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‘:0 Macro Highlights

2013
GDP (EUR mlin) 41 911
Real GDP growth iF 3%
Short -term interest rates 1.14%
Population 7265 115
GDP per capita (nominal , EUR) 5765
Market Cap ( as at Sept 30, EUR min) 5093
Market C ap/GDP 12.1%

2014
42 750
1.6%
0.79%
7 223 937
50911
4 988
11.7%

2015 2016
44162 45474 (F)
3.0% 2.6% (F)
0.54% 0.15%*

7 265 115 N/A
6 136 N/A

4 390 4 402
9.9% 9.7%

* Data as at August 31, 2016

BGN/EUR exchange rate is fixed at 1.95583. BGN exchange rate was p egged to DEM (hence to EUR) since 1999

Source: BNB, NSI, Eurostat

Market Capitalisation and GDP
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[A% Market Highlights

2013 2014 2015 2016 YTD Stable economic perspective and GDP growth forecast have a
Trading value (EUR min) 792 388 210 i3 positive influence on financial markets. From  January to
October the main index SOFIX grew by 16.32%. The growth

CapIEEE I ORI o 15 7 2 compared to October 2015 is even bigger: 19%. In

Companies that raised capital 11 5 S 2 September 2016 an ETF on SOFIX was launched, further

IPOs 1 1 1 2 fostering the index performanc
SOFIX performance 2010 -2016 SOFIX performance 2016 YTD
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~7 Market Highlights

Turnover Velocity vs Market Cap 2015 -2016 YTD*

12% 3.9
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Capitalization (EUR) === SOFIX Turnover Velocity === BSE Turnover Velocity

*Main BSE market figures

Despite the slight decrease in the number of listed equity issues, the market capitalisation
increased for five consecutive months.
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Sgg Market Highlights

Asset management companies (June 2016) 30
Net Assets Under Management (AuM) of investment funds (EUR min, June 2016 ) 440
Market Cap held by all institutional investors (EUR min , Sept. 2016 ) 723
Share ownership by institutional investors  (Sept. 2016) 20%
Share ownership in SOFIX companies by institutional investors  (Sept. 2016) 16%
Share ownership in BGBX40 companies by institutional investors  (Sept. 2016) 13%

Institutional investors include Investment funds, UCITs, Pension insurance companies
Sources: FSC, BAAMC
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@ Milestones

SEE Link
order
BSE Chairs routing
Longer c BG40 CNatlonatI system
@g Trading BGBX40 orporate launched
Hours _ Governance
Listing of Premium Committee
BSE own EqUItyt
shares segmen
> launch 20165
< BG 40 aunched
B E _—
o 2014
Bulgarian BSE SOFiE
Stock licensed
Exchange by SEC .
founded SEELInX
) SEELIinX EWI
SEE Link
project
1 ) . XETRA =, started
1995 = trading platform ain an
b implemented CGIX  Alternative
L BaSE markets
Bulgarian First IPO introduced
Central :
Depository
founded
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-~ Company H ighlights

Ticker BSO
ISIN BG1100016978
Market: Main Market, Standard Equities Segment
Issue size 6 582 860

Last 52 weeks

There is no limit on how many

BSE shares could a single

shareholder own. Nevertheless, acquiring 10% or more requires

regulatory approval.

BSE ownership ¥isubsidiaries, joint venture

High price (EUR) 1.304 . R
Low price (EUR) P and minority interest
Last price (EUR) 1.227 Financial Market Services Ltd
Traded value (EUR) 434 860
Number of transactions 538
Shares traded 380 626 e
Market cap (EUR million) 8.07
SEE Link Doo - Skopje
50.05% WBSE
66.67%
Central Depository (CD AD)
70 = BSE
Shareholder Group (as at 30.09.2016)
Ministry of
43.70% Finance

® Ministry of Finance

1 Other Legal Persons ® Natural Persons

m Brokerage Firms and Banks
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sse BSE Financial s And Market Performance

(EUR '000) Q3'13 Q3'14 Q3'15 Q3'16 [N BSO vs SOFIX 2016 YTD
Operating income 1082 875 622 738 . |
Operating cost -885 -873 -830 -850, |
Operating result 198 3 -208 -112 o |
EBIT 325 146 -130 -30
EBITDA 395 198 -84 17 o |
Net profit/loss 292 131 -130 -30 o |
Profit/loss per share (EUR) 0.044 0.020 -0.020 -0.005 >
Jan2016  Fen2016 Mar2016 Apr2016 May2016 Jun2016 Ju2016  Aug2016 Sep2016  Oct2016
= SOFIX change =——=BSE change
: BSE Assets / Liabilities Structure g BSE Revenue Structure
1.0 .
0.8
0.6
0.4
0.2
o0 Sep.2013 ' Sep.2014 Sep.2015 Sep.2016
Sep.2013 Sep.2014 Sep.2015 Sep.2016 = Other = Registration fees = Information Service Fees
= Membership Fees = Finance income = Rentals

" Non-current assets M Current assets  ®Equity = Non-current liabilities = Current liabilities

H Trading fees
BULGARIAN
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st BSE Financial Standing
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Total revenue
820

17.09%

EBITDA
16

EBITDA
-83 EBIT

-130

-30

Operating profit
) ] -112

Operating profit
-208

Total cost
-830 -850

Total cost
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[E BSE Revenue Structure

Revenue as of September 30, 2015 Revenue as of September 30, 2016

B Trading fees B Registration fees m Finance Income m Information service fees m Membership Fees m Rentals m Other

A
10 T
0,
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|d§= BSE Cost Structure

Cost as of September 30, 2015 Cost as of September 30, 2016
1% 0%
\ " ‘. "
® Materials and consumables ® Hired services = Deprecation and amortisation
m Personnel cost m Other operating expenses

BULGARIAN
STOCK EXCHANGE
SSSSS

11 S:AF;‘%T



7 Main Priorities

SEE Link- Further integration and technical
adaptations of all participating exchanges.
A BSE International to be made available in See
Link once launched;
A Cross-border DVP settlement with Greece
agreed,;
A Discussions for further cross -border
settlement arrangements .
News feed covering the region to be e mbedded
in the SEE Link website .

Treasuries - domestic issues to be tradable on
BSE as from mid -2017.

12

BSE international market - 75 instruments listed

all over the world Yzequities / ETFs/ETCs /
certificates at start will be continuously traded

with auctions. All issues to be electronically

guoted by a dedicated market -maker. Settlement
for local brokers at CD AD and at Clearstream
Luxemburg /C BL/ for the remote market -maker.

Other key focus areas:

A SME Growth Market to be launched as an
incubator for companies to the size,
experience and knowledge required to list on
the official financial markets;

A Non-listed business research project to find
potential companies, which could be
financed through the stock mark et.
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