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1. CORPORATE AND MARKET  

OVERVIEW 
 
This report is voluntary and covers aspects of sustainability for Bursa de Valori Bucuresti SA, in its quality of 

issuer. The report refers to non-financial data and information, related to the period January 2021-August 2022, 

and is considered to be a preliminary step in the preparation of the BVB Annual Sustainability Report for 2022, 

which will be published together with the issuer's Annual Report for the financial year 2022. 

 

For presenting the information in this report, BVB analyzed reporting frameworks such as GRI, TCFD, CDP, SFDR, 

CSDR, UN Sustainable Development Goals, EBRD's ESG Policy, customer expectations, the ESG rating offered 

by Sustainalytics, the requests and interests of investors from recent years. 

 

In this report, the terms sustainability and ESG are considered equivalent and interchangeable. 

 

 

1.1. BVB IN BRIEF 
 

BVB is the main market operator in Romania, within 

the meaning of Law 126/2018, and administers two 

markets: 

• The Regulated market where financial 

instruments such as shares and rights 

issued by international and Romanian 

entities, debt instruments (corporate, 

municipality and government bonds issued 

by Romanian entities and international 

corporate bonds), UCITs (shares and fund 

units), structured products, tradable UCITS 

(ETFs) are traded.  On the Regulated market 

are listed 83 companies from various 

sectors of activity and of high importance 

for Romania’s economy, having a market 

cap of cca RON 190 bn (August 2022). 

Therefore, can be seen a good 

representation of the financial sector 

(35%), energy (30%), utilities (16%), health 

(5%), constructions (4%) etc. 

 

• Multilateral trading system. The AeRO 

market (SMT Listed Financial Instruments 

Section) is intended for start-ups and SMEs 

and was relaunched in February 2015; 

separate sections of the SMT are intended 

for trading foreign shares listed on another 

market. On AeRO market are listed the 

shares of over 290 companies, having a 

market cap of cca RON 15 bn (August 

2022). 

 

BVB operating revenues are generated mainly from 

the trading of all the listed financial instruments, 

from fees charged to issuers for the admittance and 

maintenance to the trading system, as well as from 

data vending to various users. 

 

BVB was established on June 21, 1995 as a public 

not-profit institution. In July 2005, BVB  became a 

joint stock company. As of June 8, 2010, BVB is a 

listed company on its own Regulated market and 

included in the Premium Tier. The company’s share 

capital consists of 8.049.246 shares with a nominal 

value of 10 lei.  

                                                                                       

In accordance with the provisions of article 136 

paragraph 5 of Law no. 126/2018 on financial 

instruments, no shareholder of a market operator 

can hold, directly or indirectly, more than 20% of 

the total voting rights. At the end of July 2022, there 

were no shareholders holding stakes exceeding this 

threshold. 
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As of July 31, 2022, the company’s shareholders’ 

structure was as follows: Romanian legal entities 

79,04%, foreign legal entities 0,70%, Romanian 

individuals 18,08%, foreign individuals 1,69%, own 

shares held by BVB 0,50%. 

 

BVB shares are included in indices focused on listed 

exchanges and other trading venues (FTSE Mondo 

Visione Exchanges Index and Dow Jones Global 

Exchanges Index), as well as in local market indices: 

BET and its total retutn version BET-TR, BET-TRN, 

BET-XT and BET-XT-TR, BET-XT-TRN, BET-BK, BET 

Plus.  

 

BVB shares will be included in the FTSE Global 

Micro Cap index from September 19, 2022, the 

inclusion being announced by the global index 

provider following the quarterly review.  

BVB is the parent company of BVB Group, which 

includes the following subsidiaries:  

• Central Depository (Depozitarul Central), 

69.04% owned by BVB, performs clearing / 

settlement operations for transactions with 

securities carried out at BVB and keeps the 

register of shareholders; 

• CCP.RO Bucharest, 59.52% owned by BVB, 

was registered at the Trade Register on 

November 4, 2019 and aims to ensure the 

role of central counterparty in the derivative 

transactions market. 

 

 

1.2. MARKET EVENTS 
 

BVB brought to the market, in February 2021, a 

new product dedicated to investors and all those 

interested in trading and the evolution of 

financial instruments listed on BVB. The new 

terminal Exchange Live / Bursa in direct 2.0  was 

made in-house by the specialists of the Bucharest 

Stock Exchange and is a web-based desktop 

terminal accessed via the internet from the browser 

without the need to install dedicated software. The 

real-time market visualization terminal brings a 

multitude of features, among which we mention: 

selective and simultaneous visualization of various 

data sets (quotes, charts, news, financial 

instruments performance, market depth, intraday 

trades) to have in a single screen information of 

interest, customizable drag & drop interface, "heat 

maps" for quick and comparative viewing of the 

historical performance of companies in the index, 

data export for offline analysis, modern solution for 

creating charts. 

 

As of March 22, 2021, the Bittnet Systems shares 

(BNET) were included in the FTSE Global Micro 

Cap and FTSE Total Cap indices, following the 

semi-annual review of the FTSE Russell indices. 

Thus, Romania would have two companies in the 

two indices, respectively Bittnet Systems and 

TeraPlast.  The shares of the producer of 

construction materials were included in the two 

indices in September 2020, when Romania was 

effectively promoted to the Emerging Market status, 

by inclusion in the Emerging Markets index of Banca 

Transilvania and Nuclearelectrica shares. FTSE 

Global Micro Cap is part of the FTSE Total Cap index 

series and addresses companies in the micro 

sector, according to the FTSE Russell classification. 

The inclusion of Romanian companies in these 

indexes contributes not only to visibility, but also to 

attracting capital from fund managers.  

 

Also in March 2021, BVB and SeedBlink agreed on 

cooperating for supporting the development of the 

Romanian business environment through 

diversifying the sources of financing and facilitating 

the access to financial capital for companies. 

Bucharest Stock Exchange and SeedBlink – the 

equity crowdfunding investment platform, plan to 

support the entrepreneurs who have innovative 

business development ideas and need investment 

capital. The purpose of this partnership is to engage 

shoulder to shoulder in developing the Romanian 

entrepreneurial and innovative ecosystem, by 

easing access to financial capital for companies 

found in different development stages.  The 

cooperation stipulates that promising tech start-

ups displaying steady growth, from SeedBlink’s 

portfolio, will be helped to assess the opportunity to 

become public, by means of being listed on one of 

the markets managed by the Bucharest Stock 

Exchange.  
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BVB and Employers’ Association of the Software 

and Services Industry (ANIS) agreed in April  

2021 on a cooperation in order to promote the 

capital markets financing opportunities towards the 

Romanian IT companies. Based on their 

partnership, Bucharest Stock Exchange and ANIS 

intend to organize events and presentations for 

ANIS members, describing the capital markets 

mechanisms and the opportunities available 

through the platforms operated by the exchange. At 

the same time, ANIS will be involved in promoting 

BVB’s Made in Romania project, that was launched 

by Bucharest Stock Exchange aiming to connect the 

local entrepreneurs with the capital holders, and 

also to showcase the most promising local 

businesses. 

 

In April 2021, BVB launched BVB Research Hub, a 

source of essential information about Bucharest-

listed companies, essential in the investment 

process. The platform aims to increase the visibility 

of listed companies and facilitate investors' access 

to quality resources. BVB Research Hub is 

dedicated to individual and institutional investors, 

listed companies and brokers, as well as to the 

public. The access to the available resources on the 

platform - fundamental research reports written by 

financial analysts and, in the future, other useful 

information for investors - is free of charge. The 

online platform can be accessed at: 

www.bvbresearch.ro.  

 

Bucharest Stock Exchange launched on April 22, 

2021, the 4th edition of the Made in Romania 

program and a new digitized platform of the 

project, which connects companies, investors 

and consultants.  The platform is available on 

www.investingromania.com. By launching this 

platform, BVB transforms the Made in Romania 

program into a fully digitized one and allows 

entrepreneurs to get in touch with investors and 

consultants, as well as with other entrepreneurs 

registered on the platform.   

 

First green bonds of Raiffeisen Bank, a premiere 

on the Romanian banking sector, started trading on 

May 27, 2021, on BVB, under the ticker RBRO26. 

Raiffeisen Bank attracted in April 2021, at the time 

of the bond issue, over RON 400 mn. The funds 

obtained will be channeled to finance Raiffeisen 

Bank's eligible projects to ensure the transition to a 

sustainable and solid economy. The first issue of 

green bonds carried out by Raiffeisen Bank on the 

Romanian market was addressed to institutional 

investors and attracted over RON 400.5 mn. The 

bonds have a 5 years maturity, a fixed coupon of 

3.086%, approximately 0.5 pp. over the yield of 

government securities, with the same maturity and 

issued in the same currency, RON. With a demand 

of almost RON 650 mn, the bond issue was 

oversubscribed by almost 1.6 times. 

 

The entrepreneurial companies that want to attract 

financing by issuing shares, bonds or other 

financial instruments on BVB Multilateral Trading 

System (MTS) are exempted as of July 1, 2021, 

from paying the processing fee when listing their 

first financial instrument. The processing fee, 

which involves the analysis of the application for 

admission to trading of a financial instrument on the 

MTS, will be charged by BVB starting with the 

second financial instrument listed on MTS. The 

processing fee exemption facility applies only to 

new issuers, not to those who already have shares, 

bonds or other financial instruments admitted to 

trading on the MTS. 

 

Bucharest Stock Exchange developed with 

Termene.ro, the platform that provides real-time 

updated data about Romanian companies, a 

cooperation to support BVB in promoting existing 

financing opportunities in the capital market for 

companies. The BVB - Termene.ro cooperation 

included the automatic retrieval of public data 

about companies available on the platform 

Termene.ro in the one designed for the Made in 

Romania program - www.investingromania.com, 

when the profile of a company was completed, and 

the Unique Identification Code was introduced.  

 

Green financing on the local capital market is 

becoming more and more attractive for local and 

international investors, but also for companies and 

authorities, due to the potential that Romania has in 

this field. This was one of the main conclusions of 

the experts present at the event "Financing through 

green financial instruments through the capital 

market" organized on June 22, 2021, by the 

Bucharest Stock Exchange and the International 

Finance Corporation (IFC). 

 

The second issue of Raiffeisen Bank green bonds 

entered trading on July 2, 2021 on the Regulated 
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market of the Bucharest Stock Exchange, under the 

stock symbol RBRO28. Raiffeisen Bank attracted in 

June 2021, at the time of the bond issue, over RON 

1.2 bn, being the largest corporate bond issue in 

RON of an issuer in Romania and the first non-

preferential senior bond issue of the bank. The 

funds raised will be directed to finance Raiffeisen 

Bank's eligible projects to ensure the transition to a 

sustainable economy. 

 

Bucharest Stock Exchange and Envisia – Boards 

of Elite launched Monday, July 5, 2021, an 

educational partnership dedicated to the capital 

market stakeholders, ‘Corporate governance that 

creates value’. The program is designed to boost 

the competitiveness of Boards of Directors, 

promote good business practices, and develop the 

skills and abilities needed by board members, thus 

contributing to building a strong corporate 

governance culture. The educational initiative is 

dedicated to all the capital market stakeholders, 

listed companies, companies which are currently 

being listed or interested in this process, brokers 

and authorities. 

 

Bucharest Stock Exchange has a new brand 

identity as of October 2021. Its new identity aims 

to reposition the brand as a suitable choice for the 

investments of each Romanian and a catalyst for the 

development of companies in Romania. In a modern 

and current stye and visual language, BVB aims to 

attract new companies, partners, and investors and, 

at the same time, to reinforce its role as a hub of the 

local capital market and a landmark for economic 

evolution. The new identity places the BVB brand 

into the current context, governed by digitalization, 

giving it a minimalist, scalable and easily 

recognizable shape. The symbol is a stylized 

interpretation of the previous one, inspired in its 

execution from elements of Romanian iconography. 

The slogan “Own the Future. Invest in It” is 

inspirational and summarizes the brand vision. 

 

Banca Comerciala Romana (BCR) listed on 

October 19, 2021, its first green bonds at BVB, 

worth RON 500 mn. The bonds will be traded under 

the stock exchange symbol BCR28A. The listing of 

BCR first green bonds comes in less than half a year 

from the admission to trading of the previous bonds, 

from May 31, worth RON 1 bn, the biggest bond 

issuance from BVB. Thus, BCR will have available for 

trading, starting with October 19, three bond issues 

with a total value of RON 2.1 bn. 

In 2021, the Romanian Stock Exchange 

consolidated its fundamental role as a financing 

platform for the Romanian economy: 23 

companies were listed on the BVB in a single year, 

another 27 companies issued bonds, and the 

Romanian state attracted through the primary 

offers of sale of Fidelis government bonds over 

EUR 875 mn equivalent. In total, in 2021, the 

financing rounds attracted by the 23 companies 

reached EUR 234 mn, and the 45 fixed income 

issues listed on the BVB attracted financing of 

over EUR 1.8 bn. 

 

The first ESG (Environmental, Social, and 

Governance) scores on the local capital market 

are available as of February 8, 2022, on the BVB 

Research Hub platform of the Bucharest Stock 

Exchange.The scores are part of the reports 

prepared by Sustainalytics, one of the global 

leaders in the segment of ESG research and ratings, 

based on the collaboration with BVB, initiated in 

2020. The scores are published on a voluntary basis 

and eight of the companies listed on the Bucharest 

Stock Exchange joined the project at this initial 

stage: Antibiotice Iasi (ATB), BRD Groupe Societe 

Generale (BRD), Farmaceutica Remedia (RMAH), 

Nuclearelectrica (SNN), OMV Petrom (SNP), 

TeraPlast (TRP), Transgaz (TGN) and Bursa de Valori 

Bucuresti (BVB). 

 

5 new companies listed on the Bucharest Stock 

Exchange entered the FTSE Russell indexes 

dedicated to Emerging Markets, from March 21, 

2022: MedLife (M), Purcari Wineries (WINE), Conpet 

(COTE), IMPACT Developer & Contractor (IMP) and 

Sphera Franchise Group (SFG). The inclusion of the 

companies was decided by the global index provider 

following the quarterly review announced on 

February 18. M shares are included in the FTSE 

Global All Cap indices, and WINE, COTE, IMP and 

SFG in the FTSE Global Micro Cap, starting from 

March 21. Nuclearelectrica (SNN), already part of 

the FTSE Global All Cap indices since September 21, 

2020, moves from the Small Cap to Mid Cap 

category. The global index provider FTSE Russell 

also announced the exclusion, starting March 21, of 

Bittnet Systems (BNET) shares from the FTSE 

Global Micro Cap indices. 

 

In March 2022, Impetum Group Impetum Group 

has launched Agista, the first investment fund in 

Romania focused on the AeRO market, helping 
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local SMEs to get listed on the stock market, 

financing and accelerating their increase through 

the capital market. Agista sets out with a EUR 25 mn 

capitalization, nearly half of the entire capital raised 

by the AeRO market companies in 2021 and is 

planning to invest in 20 local companies in the next 

two years, out of the 150 to be analyzed. 

 

BVB published on April 11, 2022, its first 

environmental, social and governance (ESG) 

reporting guidelines for listed companies, 

developed with the technical assistance of the 

European Bank for Reconstruction and 

Development (EBRD). The ESG Reporting 

Guidelines for issuers were prepared in cooperation 

with sustainability consultancy Steward Redqueen 

and are intended to be a crucial tool for companies 

that are determined to contribute to Romania’s low-

carbon transition. The Guidelines also provide clear 

and comparable information to investors and 

ensure that they are well placed to comply with 

forthcoming EU reporting requirements under the 

Sustainable Finance Disclosure Regulation (SFDR) 

and the Corporate Sustainable Reporting Directive 

(CSRD). 

 

From the beginning of next year, the stock market 

investors will benefit from lower taxes for 

profitable transactions and from a simplified 

taxation procedure. The law was promulgated on 

May 20, 2022, by the President of Romania, and it 

provides that the tax on capital gains for individual 

investors to be retained at source, with two tax 

levels, i.e. 1% for holdings over one year and 3% for 

holdings of less than one year, while losses won’t be 

compensated. The obligation to calculate, withhold 

at source, declare, and pay the tax will fall on the 

intermediaries and fund managers. 

 

Banca Comerciala Romana (BCR) listed on June 

22, 2022, a new green bonds issue, worth RON 

702 mn, under the stock ticker BCR27A. It is the 

second issue of green bonds listed by BCR at the 

Bucharest Stock Exchange, after the first one in 

October last year, worth RON 500 mn. The non- 

preferential senior green bonds to be listed have a 

maturity of 5 years and an annual fixed rate of 

9.079%. The new issue of green bonds is in line with 

the bank's efforts to align with the ESG 

(Environmental, Social and Governance) criteria. 

The bonds received a long-term BBB+ rating from 

the agency rating Fitch.  

 

Raiffeisen Bank listed at BVB, on June 24, 2022, 

a new issue of green bonds worth RON 525 mn. 

The bonds traded under the RBRO27 stock ticker 

are the third green bond offer that Raiffeisen Bank 

lists at BVB, after the 2 issues from 2021, the total 

value of the 3 offers listed exceeding RON 2 bn. The 

non-preferential senior green bonds which entered 

trading on June 24 have a maturity of 5 years and an 

annual fixed interest rate of 8.927% per year. 

Raiffeisen Bank issued and sold to 13 bondholders 

and legal entities a number of 1,000 corporate 

bonds with a nominal value of RON 525,000. 

 

The Made in Romania Nomination Committee has 

selected its 50 semi-finalists out of the 350 

companies nominated on the platform 

www.investingromania.com. The Made in Romania 

Program has continued to grow since its launch in 

2017, confirming once again with this edition its 

success among Romania’s business community. In 

2022, the project is supported by Microsoft, 

“powered by Microsoft” with partners: BRK 

Financial Group, SeedBlink, European Bank for 

Reconstruction and Development, UiPath, BRD 

Asset Management, TradeVille, Impetum Group, 

Banca Transilvania, BT Capital Partners, Dendrio, 

Mazars, Bondoc and Associates, Termene.ro, IFB 

Finwest, with the support of ANIS, DoingBusiness, 

the Romanian Investor Relations Association 

(ARIR), Romanian Business Leaders, and the media 

partner Digi24. 

 

In August 2022, Bucharest Stock Exchange and 

Depozitarul Central announced the continuation 

of the digital transformation efforts by launching 

the Investors Enrollment Platform with the help 

of its partners, Aurachain and eVOTE. Through 

this platform, following an identification procedure 

for individuals, user accounts are created, enabling 

investors to participate online and vote 

electronically at the General Shareholders Meetings 

organized by the companies listed on BVB. This new 

digital solution was created by Aurachain, a low-

code development platform that helps businesses 

to rapidly digitize their operational processes. As 

part of the project, eVOTE provides the first online 

and physical participation solution for the General 

Shareholders Meetings, introduced in Romania 

more than two years ago and currently used by over 

20 companies listed on BVB.     
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The shares of the Bucharest Stock Exchange, 

company listed in 2010 on its own regulated spot 

market in the Premium category, will be included, 

from September 19, in the FTSE Russell indices 

dedicated to Emerging Markets. The BVB shares 

will be part of the FTSE Global Micro Cap, with the 

inclusion announced by the global index provider 

following its quarterly review.  

 

The Bucharest Stock Exchange will be the 7th  

Romanian company present in the FTSE Global 

Micro Cap indices, alongside Aquila, Bittnet 

Systems, Conpet, Purcari Wineries, Sphera 

Franchise Group, and Transport Trade Services. In 

total, starting from September 19, Romania will 

have 13 companies included in the FTSE Russell 

indices dedicated to Emerging Markets, 7 issuers in 

the FTSE Global Micro Cap indices and 6 issuers in 

the FTSE Global All Cap indices. 

 

The FTSE Russell announcement brings news also 

for other Romanian companies included in the FTSE 

Russell indices dedicated to emerging markets, as 

follows: Bittnet Systems (BNET) shares will be re-

included in the FTSE Micro Cap indices from 

September 19, Impact Developer & Contractor 

(IMP) shares will be excluded from the FTSE Global 

Micro Cap indices, the company's total market 

capitalization being above the maximum threshold 

of the FTSE Micro Cap index, MedLife Romania (M) 

and One United Properties (ONE) shares will move 

from the Small Cap to Mid Cap category, the shares 

of the companies Banca Transilvania (TLV), OMV 

Petrom (SNP) and Nuclearelectrica (SNN) will move 

from the Mid Cap to Large Cap category.

 
 

1.3. ESG IMPORTANCE FOR BVB  
 

In March 2015, Bucharest Stock Exchange became 

a partner exchange to the United Nations (UN) 

Sustainable Stock Exchanges (SSE) initiative. UN 

SEE is a peer-to-peer learning platform for 

exploring how exchanges, in collaboration with 

investors, regulators, and companies, can enhance 

corporate transparency, and ultimately 

performance, on environmental, social and 

corporate governance issues and encourage 

sustainable investment. The initiative is co-

convened by the UN-supported Principles for 

Responsible Investment, the United Nations 

Conference on Trade and Development, the United 

Nations Environment Programme Finance Initiative 

and the UN Global Compact. 

 

BVB was the 4th European exchange to join the 

initiative, alongside Deutsche Borse, London Stock 

Exchange and Warsaw Stock Exchange. 

 

Through the participation in the UN SSE initiative, 

BVB plans to enhance its dedication to creating a 

sustainable and transparent environment for all the 

stakeholders as well as to participate in global 

forums and cross-country projects in order to 

discuss best practices and to learn from the fellow 

partner exchanges, as well as the other key 

stakeholders.  

 

Also to support the development of corporate 

governance for listed companies, the increase in the 

transparency and improving the quality of reporting, 

BVB launched in September 2015 a new Corporate 

Governance Code for companies listed on the 

Regulated market, with the support of European 

Bank for Reconstruction and Development (EBRD), 

as part of a new corporate governance framework 

applicable as of January 2016.  Following this, in 

2016, BVB launched a simplified version of the 

Corporate Governance Code for the companies 

listed on the AeRO market.  

 

What concerns the sustainability reporting of Bursa 

de Valori Bucuresti SA, as a listed company, it 

prepares an Annual Environmental and Social 

Reporting, as part of the BVB Directors’ 

Consolidated Reports, available here. The Annual 

Environmental & Social Reporting is made based on 

the EBRD Environmental and Social Policy, starting 

2015 financial year. 

 

In September 2020, Bucharest Stock Exchange 

launched the first Environmental, Social and 

Governance (ESG)-focused initiative on the 

Romanian capital market, with aim to provide 

high-level ESG insights for BVB-listed companies. 
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Utilizing Sustainalytics’ flagship ESG Risk Ratings, 

BVB’s goal is to make available top-line ESG 

research and ratings for the majority of companies 

listed on its Exchange, to promote responsible 

investing and highlight the importance of ESG 

standards among Romanian market participants. 

The initiative also aims to encourage local 

companies to align their business strategies with 

ESG practices, which have witnessed a spectacular 

growth globally in recent years. 

Sustainalytics’ ESG Risk Ratings are designed to 

help investors identify and understand financially 

material ESG risks in their portfolio companies and 

how that risk might affect performance. The ratings 

measure a company’s exposure to industry-specific 

material ESG risks and how well a company is 

managing those risks. Comparable across all 

industries, Sustainalytics’ ESG Risk Ratings provide 

a quantitative measure of unmanaged ESG risk and 

distinguish between five levels of risk: negligible, 

low, medium, high and severe. 

BVB aims to develop the local ESG infrastructure 

starting from this first initiative, with the 

involvement of other market participants, by 

preparing and publishing presentation materials, 

guidelines for issuers and by launching new 

dedicated products. 

The first ESG (Environmental, Social and 

Governance) scores on the local capital market are 

available as of February 2022 on the BVB Research 

Hub platform of the Bucharest Stock Exchange. The 

scores are part of the reports prepared by 

Sustainalytics, one of the global leaders in the 

segment of ESG research and ratings, based on the 

collaboration with BVB, initiated in 2020. The 

scores are published on a voluntary basis and eight 

of the companies listed on the Bucharest Stock 

Exchange joined the project at this initial stage: 

Antibiotice Iasi (ATB), BRD Groupe Societe 

Generale (BRD), Farmaceutica Remedia (RMAH), 

Nuclearelectrica (SNN), OMV Petrom (SNP), 

TeraPlast (TRP), Transgaz (TGN) and Bursa de Valori 

Bucuresti (BVB). 

The launch of the first ESG scores on the local 

capital market takes place in a favorable global 

context, in which the total assets invested in funds 

that take into account the ESG criteria in the 

allocation of investments represent about a third of 

the total global assets, and investment funds 

dedicated to ESG strategies have assets of over USD 

2,2 trillion. The initiation by the Bucharest Stock 

Exchange of the first project dedicated to ESG on 

the Romanian capital market, in 2020, and its 

continuous development acquires in this global 

context an even greater relevance, for sustaining 

the competitiveness of the Romanian market and 

maintaining the visibility of assets listed at BVB 

internationally. 

In April 2022, BVB published its first 

environmental, social and governance (ESG) 

reporting guidelines for listed companies, 

developed with the technical assistance of the 

European Bank for Reconstruction and 

Development (EBRD). 

The shift towards green and sustainable assets 

depends critically on additional and more detailed 

ESG data to inform investors’ decision-making. As a 

result, reporting has become an essential tool for 

measuring how companies manage climate and 

sustainability risks. Taking actions to mitigate global 

challenges such as climate change, supply chain 

risks or biodiversity loss has never been more 

critical. 

The ESG Reporting Guidelines for issuers were 

prepared in cooperation with sustainability 

consultancy Steward Redqueen and are intended to 

be a crucial tool for companies that are determined 

to contribute to Romania’s low-carbon transition. 

The Guidelines also provide clear and comparable 

information to investors and ensure that they are 

well placed to comply with forthcoming EU 

reporting requirements under the Sustainable 

Finance Disclosure Regulation (SFDR) and the 

Corporate Sustainable Reporting Directive (CSRD). 

BVB has a powerful role in facilitating the flow of 

ESG information between companies and investors 

by fostering transparency, providing guidance, 

services and awareness-raising to their clients and 

wider stakeholders. 

The ESG Reporting Guidelines is available on BVB’s 

website and can be downloaded from this link. 

As the main entity of the capital market in Romania, 

the Bucharest Stock Exchange is a promoter of best 

practices both in its activity sector and the 

community in which it operates. Thus, BVB works 

actively and strategically, taking into account all 

aspects of risk, responsibility and liability, in 

relation with its stakeholders. 
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At the same time, the last few years have been 

marked by the transformation of the local capital 

market in a financing lever for Romanian SMEs and 

by the status of Emerging Market offered by index 

providers. 

 

All these factors made BVB rethink and restructure 

its activities in the field of sustainability, towards a 

more pronounced promotion of ESG to its clients 

and a specific implementation of its own, corporate 

ESG efforts.   

 

In August, BVB initiated a consultation process with 

internal and external stakeholders in order to 

establish the level in which the topics related to the 

activities of the Bucharest Stock Exchange are 

important for them from the perspective of 

sustainability (ESG). On August 31, there were 69 

respondents to the BVB survey, from the following 

5 categories, in descending order of the number of 

respondents: clients (intermediaries, listed 

companies and data vendors), investors 

(shareholders and investors), employees, the civil 

society, authorities. Most of the respondents 

considered the aspects included in the survey 

regarding the market, the environment, BVB 

employees or the civil society as important or very 

important. These aspects of materiality are 

summarized in the following sections of the report.  

 

Regarding the market it operates, BVB stakeholders 

considered it important to report on 4 material 

aspects, presented below. 

 

 

Market /Materiality aspects  

The supply chain (example: 

percentage of local/foreign 

suppliers in total purchases; 

share of local/foreign investors in 

total 

investments/purchases/sales, 

know your client procedures) 

BVB has in its procedures mechanisms for checking the quality of its direct 

suppliers, detailed in particular in the area of combating money 

laundering and terrorist financing, in accordance with the legislation in 

force and best practices. 

 

BVB will make all efforts in order to implement a process, within a new or 

existing procedure, which will cover the efforts to know the quality of its 

stakeholders throughout the supply chain, including for promoting the 

implementation of ESG standards. 

 

Details regarding the number and structure of investors in the capital 

market are available in the periodic publications of the Investor 

Compensation Fund, as well as of the Central Depository. 

 

Regarding the structure of BVB suppliers, this will be included in the BVB 

Annual Sustainability Report for 2022, an information put in context with 

the financial information presented in the BVB issuer's Annual Report for 

the 2022 financial year, as well as with the implementation of a process 

of know your clients throughout the supply chain. 

 

The quality and availability of 

services and financial 

instruments 

BVB offers to its stakeholders a wide range of financial instruments, as 

well as services. Their quality, as well as of the IT&C platforms and 

services they are based on, complies with the highest standards and best 

practices in the industry, as well as with the regulations and legislation in 

force. BVB reports on them to the Financial Supervision Authority, 

according to legal requirements. Part of this information can also be found 

in the BVB Consolidated Report of Directors. 

 

Innovation / New technologies 

Innovation and new technologies are priorities for BVB, considering the 

dynamic nature of the financial sector, but also the                                      

technological and/or digitized character of the services, in general.           

                                                                                                                                        9  

https://www.fond-fci.ro/en/
https://www.fond-fci.ro/en/
https://www.roclear.ro/DespreNoi/RapoarteAnuale
https://bvb.ro/InvestorRelations/FinancialFigures/FinancialReports


 

bvb.ro 

Within its organization chart, BVB has 3 departments with activities in the 

sphere of innovation and new technologies: IT Platforms Development 

and Administration, Development and Public Affairs, Sale of Market Data 

and Product Development. The description of their activity can be found 

in the Regulation on the Organization and functioning of BVB. 

 

Consumer data protection 

The data and technology from BVB's activity offer opportunities for the 

implementation of new products and services that will improve the 

company's business model and the work of BVB employees. As the 

business model becomes complex, the level of ethics in their use is higher 

and higher. 

 

BVB has at all operational, financial and technological levels internal 

procedures and rules for the protection of the data used. In addition to 

these, with the entry into force of the General Data Protection Regulation 

(GDPR), BVB has implemented a dedicated GDPR procedure, a Data 

Protection Officer and related monitoring mechanisms. 
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2. ENVIRONMENTAL 
RESPONSIBILITY 

 
As a basic activity, BVB is a service provider, 

carrying out its activity in office-type facilities for 

employees. These are considered to have a 

negligible impact on the environment, therefore, 

from the company's point of view, the 

environmental risk is considered insignificant. 

However, in view of the fact that climate change is a 

reality of the days we live in and that it depends on 

the current generation what legacy will leave to the 

next generation, BVB is aware of the fact that it must 

act in support of this global effort of humanity to 

preserve the environment, with all the necessary 

prevention, implementation and monitoring 

measures. 

 

Also, BVB, as an active market operator in the non-

banking financial sector, strives to be a promoter of 

the global sustainability agenda, and promotes ESG 

reporting of listed companies and green financing.            

The office furniture and IT&C equipment that BVB 

uses in its daily activity emit pollutants in their 

manufacturing and use process, which influence the 

living environments of people and other species. 

That is why BVB is committed to making its impact 

on the environment as small and progressively 

smaller, and to actively participate in the restoration 

of soil health, including through the protection of 

green spaces, forests and watercourses, 

respectively the habitats of animals in the area in 

which it carries out its activity. 

 

In the implementation of ESG, 4 aspects of 

materiality were identified in which BVB 

stakeholders were also interested.       
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Environment/Materiality aspects  

Energy and water consumption in 

carrying out the activity 

Most of the direct water consumption in BVB is used as household water 

for service bathrooms, washing dishes or as drinking water. However, 

for more than 5 years, BVB has been using equipment and technologies 

to limit water consumption, but also electricity, such as high-

performance dishwashers with an efficient consumption class, water-

saving devices for toilet bowls, or efficient drinking water dispensers. 

 

Indirect water consumption comes from the air conditioning system, 

which is reflected at BVB in maintenance services provided by the 

administrator of the office building in which the company is located. 

 

In terms of electricity consumption, BVB uses the latest generation 

equipment for performance and, implicitly, low energy consumption, 

efficient lighting systems, automatic mechanisms for turning off lights, 

efficient office cooling devices, air conditioning type. 

 

In addition, periodically, during employee safety training, employees 

are reminded of the need for efficient use of energy and water.    

 

Management of recyclable and 

non-recyclable waste resulting 

from the activity 

It is achieved through the differentiated collection of household waste 

and the management of recyclable waste (used batteries and non-

functional electrical and electronic devices). 

 

The main challenge in managing the waste resulting from the activity is 

that, although at the company level the waste is collected 

differentiated, it is not known to what extent the collected recyclable 

waste is actually recycled, but BVB will take all efforts for the 

implementation of ESG measures throughout the supply chain. 

 

Compliance with applicable 

environmental laws and 

regulations 

BVB complies with the incident legislation in place. 

The strategy regarding climate 

change and the transition to 

renewable sources (example: 

promoting the implementation of 

ESG measures by listed 

companies and all stakeholders in 

the chain, promoting green 

financing) 

By launching the practice guides in the field of ESG and workshops for 

listed companies and participants in the local capital market, BVB 

promotes the transition towards a sustainable economy and renewable 

sources. 

 

BVB will take all efforts for the implementation of ESG measures, for all 

stakeholders in the supply chain. 

Biodiversity (example: biodiversity 

protection provisions, as a 

collective effort of society, even if 

the impact of own operations on 

biodiversity is negligible) 

BVB is aware of the fact that biodiversity is a priority for its stakeholders 

and engages in research and dialogue to improve its understanding of 

the potential impact of its activity and how it can contribute to the 

protection of biodiversity. 
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3. SOCIAL  
RESPONSIBILITY 

 

 

The social responsibility of the BVB covers aspects 

that concern both the human capital of the BVB and 

civil society. 

 

In the implementation of ESG, 5 aspects of 

materiality related to employees and 3 aspects of 

materiality for the social component were 

identified, in which the BVB stakeholders showed 

interest.

 

Employees /Materiality aspects  

Workplace (working conditions, 

employer/employee relationship, 

employee retention, responsible 

employment) 

BVB is an employer that respects fundamental labor rights and 

promotes constructive relations with its employees. 

 

BVB's commitment is based on compliance with applicable local 

legislation, as well as relevant UN and OECD principles. Through its 

internal procedures and policies, but also through an adequate 

human resources structure, BVB manages and develops its relations 

with employees. 
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With regard to the responsible employment and employee retention, 

BVB applies the specific Procedure regarding recruitment, selection 

and employment within the company. In addition, in the employee 

retention area, fixed and variable remuneration can also be granted 

through a stock option plan agreement, in shares. The variable 

component of the total remuneration represents the remuneration 

that can be granted by the BVB in addition to the fixed remuneration, 

conditional on the fulfillment of certain performance indicators. The 

variable remuneration can be granted either in cash or in BVB shares. 

In the case of the identified personnel, when determining the 

variable part of the annual remuneration, the limitation of excessive 

risk taking is taken into account. Based on the mandate granted by 

shareholder decisions, the BVB Board of Directors decides on the 

number of shares included in the employee loyalty program. 

 

Health and safety at work 

BVB is a company for +40 employees and its main responsibility is to 

ensure health and safety at work (OSH) for them, both in the offices 

at the headquarters, as well as when traveling or teleworking. BVB 

has implemented the OSH legislative norms in force and offers its 

employees periodic training or whenever needed regarding OSH 

aspects. 

 

For example, the last periodic training carried out by the BVB in 2022 

concerned fire protection, first aid measures, and aspects of 

notifying, warning and alarming the population according to Law 

481/2004 on civil protection, republished. 

 

Equal opportunities, diversity and 

inclusion 

BVB has implemented from September 2022, the Policy for 

Diversity, Equality and Inclusion (DEI), to put together the principles 

and objectives of creating a diverse work environment and with an 

inclusive culture in which every employee feels valued and able to 

reach the maximum professional potential. 

 

Although until September 2022, within BVB there were provisions in 

internal procedures or regulations that covered the rights of 

employees and the company's obligations regarding diversity, 

equality and inclusion, BVB felt the need for a dedicated policy that 

better reflects the fact that the stock exchange facilitates an 

inclusive culture, where employees feel comfortable, respected and 

treated fairly, and are valued individually. In addition, through the 

procedure, BVB sets a series of objectives to be achieved and the 

method of reporting on DEI. 

 

Coaching and training 

BVB has the necessary procedures and means to carry out periodic 

trainings, specific trainings, capital market workshops for its 

employees, both at the initiative of the employer and the employee. 

 

Involvement of employees in 

volunteer activities 

BVB employees can get involved in volunteer activities either 

according to the BVB Sponsorships and Donations Policy, or, in their 

free time, in other self-established voluntary activities. 
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Social /Materiality aspects  

Social impact on local communities 

(eg involvement and investments) 

BVB promotes investment aspects in Romania during meetings with 

local and foreign investors. 

 

Also, in terms of increasing the degree of financial education in 

Romania, BVB supports workshops and presentations within 

educational institutions or partner organizations. 

 

BVB engages in research and dialogue to improve its understanding 

on how it can contribute to increasing involvement in the needs and 

projects of local communities. 
 

CSR activities 

Starting with 2015, through its Sponsorships and Donations Policy, 

BVB actively supports social projects in the community where it 

operates. Among the levers used by BVB to achieve its objectives, 

corporate social responsibility (CSR) projects are of great importance. 

BVB is, in general, engaged in supporting causes in which it can use 

its unique abilities and the advantages of a leading institution on the 

capital market, so that, where it is involved, it can make a real 

difference. BVB generally gives priority to projects that support the 

global character of its activity and promote the vision of creating 

opportunities in the area of the capital market. 

 

The policy provides for three directions of CSR: education, 

environmental protection and health. In 2021 and 2022 YTD, BVB 

especially supported projects in the field of education and health.  

 

Compliance with regulations, Ethics, 

Integrity, Anti-corruption and non-

discrimination in business and 

within society (example: compliance 

with legislation, promotion of fair 

competition and elimination of 

conflicts of interest, codes of 

conduct, market surveillance, 

measures to combat terrorism and 

money laundering, etc. ) 

Considering its quality as a market operator, but also as an Issuer, 

BVB is subject to a varied and specific regulatory framework. For its 

administration, BVB has effective internal control and risk 

management systems. 

 

The main objectives of the internal control process within the market 

operator are: 

• operational objectives, which ensure the efficient use of the 

institution's assets and other resources and their protection 

against losses; 

• informational objectives, which allow the preparation of 

reports on time and with a high degree of accuracy, necessary 

for decision-making within the BVB; 

• compliance objectives, which ensure that the entire activity is 

conducted in accordance with applicable laws and 

regulations, with supervisory requirements and with internal 

policies and procedures. 

 

The internal control system includes the following functions: 

compliance, risk management and internal audit. 

In 2021, the structure of the market operator's internal control 

activities was as follows: 

• compliance control at the BVB level as a market operator - is 

carried out by the Compliance Department based on the 

regulations in force; 
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• internal financial control - it is carried out a priori on the 

institution's patrimonial operations and is carried out by the 

Financial Director; 

• legislative control with basic and specific legal regulations, 

which is carried out by the Legal Department (Legal 

Department and General Secretariat); 

• hierarchical control - carried out vertically on different 

hierarchical levels; 

• managerial control - performed by Directors/Heads of 

departments/compartments at all levels, having as objectives 

general aspects regarding the organization and efficient 

functioning of the company; 

• management control - having as its main object the control of 

the patrimony, of the existence of goods and values, it is a 

mandatory control according to the law and is performed at 

least once a year; 

• mutual control, carried out horizontally on the works received 

and handed over, control carried out downstream and 

upstream, control carried out based on the procedural 

regulations of the operations. 

 

The general objective of the internal audit engagements is to evaluate 

the adequacy and effectiveness of the internal control systems of the 

audited activities. 

In 2021, missions were carried out according to the internal audit 

plan approved by the Audit Committee. The internal audit missions 

were followed by a mission to monitor the implementation of the 

recommendations from the issued audit reports. Following the 

internal audit missions carried out in 2021, no significant deficiencies 

were identified in the functioning of the internal control system. 

 

The risk management function at the BVB level is organized in the 

form of procedures that establish the necessary framework for 

identifying, evaluating, monitoring, managing and reporting the risks 

faced by the market operator, in a controlled and efficient way, in 

order to achieve the specific objectives of BVB. To achieve the 

proposed goal, through the risk management procedures, the risk 

tolerance limits, the activities necessary to identify and evaluate the 

risks, as well as the specific type of risk response are established. The 

general procedure for identifying, evaluating, monitoring, managing 

and reporting significant risks is approved by the Board of Directors 

and defines the risk culture, terminology and risk management 

procedures, taking into account the best practices in the field and the 

requirements of Regulation no. 2/2016 of the Financial Supervisory 

Authority and Regulation no. 13/2018 regarding trading places, with 

subsequent amendments and additions. 

 

At the BVB level, a solid risk management framework was 

established, based on an integrated and comprehensive approach to 

all relevant risks. The Risk Management Department has specific 

attributions regarding the identification, assessment, administration  

16 



 

bvb.ro 

and the permanent monitoring of the risks to which BVB is subject or 

may be subject and reports directly to the management bodies 

regarding the activity carried out. The adoption of relevant risk 

management measures falls under the attributions of the Board of 

Directors, which is based on the recommendations of the Risk 

Management Committee and the Audit Committee, regarding risk 

tolerance and the effectiveness of risk management systems within 

the BVB. 

 

Also, at the level of the BVB, the principles of insurance of "Chinese 

walls" are respected. 

 

In terms of business ethics, in addition to complying with the legal 

regulations in force, BVB has implemented a dedicated Code of 

Ethics. This Code reflects the ethical standards that govern the daily 

activity of BVB, the relations between the members of the 

management structure and employees, as well as between all of them 

and external partners. Ethics provisions are also covered by the BVB 

Internal Regulation. 

 

Regarding conflicts of interest, BVB has implemented at the company 

level the Procedure for the Identification and Management of 

Conflicts of Interest. The procedure was developed in order to ensure 

the good functioning, a professional, transparent, efficient and 

impartial activity of the BVB and includes guidelines both for the 

identification and management of conflicts of interest, as well as for 

supporting the current, as well as potential, members of the Board of 

Directors, to know the steps they must follow in the event of the 

occurrence of a situation that can be qualified as a conflict of interest, 

including the members of the management structure, the members of 

the commissions/committees within the BVB and the BVB 

employees, and describes the aspects regarding the avoidance of the 

conflict of interests between BVB, its shareholders, members of the 

management structure, members of special commissions, members 

of advisory committees, BVB employees and the regulated 

markets/multilateral trading system administered by BVB. 

 

Regarding the quality of reference administrator (index provider), BVB 

has implemented governance arrangements that include a clear 

organizational structure and a framework for identifying and 

preventing or managing potential conflicts of interest, ensuring at the 

same time that, in the process of determining the benchmarks, the 

judgment is independent and exercised correctly. 

 

For the market surveillance activity, BVB implemented dedicated 

surveillance procedures. These aim to monitor trading on the 

regulated market and on the multilateral trading system in order to 

identify suspicious transactions/orders, violations of trading rules 

that may affect the orderly functioning of the market, as well as 

practices that could involve market abuse. The procedures also aim 

at monitoring the activity of the participants to the trading system,  
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regarding compliance with trading rules and assumed obligations, as 

well as BVB activity related to the provision of benchmarks.  

 

The activities related to the prevention and combat of money 

laundering and of the financing of terrorism acts, and the 

administration of international sanctions, take into account 

assessments of the associated risks both for new clients and for 

existing clients of the BVB, depending on the service provided. 

 

With reference to the monitoring of the obligations regarding the 

supply of information, the BVB monitored the fulfillment of the 

obligations regarding the supply of information by the issuers whose 

financial instruments are admitted to trading on the Regulated market 

or the multilateral trading system of BVB, and carried out specific 

activities regarding the monitoring of the supply of information that 

constitute the object of reporting requirements according to the 

provisions of the BVB Rulebook - regulated market operator and the 

BVB Rulebook - multilateral trading system. 



 

bvb.ro 

 
 

4. CORPORATE  

GOVERNANCE 
 

The way Bucharest Stock Exchange is organized and 

operates is described in the Company's Bylaw and 

in the Regulation of Organization and Functioning. 

The organizational structure, the specific 

attributions and responsibilities, the procedures for 

managing conflicts of interest, the security and 

control mechanisms of IT systems, the safe 

management measures of technical operations and 

the procedures for emergency cases, as well as the 

regime of trading licenses are described in the 

Regulation of Organization and Functioning. 

 

Starting December 27, 2021, a new organizational 

chart of the BVB entered into force, as presented 

below:
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The BVB Bylaw underwent changes during 2021, its 

current form being available on the company's 

website.  

 

As regards BVB's compliance with the principles 

defined by the BVB's Corporate Governance Code, it 

fully complies with them, as presented in the 

Declaration from the Annex to the BVB Consolidated 

Report for the financial year 2021. BVB also 

complies with the corporate governance principles 

provided by ASF Regulation no. 2/ 2016 regarding 

the application of governance principles by entities 

authorized, regulated and supervised by the 

Financial Supervision Authority. 

 

BVB administration is carried out in a unitary system 

and is entrusted to a Board of Directors, elected by 

the General Meeting of Shareholders, consisting of 

9 members, natural persons, for a 4-year mandate. 

On November 20, 2019, the Ordinary General 

Meeting of Shareholders was organized for the 

election by the method of cumulative voting of the 

members of the Board of Directors, for a term of 4 

years, starting with the date of individual validation 

by the Financial Supervisory Authority and the 

contracting of professional liability insurance, as 

well as the election of the President of the Board of 

Directors, Mr. Radu HANGA. Thus, the new 

members of the Board of Directors were elected, 

who began their 4-year mandate starting on 

February 13, 2020, respectively: 

 

· Radu HANGA – President 

· Mihaela Ioana BICIU – Member 

· Claudia Gabriela IONESCU– Secretary 

General  

· Octavian MOLNAR– Member 

· Dragos Valentin NEACSU– Member 

· Robert Cosmin PANA– Vicepresident 

· Dan Viorel PAUL– Vicepresident 

· Razvan Legian RAT– Member 

· Stefan SZITAS– Member  

 

The members of the Board of Directors are jointly 

liable to the Company for the strict fulfillment of the 

decisions imposed by the law or the BVB Bylaw. 

 

The BVB organizational structure, with its internal 

bodies/structures (Board of Directors, Audit 

Committee, Risk Management Committee, Risk 

Management Department and risk holders) and 

their responsibilities regarding the risk 

management and control framework are described 

in the BVB Risk Strategy.  

 

ESG risk is part of the BVB risk matrix. The 

integration of ESG criteria into capital allocation 

decisions by large institutional investors is a 

dominant theme in the landscape of global capital 

markets in recent years. In the context following the 

Paris Agreement and against the background of the 

implementation of new regulations at European 

level aimed at improving the sustainability of the 

capital markets, this trend is likely to accelerate in 

the coming years. The Bucharest Stock Exchange 

will focus on increasing the visibility and 

competitiveness of the Romanian capital market by 

implementing sustainability standards and, in this 

way, will contribute to the transition of the 

Romanian economy towards a green economy. 

Although ESG reporting for BVB in 2022 is 

voluntary, BVB decided to publish the company's 

first ESG report on September 6, 2022. 

 

As ESG risk control measures: preparing the BVB's 

annual report on ESG; the annual reassessment, or 

whenever necessary, of the policies and procedures 

incidental to the transposition of the ESG legislation 

in force, and the creation of new policies and 

procedures, as the case may be; communication to 

the IR public of ESG reporting. 

 

The measures incident to the ESG risk for BVB will 

be reevaluated in 2023, as a result of the entry into 

force of the relevant European legislation. 

 
BVB recognizes the stakeholders' expectations 

from the company, considering its central role in the 

development of the local capital market, to have 

implemented practices, mechanisms and systems 

for ESG management, which covers its whole 

activity.   

 

Thus, as a result of the feedback received by BVB 

following the survey with its internal and external 

stakeholders regarding the importance of ESG 

factors, BVB will report starting with the BVB Annual 

Sustainability Report for 2022 also on the following 

aspects: 
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• BVB Strategy for Sustainalbility 

• Measures/action plans on financial 

education   

• Instructions and clarifications for listed 

companies regarding ESG reporting 

indicators, taxonomy reporting, sanctions 

regarding non-application of ESG standards 

• Sustainability ratings obtained by listed 

companies   

• Revision of the BVB Corporate Governance 

Code with detailing of ESG requests. 
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