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Provisions of BSE Code Compliance 

A.1 
All companies must have an internal regulation of the Board that includes the reference terms/responsibilities of the Board and key management positions of the company, which involve, 
among others, the General Principles in Section A.    

YES 

A.2 The provisions of conflict of interest management must be included in the Council’s regulation    YES 

A.3 The Board of Directors or Board of Supervisors should comprise at  least five members YES 

A.4 
The majority of the members in the Board of Directors should not have an executive position. At least one member of the Board of Directors or Board of Supervisors should be independent in 
case of Standard Category Companies. In case of Premium Category companies, no less than two non-executive members of the Board of Directors or Board of Supervisors should be 
independent (four members in the Board of Directors are independent).     

YES 

A.5 
Other professional engagement and obligations, relatively permanent of one member of the Board, including executive and non-executive positions in the Board of some non-profit companies 
and institutions must be disclosed to shareholders and potential investors before appointment  and during his mandate.    

YES 

A.6 
Any member of the Board must present the Board information regarding any relationship with any shareholder directly or indirectly holding shares that represent over 5% of all vote rights. This 
obligation refers to any kind of relationship that might affect the position of the member regarding matters decided by the Board.    

YES 

A.7 The company must assign a secretary of the Board, responsible for the support of the Board’s activity.    YES 

A.8 
The Corporate Governance Statement will inform if there has been a Board evaluation under the President or Appointment Committee, and if so, it will summarize the key measures and 
changes resulted from it. The Company should have a policy/guide regarding the Board’s evaluation, including the purpose, criteria and frequency of the evaluation process.    

YES 

A.9 
The Statement regarding corporate governance should contain information regarding the number of meetings of the Board and Committees over the previous year, participation of managers 
(in person or in absence) and a report of the Board and committees regarding their activity.    

YES 

A.10 The Corporate Governance Statement should include information regarding the exact number of independent members of the Management Board or in the Board of Supervisors. YES 

A.11 
The Board of companies in the Premium Category should set up an Appointment Committee comprised of non-executive members that will manage the appointment procedure for new Board 
members and will make recommendations for the Board. The majority of the Appointment Committee members should be independent.   

YES 

B.1 In case of companies from Premium Category, the Audit Committee must comprise at least three members and the majority of the Audit Members should be independent.    YES 

B.2 The president of the Audit Committee must be an independent non-executive member.    YES 

B.3 The Audit Committee should carry out an annual evaluation of the internal control system.    YES 

B.4 
The evaluation must consider the efficiency and coverage of the internal audit function, de adequacy of the risk management and internal control reports presented by the Audit Committee 
before the Board, the promptness and efficiency of the executive management in solving identified deficiencies or weaknesses following internal control and the presentation of relevant 
reports before the Board.      

YES 

B.5 The Audit Committee must evaluate the conflicts of interest, in connection to the transaction of the company and its branches with affiliated parties.    YES 

B.6 The Audit Committee must evaluate the efficiency of the internal control system and risk management system.   YES 

B.7 
The Audit Committee must monitor the application of legal standards and internal audit standards accepted. The Audit Committee should receive and evaluate the reports of the internal audit 
team.    

 YES   

B.8 
Every time the Code mentioned reports or analysis initiated by the Audit Committee, these must be followed by periodical reports (at least on an annual basis) or ad hoc reports to be later 
presented to the Boards.   

YES 

B.9 
No shareholder can be awarded preferential treatment in comparison to other shareholders in connection to transactions and agreements entered by the Company with shareholders and their 
affiliates.   

YES 

B.10 
The Board should adopt a policy to make sure that any transaction of the company with any of the company it is closely connected to and whose value is equal or larger than 5% of the assets 
company’s net assets (according to the latest financial record) is approved by the Board following a mandatory opinion of the Audit Committee and correctly present to the shareholders and 
potential investors, as long as these transactions are entered in the category of events that are object of the reporting requirements. 

YES 

B.11 Internal Audits should be carried out by a structurally separate division (Internal Audit Department) from within the Company or through the employment of an independent entity.    YES 

B.12 
For the purpose of insuring the fulfillment of the main functions of the internal audit department, this should report to the Board from a functional point of view. For administrative purposes and 
within the obligations of management to monitor and reduce risks, these should report directly before the general manager.  

YES 

C.1 
The Company should publish on its website its remuneration polity and include in the annual report, a statement regarding the implementation of the remuneration policy during the annual 
period that is object of the analysis.     

YES 
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D.1 
The company should set up a Investor Relations Service- indicating to the public the person / individuals responsible or organizational unit. Besides the information  requested by legal 
provisions, the company should include on its website a section dedicated to Investors’ Relations, in the Romanian and English language, with all relevant information that might interest the 
investors, including:    

YES 

D.1.1 Main corporate regulations: Articles of Incorporation, procedures regarding the General Shareholders Meetings.    YES 

D.1.2 
Professional CVs of the members of the company’s management bodies of the Company; other professional engagements of the Board’s members, including executive and non-executive 
positions in the company’s management boards or in non-profit institutions; 

YES 

D.1.3 
Current and periodical reports (quarterly, half-yearly and annually) – at least those foreseen under point D8 – including current reports with detained information concerning the non-compliance 
with the present Code;    

YES 

D.1.4 
Information regarding shareholders’ general meetings: agenda and informative materials, selection of Board members; arguments supporting the candidate proposed to be elected in the 
Board, along with their professional CVs; shareholder’s questions regarding items on the agenda and answers of the company, included adopted resolutions;     

YES 

D.1.5 
Information regarding corporate events, such as dividend payment and other distributions to shareholders, or other events that lead to the acquiring or limitations of a shareholder’s rights, 
including the deadlines and principles applicable to these operations. This information shall be published within a deadline that allows investors adopt investment decisions; 

YES 

D.1.6 Name  and contact details of an individual who, on request can supply information    YES 

D.1.7 Company’s presentation (e.g., presentations for investors, presentations regarding quarterly results, etc.) financial reports (quarterly, half-yearly, annual) audit reports and annual reports.    YES 

D.2 
The company shall have a policy regarding annual dividend distribution or distribution of other benefits to shareholders proposed by the General Manager or Directorate and approved by the 
Board, as a set of directorate guidelines that the company intends to follow regarding the distribution of net profit. The main annual policies for the distributions to shareholders will be published 
on the company’s website.    

YES 

D.3 

The company will adopt a policy regarding forecasts. Forecasts refer to the quantified conclusions of some studies that aim to certain the global impact of a number of factors regarding a 
certain value (so called hypothesis): through its nature, this forecast has a high level of uncertainty, the real results can significantly differ from the initially presented forecasts. The forecast 
policy will set the frequency, period considered and forecast content. If published, the forecasts can be included only in annual, half-yearly and quarterly reports. The forecast policy will be 
published on the Company’s internet page.   

  YES 

D.4 
The rules of the general shareholders’ meeting should not limit the participation of shareholders to the general meetings and their exercising their votes. The modifications of the rules come 
into force, on the following meeting of shareholders. 

YES 

D.5 External auditors will be present at the general shareholders’ meeting when their reports are presented during the meeting.    YES 

D.6 
The Board will present the annual general shareholders’ meeting a short ascertainment of the internal control sand significant risk management systems, as well as opinions on issues 
presented before the general meeting.    

YES 

D.7 
Any specialist, consultant, expert of financial analyst can be present during the shareholders’ meeting based on a prior invitation from the Council. Accredited journalist can participate to the 
general shareholders’ meeting with the exception of the case when the President of the Board decides otherwise.   

YES 

D.8 
Quarterly and semi-annual financial statements will include information in the Romanian and English language regarding key factors that influence changes on the level of the sales, the 
operational profile, net profit and other relevant financial indicators, from one quarter to the other and from year to the other.    

YES 

D.9 
A Company shall organize at least to meetings/ teleconferences with analysts and investors per year. The information presented with such occasion will be published in the Investors’ Relation 
section on the Company’s internet page on the date of the meetings/ teleconferences.    

YES 

D.10 
In case a company supports various forms of artistic and cultural events, sporting events, educational or scientific events and considers that their impact on the innovative nature and 
competitiveness of the company are part of its mission and development strategy, shall publish its policy regarding its activity in this field.    

YES 

 

 

 


