of theaopliant

orders;

C) itowi | proceed, at the instruction of th

compliant orders; such an operation is opposable to the intermediary of the offer, to the
tenderer, and also to all the involved intermediaries andiorss

d) it owi || proceed if the intermediary of th
withdrawal of the norcompliant orders; such an operation is opposable to the intermediary of
the offer and also to all the involved intermediaries iamdstors;

e) it will take the necessary measures, including, in case it is already accomplished the
announcement in art. 28para (8), by requesting a new allocation index, determined by the
intermedi arybés offer, as foll ows:

(i) the intermediary of th offer has to calculate a new allocation index, considering the
compliant orders.

(il) the intermediary of the offer will communicate B.V.B. the new allocation index, specifying
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that only the compliant orders were taking into consideration when rec¢adguta

f) it will communicate to the intermediary of the offer and to the other intermediaries who
introduced orders additional to the subscription forms within the BVB system, the action taken
according to letter. a) e), and also the value of the nellocation index sent by the
intermediary of the offer;

0) B.V.B. will publicly notify on the value of the allocation index, respecting the
provisions of art. 236para (8).

h) B.V.B. will forbid the participation for a period of 12 months to the putidiiers rolled

on the BVB system, to the intermediaries who have failed or refused, for the third time in 36
months inaraw, to withdraw the neoompliant as provided ipara (1) and (4), where the
case and will publish this information on its website.

Art.2363(1)I n case when, bet ween the time of regi
transactions and the moment of the execution ok#téemenibf the respective trades, the
intermediary of the offer holds objective proofs on the existeneere€ompliant orders which

were the base of the allocation and registration of the respective trades, will proceed as follows:
a) the intermediary of the offer will notify the involved intermediaries, the tenderer and
BVB on the respective situation;

b) intermediaries who validated the respective orders have to send BVB in writing, the
details for every order and to present the position justified by the created situation, and to send
the request of withdrawal from the ordevkich ledto the allocation ahregistration of such
transactions, and also to inform the intermediary of the offer and the involved investor on the
respective situation.

C) the intermediary of the offer will send in writing to BVB the justified request on the
remaking of allocationrad reprocessing of the offer and also the new calculated allocation
index, considering the compliant orders. Such a request is opposable to the tenderer and also
to all the involved intermediaries and investors.

d) intermediaries who validated the respeziorders have to, together with the tenderer,

the intermediary of the offeBVB and Central Depository, according to the powers and limits

of competence additional to each one and the ones provigeaar(2) i (6), to take all the
necessary measures to identify an operational solution in order to accomplish the operations
involved in the rolling of the offer, complying with the applicable regulations, including the
ones included in the current Book, arfdhe validation requirements provided in tledevant
documents applicable to the offer, according to its special characteristics (including in
accordance with therospectus/ document of eff if any)

e) B.V.B. will communicate RNSC, immediately, teguations mentioned in letters.-a)

d).

(2) B.V.B. will take all the necessary measures, including the request ofaloeation index,

which will be determined by the intermediary of the offer, as follows:

a) the intermediary of the offer has to cdéte a new allocation index considering the
compliant orders;

b) the intermediary of the offer will communicate BVB the new allocation index, specifying
the noncompliant orders excluded from its calculation;

c) BVB will proceed to the remaking of téocation and rgorocessing the offer, based on the

new allocation index sent by the intermediary of the offer, taking into consideration only the
compliant orders;

d) B.V.B. will inform RNSC, the tenderer, the intermediary of the offer and all the
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intermediaries who introduced into the system the orders additional to the subscription forms
regarding the information included in letters: &);

e) B.V.B. will notify RNSC the identity of the intermediaries and of the stock agents who
introduced norcompliant orders in the BVB system and also the reasons of these orders
invalidation.

B3I n case when, between the time of registrat
the moment of that transactiossttlementBVB is announced by an involvedtermediary,
regarding the existence of some rmmmpliant orders, which were the basis of the allocation
and of the registration of the respective transactions, BVB will notify the intermediary of the
offer and the involved intermediaries and will demaadconfirm/ infirm immediately the
announced facts, at their own risk and, if the case, to present the designed recovering measures.
In case they hold objective proofs that the respective orders areongiiant, they have to
inform in writing BVB and thdanvolved investor on the necessity of their withdrawal. BVB
will notify RNSC on the situation.

(4) In the situation provided ipara (3), applied coesponding to the provisions of pafa)

and (2).

(5) In the situation provided in the current articBVB will forbid for 12 months the
participation in public offers rolled on the roompliant orders, as it is providedpara (1)

and (4), whether the case, and this information will be published in its website.

(6) The provisions included ipara (1) - (4) are applied regardless of the type of allocation.

(7) The provisions of art. 236ara.(8) also apply in case of the remaking of allocation and
reprocessing the offer.

Art.236*The correction of the orderionsimdudeddin don ot
the subscription forms if the instructions included in the subscription forms are right, are
executed as appropriate:

a) before the registration of the allocation and of the transactions corresponding to a public
offer through the modifiation of the respective orders by the Intermediary who introduced and
validated the respective orders or, at their request, by BVB; in this case the provisions of art.

236 are applied accordingly;

b) between the time of the registration of transactemms the time of the settlement of the
respective transactions, it is applied corresponding to the provisions of &irt 236

CHAPTER XIV
REGULATED SPOT MARKE T SURVEILLANCE

Section 1
General Provisions

Art.237 (1) A BVB specialized departmemtill monitor the trading of financial instruments

on the regulated spot market in accordance with the provisions of the Law 297/2004 and the
RNSC regulations applicabénd of this Title

(2) BVB shall collaborate with the RNSC as well as with other atiteés, and will supply, on
request, the data and information requested by these, within the legal limits imposed.

(3) The provisions of this Chapter will be supplemented by those in Ch. V, Title | of this
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rulebook, Book 1, as well as those set by the RINS@is aspect.

Art.238 (1) BVB will monitor all transactions concluded by participants onBW® trading
system so as to detect:

a. Breaches of Law 297/2004 and RNSC regulations;

b. Breaches of th&VB trading rules;

c. Methods likely to create market abuse.

(2)BVB will investigate any activity or transaction it suspects to have not occurred in
accordance with thBVB regulations Law 297/2004, RNSC regulations and of this Rulebook
(3) Participants have an obligation to sup@y¥B in the shortest time possilall the
documents, statements and reports requested IBMBdor the purpose of the investigation.
(4) BVB will immediately proceed to inform the RNSCdiscovers information or documents
that could create suspicions regarding / related to markeeadvactices

(5) lllegal acts to th&VB system will be sanctioned according to the provisions afp@V,
Title 1, Book | of this Rulebook. The RNSC must immediately be informed in this respect.

Section 2
Market Abuse

Art.239 (1) If at any time throughout the monitoring activBYB comes across acts which it
suspects to be illegal, according to Law 297/2004 and the RNSC regulations, with respect to a
parti ci pant 6BVBshallkndmedagely mforin RNSIC aisywell as etltompetent
authorities.

(2) If throughout the monitoring activitBVB comes across documents or information
implying market abuse acts were committed by a participant during the trading activity on the
spot marketBVB shall immediately inform the RNSC.

Art.240 When implementing the provisions of the law regarding transactions based on market
abuse BVB shall provide RNSC with all the technical means and information to allow the
visualization and registration of the respective transactions oBW&: including Insider
accounts, and send to the RNSC, all transactions concluded during the trading session,
including those on the Insider accounts, on a daily basis.

Art.241 If throughout the monitoring activitBVB obseaves acts, actions or lack of, ded

out by participants during the trading activity on the regulated spot market, which were not
foreseen in the RNSC regulations and/or those oBWB, then theBVB will propose the
amendment of this Rulebook and/or, inform the RNSC in regard to tlessigcof amending

the regulations in force.

Section 3
Principles of Executing Client Orders

Art242 Parti ci pants have the obligation to exe
execution principle.

Art.243 (1) Participantcannotenter and execute| i ent s® orders by tradi






