
 

1 

 

 

Code of Ethics and 

Business Conduct 
(extract from the Internal Regulations of SIF Banat-Crișana) 
 

 

Building and sustaining the reputation of honest and reliable 

business partner of SIF Banat-Crișana  relies both on the 

compliance by the Company, management and employees with 

the legal provisions that govern Company’s business activity 

and maintaining high standards of professionalism and 

business conduct. 

The Company, the members of the Board of Directors (further 

called “the Management”) and its employees strive to comply 

with the ethical and conduct requirements set forth and to act 

with honesty, fairness and professional diligence, in order to 

safeguard the interests of Company’s shareholders and market 

integrity. Also, they are required to effectively use all the 

resources, to draw up and use effectively the procedures 

required for the proper conduct of business. 

This Code of Ethics and Business Conduct embodies a set of 

requirements and procedures that must be met, intended for 

Company’s employees and Management. This Code does not 

purport to cover all the aspects that may occur in the conduct of 

the business, but it highlights the basic principles to serve as a 

guide for the employees and Management in exercising their 

duties and responsibilities. 
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Compliance with laws, 
regulations and 
procedures 

The Company requires the employees to comply 
strictly with the laws, rules and regulations 
applicable to the business activities and 
operations it performs.  

The employees must be familiar with and observe 
the work instructions and procedures approved 
by Company’s Management, prepared in 
accordance with the applicable legal provisions. 
Each employee is required to use effectively the 
procedures needed to carry out their work 
properly, in compliance with the tasks assigned in 
the job description, by virtue of their duties, with 
the provisions of the Internal Rules and 
Regulations.  

Employees should seek clarifications in case of 
doubt regarding the enforcement of the legal 
provisions or regulations, in the actions they 
intend to undertake.  

 

 Conflict of interests 

The Company is required to prevent any conflict 
of interests, and if these arise, it must ensure the 
proper management of the conflicts and in the 
shareholders’ interest. 

It may constitute a conflict of interests, but not 
limited to, the transactions of the Company with 
other companies with which it already has 
business relations. 

Also, a ”conflict of interests” arises when an 
individual’s personal interest (employee or 
Management) interferes with the interests of the 
Company. The employees and the Management 
must avoid the activities, interests and relations, 
which by their nature, may lead to or apparently 
lead to taking decisions which are contrary to the 
interests of the Company’s shareholders. 

 

Confidentiality of data 
and information 

The employees and the management must 
maintain the confidentiality of the information 
regarding the business activity of the Company, 

except for the cases when publicity is authorized 
or required by law. 

The employees will sign a confidentiality 
agreement, appendix to the collective labour 
agreement, regarding the treatment of classified 
information to which they have access. 

The employees and the management can consult 
the Legal Division or the Internal Control Office 
about the obligations or interdictions to disclose 
the information they hold. 

 

Treatment of privileged 
information 

Privileged information is an information of a 
precise nature which has not been made public, 
relating, directly or indirectly, to one or more 
issuers or to one or more financial instruments, 
and that, if it were made public, would be likely to 
have a significant impact on the price of those 
financial instruments, or on the price of related 
derivative financial instruments, than an investor 
may use when making an investment decision. 

“Information of a precise nature” means that 
information regarding both the set of 
circumstances which exists or may reasonably be 
expected to come into existence or an event 
which has occurred or may reasonably be 
expected to do so and if it is specific enough to 
enable a conclusion to be drawn as to the 
possible effect of that set of circumstances or 
event on the price of the relevant financial 
instrument or related derivative financial 
instruments. 

The information included in each report required 
by law or CNVM regulation must comply with the 
legal requirements applicable to privileged 
information until their publication. 

 The Company must inform without delay the 
public and CNVM with any privileged information 
directly concerned. The delay in the disclosure of 
any privileged information should be done only 
under the conditions specified by the regulations 
issued by CNVM, provided to ensure 
confidentiality of the relevant information. 

The Company is required to inform CNVM and 
permanently update the list of persons who have 
access to the privileged information regarding the 
Company. 

The Company will inform the persons who have 
access to privileged information with the relevant 
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legal obligations and internal rules, as well as the 
applicable sanctions in case of improper use or 
disclosure of such information. The persons who 
have access to privileged information must sign a 
Confidentiality agreement. 

Maintaining the confidentiality of 
privileged information: 

It is prohibited to disclose privileged 
information to other persons, unless the 
information is disclosed in the ordinary course of 
the activity, profession or duties; 

In case of privileged information whose 
disclosure is intended to be delayed, 
confidentiality will be maintained by taking 
effective security measures to block the access to 
privileged information of unauthorized persons; 

The employees and management are required 
to comply with the work procedures and 
measures taken by the Company, ensuring the 
security of information processing and transfer. 

If the Company or a person who acts on own 
behalf or account discloses any privileged 
information to a third party, in the ordinary course 
of activity, profession or duties, it is required to 
make public the information simultaneously, in 
case of intentional disclosure and, without delay, 
in case of unintentional disclosure. This provision 
does not apply if the person who received the 
information is required to maintain the 
confidentiality of this, regardless of whether this 
requirement relies on a law, regulation or articles 
of incorporation or a contract. 

Transactions prohibited to persons who 
have access to privileged information: 

It is prohibited that the persons who have 
access to privileged information to use the 
relevant information to purchase or sell or intend 
to purchase or sell, on own behalf or account to a 
third party, directly or indirectly, the financial 
instruments to which this information relates. 

It is prohibited to the persons who have access 
to privileged information to recommend to other 
persons, based on the privileged information, to 
purchase or sale the financial instruments to 
which this information relates. 

For the timeframe in which the Company 
decides to delay the disclosure of privileged 
information, it is prohibited for the persons who 
hold privileged information to: 

a) trade, purchase or sell, directly or indirectly, 
the securities issued by the Company; 

b) use this information for their own  benefit 
or for other person’s benefit; 
c) determine other holders of such information 
to use this; 
d) disclose that information;  
e) determine other persons to act based upon  
that information. 
 
 

Rules regarding private 
transactions of 
employees and 
Company 

It is prohibited the use of privileged information 
related to the investment policy of the Company 
by the members of the Board of Directors, 
Company’s managers, as well as by any person 
with whom the Company entered into an 
employment contract, when they carry out 
transactions with the financial instruments in its 
own portfolio. 

The members of the Board of Directors, 
Company’s managers, as well as any persons with 
whom the Company entered into an employment 
contract may not disseminate information 
regarding the transactions that the Company 
intends to carry out with the financial instruments 
in its own portfolio. 

 

Notification of Insider 
Transactions 

SIF Banat-Crișana insiders, as set forth by CNVM 
regulations, must notify to CNVM and the 
Company all the transactions carried out on own 
behalf with the shares issued by the Company or 
with the derivative financial instruments or other 
related financial instruments. 

The notifications are made no later than five 
business days from the date of the transaction. 

The information comprised in the notification is 
included in the reports prepared by the Company 
in accordance with the legal provisions. 
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Refraining from acts of 
market manipulation 

It is prohibited for any person to engage in acts of 
market manipulation. 

Every person, employee or member of the 
Management, involved professionally in 
transactions with financial instruments, who 
reasonably considers that a transaction is 
performed based on certain privileged 
information or that this could represent a market 
manipulation act, will notify, without any delay, 
CNVM. 

Market manipulation shall mean: 

a) transactions or orders to trade which: i) give or 
are likely to give false or misleading signals as to 
the supply of, demand for or price of financial 
instruments;   ii) secure, by a person or persons 
acting in collaboration, the price of one or several 
financial instruments at an abnormal or artificial 
level; 

b) transactions or orders to trade which employ 
fictitious devices or any other form of deception 
or contrivance; 

c) dissemination of information through the 
media, including the Internet and by any other 
means, which gives or is likely to give false or 
misleading signals as to financial instruments, 
including the dissemination of rumours and false 
or misleading news, considering that the person 
who disseminated the information knew or ought 
to have known that the information was false or 
misleading. 

The following instances are considered market 
manipulation operations, without purporting to 
be limitative: 

a) conduct by a person or persons acting in 
collaboration to secure a dominant position over 
the demand for financial instruments, which has 
the effect of fixing, directly or indirectly, purchase 
or sale prices or creating other unfair trading  
conditions; 

b) the buying of selling of financial instruments at 
the close of the market with the effect of 
misleading investors acting on the basis of closing 
prices; 

c) taking advantage of occasional or regular 
access to the traditional or electronic media by 
voicing an opinion about a financial instrument or 
indirectly about its issuer, while having previously 
taken positions on that financial instrument and 

profiting subsequently from the impact of the 
opinions voiced on the price of that instrument, 
without having simultaneously disclosed that 
conflict of interest to the public in a proper and 
effective way. 

 

Breach of the provisions 
of the Code 

The breach of the legal provisions comprised in 
this Code will be sanctioned according to law. 


