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sclaimer

The materials, contents, and references may not be used for and shall not be deemed to be a
public offering of securities in Albania. These materials do not constitute an offer of
Instruments to the public in Albania.

These documents do not constitute advertisement, neither a prospectus for the purposes of
Directive 2003/71/EC or Regulation (EU) 2017/1129 . Investors should not subscribe for any
securities referred to in these documents.

This presentation is set forth for informational purposes only. By attending all viewers
acknowledge that (i) the presentation of this material neither constitutes an offer to sell nor
a solicitation of an offer to buy the financial instruments described, (ii) no recommendation is
made concerning the financial instruments described and (iii) it may be unlawful to offer to
sell or to solicit an offer to buy the described financial instruments in certain jurisdictions.

The opinions expressed represent personal opinion of the author only.

The author may possess investments in some of the financial instruments analyzed and
commented.
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acro Highlights

GDP (EUR million)

Real GDP growth

Short-term interest rates
BGN/EUR exchange rate**
Population

GDP per capita (hominal, EUR)
Market Cap (EUR million)

Market Cap/GDP

2013

41911
0.9%
1.14%
1.95583
7 265 115
5765
5093

12.15%

2014

42 750
1.30%
0.78%
1.95583
/223937
5911

4 988

11.67%

2015

44 162
3.60%
0.54%
1.95583
7 265 115
6136

4 390

9.94%

2016

47 364
3.90%
0.16%
1.95583
7 101 859
6 645

4 951

10.54%

2017

50 16
4.00%
0.09¢
1.9558
n.c

n.c
525

10.48°

Source: BNB
* Official forecast
*Pegged to DEM (hence to EUR) since 1999
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Main Market Cap (equities only) and Monthly Trade Value
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arket Highlights (2)

2013 2014 2015 2016

Trading value (EUR million) 792 388 210 213
Capital raised (EUR million) 58.60 15.62 16.53 23.33
Companies raised capital 11 5 5 7
Average capital raised per company
(EUR million) S he ket S
IPOs 1 1 1 2
g SOFIX performance 75° 7 SOFIX performance
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arket Highlights (3)

Asset Management Companies

Net Assets Under Managements (AuM) of mutual funds (EUR million)
Net Assets Under Managements (AuM) of pension funds (EUR million)
Market Cap held by institutional investors (EUR million)

Share ownership by institutional investors

Share ownership in SOFIX Companies by institutional investors

Share ownership in BGBX40 Companies by institutional investors

18.1

17.-

15.:

Institutional investors include investment funds, UCITs, Pension insurance companies
http://www.fsc.bg/, http://baud.bg




rporate Governance

National Corporate
Governance Code
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governance code
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centives to Bulgaria’s Capital Markets
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Natural Persons Dividends Taxation
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Legal Persons Dividend Taxation
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Bulgaria Romania  Poland Austria  Germany

0% tax on capital gains;
5% dividend withholding tax;

10% flat corporate & personal income tax
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allenges lying ahead
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