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PRESENTATION DOCUMENT 

GOLDRING S.A. 

 
COMPANY IDENTIFICATION DATA: 

 
GOLDRING S.A. - Investment Firm (according to ASF Decision 2734/08.08.2003) is registered at the Mures Trade 

Register under no. J26/440/1998, with CUI RO10679295, with registered office in Târgu Mures, Str. Tudor 

Vladimirescu, no. 56A, postal code 540014, Mures, Romania. 

Contact details: 

Phone: 0265-269.195; 0365-801.839; 0724-899.499 

Fax: 0365-455.254 

E-mail: goldring@goldring.ro 
 

Secondary offices: 

 
No. 

crt 

Agency Contact ASF authorization 
decision 

1. SIBIU, str. Nicolae Olahus, no. 5, A building, 

ground floor 

Tel: 0365/450.433/ 

fax: 0369/454.696; fd@goldring.ro 

127529.10.2020 

2. CLUJ-NAPOCA, str. Samuil Micu, no. 1A, apt. 2 Tel: 0265/450.431/ 

fax: 0264/430.031; cb@goldring.ro 

16431.08.2015 

 
COMMUNICATION WITH CUSTOMERS 

GOLDRING will use Romanian or English, as appropriate, when dealing with its clients. Communication with 

customers will be made directly or by telephone call, e-mail, fax, mail or courier services, as well as through the 

Goldring website, in case of general information. Goldring will ensure compliance with the regulations on recording 

and keeping records of communication with customers. 
The Intermediary sends the Client reports on its investment activity, namely: 

• Order Execution Confirmation Form (sent no later than the next business day after the day on which the trade 
was executed) 

• Reporting Form/Portfolio (submitted monthly or whenever requested by the Client) 

• Portfolio sheet on annual gains/losses (submitted annually in accordance with the provisions of the current Tax 

Code) 

• Information on corporate events in relation to financial instruments held in their portfolio 

• Information on debiting/crediting client account with cash or financial instruments. 

 

COMPANY AUTHORISATION 

GOLDRING SA is authorized as a financial investment services company by the Romanian Financial Supervisory 

Authority, hereinafter referred to as ASF (Str. Foișorului, no.2, sector 3, Bucharest, Fax: 021.659.60.51/021.659.64.36; 

office@asfromania.ro) by Decision no. 2734/08.08.2003, as amended. 

 
COMPLIANCE AND RISK MANAGEMENT DEPARTMENT 

GOLDRING has a Compliance Department which is responsible for overseeing compliance by the company and its 

staff with applicable laws, regulations of capital market entities and internal procedures, as well as minimising the 

company's risk of non-compliance. 

At the date of updating this document: 
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- Mrs. Man Mihaela Veronica, authorized RCCI by ASF authorization no. 44/02.03.2017, registered in the 

ASF Register under no. PFR13RCCI/26/06/28, contact: at the company's head office; phone: 0265269195 or  

e-mail: mihaela.man@goldring.ro is in charge of the compliance function and 

- Mrs. Veskan Maria, contact: at the company's head office; phone: 0265269195 or e-mail: 

maria.veskan@goldring.ro is the person in charge of compliance. 

The Compliance Department keeps a Complaints Register at the company's premises, which records any customer 

complaints and their resolution. 

Any complaint from customers will be resolved within a maximum of 30 days from the date of registration at the 

company's head office. If you wish to make a complaint, it can be submitted in person at the company's head office to 

the attention of the Internal Control Department, by fax to 0365-455.254 or by e-mail to: office@goldring.ro/ 

mihaela.man@goldring.ro. 

 

GOLDRING has an organised Risk Management Department which consists of: 

- Mrs. Man Mihaela Veronica, authorized by ASF Authorization no. 107/20.06.2017, contact: at the company's 

head office; phone: 0265 195269 or e-mail: mihaela.man@goldring.ro. 

- Mr. Vultur Andrei Gabriel, authorized by ASF Decision no. 18/10.02.2021, contact: at the company's head 

office; phone: 1950265269 or e-mail: andrei.vultur@goldring.ro 

SENIOR MANAGEMENT 

General Manager - ZAHAN VIRGIL authorized by CNVM Decision 168/05.02.2009, Tg. Mures, str. Tudor Vladimirescu, 
56A, jud. Mures, e-mail: office@goldring.ro, phone: 0265.269.195, fax: 0365.455.254. 

Deputy General Manager - SABĂU VASILE-CRISTIAN authorized by CNVM Decision 213/29.08.2014, Tg. Mures, str. 

Tudor Vladimirescu 56A, jud. Mures, email: cristians@goldring.ro, phone: 0265.269.195, fax:0365.455.254. 

 

DELEGATED AGENTS 

Zahan Virgil Zahan, in my capacity as Manager of GOLDRING SA, I declare that the company also acts through 

delegated agents registered in Romania by the Financial Supervisory Authority. The list of the delegated agents and 

their contact details can be found on the company's website at the following address: 

https://www.goldring.ro/en/contacts/.  

 

PROTECTING CLIENT ASSETS. 

In accordance with the specific regulations, GOLDRING promptly places the funds received from customers in 

accounts opened in their name at credit institutions authorised under Community law. The safety of the funds held in the 

name and on behalf of clients is ensured by the financial soundness and reputation of the banking institutions with 

which there are contractual agreements to this effect. 

GOLDRING keeps records of the cash funds held by customers, separately from the company's own cash holdings. 

The security of the financial instruments traded on the Romanian stock market, held by GOLDRING on behalf of and 

for the account of clients, is ensured by the Central Depository S.A., based on the existing contractual agreements in 

this regard. 

The insolvency of the third party may have negative consequences on the client's assets. Goldring assumes liability 

under applicable national law for any acts or omissions of the third party and for the consequences of the insolvency of 

the third party on the client, to the extent available to the SSIF. 

Regarding the protection of client assets, GOLDRING applies and complies with the provisions of ASF Regulation No. 

10/4/2018 on the protection of financial instruments and funds belonging to clients, product governance obligations 

and rules applicable to the granting or receiving of fees, commissions or other types of pecuniary or non-pecuniary 

benefits. 

 
CUSTOMER CLASSIFICATION 

In accordance with the information provided by the Client in the Account Application and the provisions of Annex No. 

3 to Law No. 126/2018 on Markets in Financial Instruments, GOLDRING classifies Clients into one of the following 

categories: Retail Clients, Professional Clients and Eligible Counterparties and will inform the Client of its status. 

The retail client is the client who does not fall into the category of professional client or eligible counterparty and 

benefits from the highest degree of protection through the information, assessment, transparency and communication 

requirements that the firm must meet in its relationship with these clients. 
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The Professional Client is the client who has the experience, knowledge and ability to make the investment decision and 

assess the risks involved. 

The following clients will be considered professionals by GOLDRING: 

a. entities that must be authorised or regulated to operate in financial markets: 

1. credit institutions; 

2. financial investment services companies; 

3. other authorised and regulated financial institutions; 

4. insurance companies; 

5. collective investment undertakings and their management companies; 

6. pension funds and their management companies; 

7. traders; 

8. other institutional investors. 

b. companies that meet two of the following three conditions: 

1. total balance sheet minimum 20.000.000 euro; 

2. minimum net turnover 40.000.000 euro; 

3. own funds minimum 2.000.000 euro. 

c. national or regional governments, public institutions that manage public debt, central banks, international and 

supranational institutions such as the World Bank, the International Monetary Fund, the European Central Bank, the 

European Investment Bank and other similar international organisations. 

d. other institutional investors whose main business is investing in financial instruments, including entities engaged 

in asset securitisation or other financial transactions. 

Eligible counterparties are deemed to be the entities referred to under professional clients in points a), b) and c), as well 

as natural or legal persons whose main business is dealing on own account in commodities and/or commodity 

derivatives. 

On request, customers in one category may request to be placed in another category. Thus, it is possible for a client 

classified as a professional to request to be classified in the retail category in order to benefit from a higher degree of 

protection, by submitting an application to GOLDRING. 

Also, a retail customer may be treated, on request, as a professional customer if it meets the conditions required by law 

for this purpose, including meeting at least two of the following three criteria: 

a) the client has carried out a significant number of transactions in the market, with an average frequency of 10 per 

quarter, over a previous period of at least four quarters; 

b) the client's financial portfolio, comprising cash deposits and financial instruments, exceeds 500.000 euro;  

c) the client works or has worked in the financial sector for at least one year in a professional position requiring 

knowledge of financial trading or investment services. 

 
INVESTOR COMPENSATION SCHEME 

GOLDRING is a member and shareholder of the Investor Compensation Fund (www.fond-fci.ro) which will 

compensate equally and non-discriminatorily any client with whom GOLDRING has entered into a contract for the 

provision of financial investment services as required by law. 

In the event of bankruptcy of the company, eligible investors are entitled to compensation of 20,000 EUR/individual 

investor, subject to the ceiling provided for in Directive 97/9/EC on investor compensation schemes. 

The RON equivalent of the clearing obligation for foreign currency funds will be calculated using the reference rate 

published by the NBR for the respective foreign currency. 

Information on the method of payment of compensation and on the Fund's procedures can be obtained from: S.C. 

Investor Compensation Fund S.A., CUI: 18005590 of 03.10.2005, Trade Register No. J 40/16596/30.09.2005, 

Bucharest, sector 2, Carol I boulevard, no. 34-36, Fl. 3, rooms 1-2, phone: 40-21-3157340, or on the website 

www.fond-fci.ro. 

For trading on the foreign market in the event of the inability of the Foreign Intermediary to return funds and/or 

financial instruments due to or belonging to the Client, compensation payments will be made through the Hungarian 

Investor Compensation Fund which provides compensation up to the amount of 100.000 EUR per client. 
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CONFLICT OF INTEREST POLICY 

A conflict of interest arises when a person in a decision-making, executive or supervisory position has a direct or 
indirect personal interest that could influence the performance of his or her duties objectively and in the best interests of 

the client. 

A conflict of interest or a case that can be construed as a conflict of interest can arise when representatives, or 

employees of Goldring: 
- have access to confidential customer information that they can use for their own personal benefit; 

- trades on his own account, or as proxy for relatives and relatives; 

- when assisting clients with trading, while trading in their own name or on behalf of relatives and relatives; 

- when financial investment services and/or assistance in the preparation of research reports relate to shares held 

by them or their relatives/relatives. 

Through its internal organisation and operation, the firm shall take the following measures aimed at protecting the 

interests of its clients and the integrity or stability of the regulated entity and the financial market: 

- the obligation for the person concerned to report the existence of potential conflicts of interest to management 

and the Internal Control Department representative; 

- notifying the client of the appearance, nature and source of any potential conflict of interest prior to the 
provision of financial investment services; 

- separation of decision-making, executive and supervisory functions in the conduct of business; 

- restricting access to confidential information only to those who use it in their day-to-day work; 

- not using information that becomes known in the course of business (especially information that has not 

become public) in transactions carried out by the company on behalf of relevant persons or third parties or 

interested customers; 

- segregation of duties of staff to avoid the same person performing duties that may result in errors that are 

difficult to detect or activities that may be susceptible to abuse and that expose the company or its customers to 

risk; 

- the security and control mechanisms of information systems ensure the confidentiality and safekeeping of 

stored data and information, files and databases; 

- assigning unique and non-transferable access codes and/or personal passwords to each category of employees 

and management staff; 

Any further details of the conflict of interest policy will be made available to customers at any time on request in a 
durable medium or via the website. 

 

AUTHORISED INVESTMENT AND ANCILLARY SERVICES 

Under CNVM/ASF Decision No 2175/12.11.2007, GOLDRING is authorised to provide the following categories of 

investment services and activities: 
1. Services and investment activities: 

- Receipt and transmission of orders for one or more financial instruments; 

- Execution of orders on behalf of clients; 

- Portfolio management; 
- Investment advice; 

2. Ancillary services: 

- safekeeping and administration of financial instruments on behalf of clients, including custody and ancillary services as 

well as cash/collateral management and excluding the provision and administration of securities accounts at the level of 

higher. The provision and administration of securities accounts at the highest level is the "centralised administration service" 

referred to in Section A point of the 2Annex to Regulation (EU) No 909/2014; 
- advice to companies on capital structure, industrial strategy and related issues; 

merger and acquisition advisory and services; 

- foreign exchange services where these services are related to the provision of investment services; 

- investment research and financial analysis or any other form of general advice on 
transactions in financial instruments; 

- investment services and activities and ancillary services relating to the underlying assets of derivatives described below, 
where they are related to the provision of investment or ancillary services: 

➢ options, futures, swaps, forwards and any other derivative contracts relating to commodities which are to be settled in 

cash or may be settled in cash at the request of one of the parties, other than in the event of a default or other termination 

event); 

➢ options, futures, swaps, forwards and any other derivative contract relating to commodities that can be settled by 

physical delivery, provided that it is traded on a regulated market, an MTF or 
an SOT, with the exception of wholesale energy products traded on an SOT that must be settled by physical delivery; 
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➢ options, futures, swaps, forwards and any other derivative contracts relating to commodities which can be settled by 

physical delivery, which have not been otherwise provided for in the above category and which do not have commercial 

purposes and which have the characteristics of other derivatives; 

➢ options, futures, swaps, forward rate agreements and any other derivative contracts relating to climatic variables, freight 

rates or rates of inflation or other official economic statistics which are to be settled in cash or may be settled in cash at 

the request of one of the parties, other than in the event of a default or other termination event, and any other derivative 

contracts relating to assets, rights, obligations, indices and indicators not otherwise provided for in this Section, which 

have the characteristics of other derivative financial instruments taking into account whether, in particular, they are 

traded on a regulated market, an OTF or an MTS. 

3. Secondary activities: 

- Other lending activities 

- Activities of insurance agents and brokers 
 

SERVICES OFFERED BY GOLDRING 

The services offered by GOLDRING to customers are grouped as follows: 

1. Execution-only services: 

Financial instruments traded on Romanian markets 

- GOLDRING offers financial investment services, such as taking, transmission and execution of orders on financial 

instruments tradable on the regulated spot and forward market, administered by Bucharest Stock Exchange SA, as 

market operator. The company also brokers transactions in financial instruments on alternative trading systems (AeRO), 

administered by Bucharest Stock Exchange SA, as system operator. 

These services are provided through the Arena XT platform - online web and mobile trading facility at the Bucharest 

Stock Exchange (system developed by BSE). 

Financial instruments traded on external markets 

- GOLDRING provides financial investment services, such as taking, transmission and execution of orders on 

financial instruments listed on the world's largest stock exchanges: New York Stock Exchange, London Stock 

Exchange, NASDAQ, Vienna Stock Exchange, Frankfurt Stock Exchange, Euronext Paris, Euronext Amsterdam, 

Euronext Brussels, Tokyo, Honk Kong and others. This service is offered in partnership with the brokerage company 

Interactive LLC. licensed at the Registry Court in Budapest under number 01-10-141029. 

These services are provided through Trade Station/Handy Trader platforms - desktop, web and mobile online trading 

facilities. The services offered through the trading facilities provide clients with the ability to place orders, view their 

portfolio structure, activity and trade orders. 

In order to execute trades on the external markets, GOLDRING transmits orders for execution to the External 

Intermediary who will execute them in accordance with the order execution policy. 

2. Investment advice 

3. Portfolio management 

 

ASSESSING THE ADEQUACY AND TIMELINESS OF THE SERVICES/PRODUCTS OFFERED 

In accordance with the provisions of the European Directive MiFIDII, as well as internal values and procedures, in 

order to provide the Client with a superior level of protection against the risks associated with financial market 

investments, Goldring undertakes to assess, at the conclusion of the contract, as well as periodically during the course of 

the contract, the suitability and appropriateness of the services offered, in relation to the Client's profile, i.e. the Client's 

level of knowledge and experience in the capital market. 

Thus, the actual deployment of investment services is preceded by the application of the suitability and/or 

appropriateness test on the requested services and the financial products the Client wishes to trade through Goldring. In 

order to determine the suitability of the investment advisory or portfolio management services, the Client is asked to 

answer several questions whereby Goldring assesses the Client's investment profile in terms of investment objectives, 

financial risk management capacity, level of knowledge and experience and risk appetite. 

If the Client requests execution-only services, the Client is also asked to answer a few questions assessing the extent to 

which the instruments he/she wishes to trade in the capital market are appropriate to his/her level of knowledge and 

experience of the financial products concerned. 
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An exception to the need to apply the appropriateness test is made for services which cumulatively meet the following 

conditions: 

- are execution-only, i.e. they simply take, transmit and execute orders received from clients, without advice; 

- covers financial products defined as "non-complex" in the meaning of the European Directive: shares and 

bonds that do not contain a structure that makes it difficult to understand the associated risks and do not 

incorporate a derivative instrument, money market instruments and UCITS (open-ended investment funds) 

units. 

Shares issued by Financial Investment Companies (SIF) as well as those issued by the Property Fund (FP) 

are complex, low-risk financial instruments; 

- are provided on the basis of specific instructions only at the Client's initiative. 

 

FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS1 

GOLDRING informs the Client that financial investments involve certain risks inherent in the capital market, the 

incidence and impact of which vary according to the characteristics of the financial instruments, the capital market 
system and economic and social developments. In this context, the performance of the Clients' operations depends on 

fluctuations in the financial markets, over which GOLDRING has no influence and which GOLDRING neither assumes 

nor guarantees. At the same time, we draw attention to the fact that the statistical performance achieved by an issuer is 

not an indicator of future performance. The client fully assumes the risk of loss due to the nature of the financial 

investment operations, the evolution of the prices of financial instruments, excessive market volatility or other such 

causes which in no way involve GOLDRING's fault. 

Proper management of these risks requires firstly good information about the financial instruments and their associated 
risks, followed by a realistic determination of the investment objectives, the duration of the investment, the funds 

available and the level of risk assumed, in terms of financial capacity and risk appetite. 

Capital market risks 

Below we present some of the most important risks in the capital market, pointing out that they are often interrelated. 

1. Price risk is the likelihood of losses due to a decline in the market value of financial instruments. This risk, if 

not caused by systemic factors, can be limited to a significant extent by diversifying the portfolio, i.e. by allocating 

money invested between different types of financial instruments, or between different instruments in the same category. 

2. Liquidity2 risk is the risk that you will not be able to sell the financial instrument at a price close to the price at 

which you bought it and therefore without incurring a significant loss. This risk may be triggered by a temporary 

mismatch between supply and demand for the asset, the characteristics of the financial instrument, the general need for 

short-term liquidity or market practices. 

3. Company risk - is the probability that indicators of the issuing company's economic performance will move 

negatively, with an immediate effect on the price of the financial securities issued by the issuing company and the value 

and likelihood of the issuer paying dividends. This risk can be avoided or mitigated by good information on the issuer, 

both before making the investment decision and regularly after the purchase of the securities. Credit risk and 

bankruptcy risk are extreme forms of corporate risk. Credit risk is the likelihood that the issuer of financial instruments, 

such as a bond, will be unable to meet - in part or in full - its obligation to repay the principal (face value) or the 

associated interest as a result of a weak financial position or bankruptcy. 

4. Market risk (systemic3 risk) expresses the probability that, at the level of the financial market as a whole, or of 

an asset class, the prices of financial instruments will fall significantly as a result of sharp fluctuations in exchange 

rates, interest rates, stock market indices, etc. Being a systemic risk, it cannot be avoided or diversified, but must be 

taken into account when setting investment objectives regarding the duration of the investment, etc. 

5. Sectoral risk (systemic risk) - economic, social, political or financial disruptions in a particular economic 

sector may affect the market value of financial securities issued in that sector. 

1 For more comprehensive information on financial instruments traded on the capital market and the associated risks, please visit www.goldring.ro 
2 The liquidity of an asset is defined as its ability to be converted into cash in a relatively short period of time and withou t loss of value. The meaning of 'liquidity' is 

different in relation to an entity - economic agent etc. 
3 Arising from systemic imbalances and/or influencing the whole financial market system 
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6. Currency risk (systemic risk) - when selling financial instruments denominated in a currency other than the 

national currency, a difference in exchange rate may occur compared to the time of purchase, which may negatively or 

positively affect the return on the investment. Changes in exchange rates, which can be significant even on the same 

day, are caused by a variety of economic, social and political factors, often unpredictable. The weaker or more unstable 

the currency of the financial instrument, the greater the likelihood of risk. To mitigate currency risk, hedging methods 

can be used which can reduce exposure to risk but cannot fully neutralise it. 

7. Interest rate risk (systemic risk) is the probability of suffering a loss or a failure to realise expected profits due 

to adverse movements in market interest rates. Increases in interest rates can cause the market value of most financial 

instruments to fall. 

8. Inflation risk (systemic risk) - a general increase in the price level of goods and services accompanied by a 

decrease in the purchasing power of the currency also entails a devaluation of the investment portfolio, even if its 

nominal value remains unchanged. In order to realistically appreciate this value, a correction rate equal to the inflation 

rate should be applied. 

9. Legislative or regulatory risks (systemic risk) refers to ambiguity, instability of the legislative framework or 

legislative and regulatory changes (such as changes in the tax regime on investment income from securities, or inter-

state agreements that may affect the return on investment on foreign exchanges, etc.) that impact on trading profitability 

and investment returns; 

10. Psychological risk, (can be systemic risk) of irrational investment behaviour, based on hearsay, opinion and 

not based on analysis and verified information - of the investor himself or other investors - is an important capital 

market risk. 

11. IT risk manifests itself in the use of IT system interfaces without a good knowledge of the terminology and 

methodology specific to the system used in the execution of financial transactions, which may lead to results different 

from those intended by the investor; also, the highly computerised nature of the capital market system entails systemic 

IT risks over which the investor has no control (e.g. failure or malfunction of IT systems, etc.). 

Financial instruments are essentially contracts between two parties to sell and buy certain rights to present or 

future cash flows (money resources). While for issuers they are a means of attracting immediate cash flow, for buyers 

financial instruments are opportunities to invest available funds for more or less certain future gains. In the context of 

the financial market, insofar as they are tradable on a stock exchange, financial instruments are also referred to as 

financial products. 

Depending on their nature, relating to the timing, manner of exercise and content of the rights involved, financial 

instruments may be simple or derivative, non-complex or complex. The extent and likelihood of the occurrence of 

specific capital market risks depends to a large extent on the characteristics of the financial product invested in. As a 

rule, derivatives and complex products involve higher risks but also higher returns. 

We list and briefly present below the main financial instruments of the capital market, in order of the degree of risk 

involved. 

1. A bond is a negotiable financial instrument issued by a central or local public institution, a financial 

institution or an economic agent, which certifies the holder as a creditor vis-à-vis the issuer. In exchange for the 
borrowed funds, the investor is entitled to interest (a fixed regular remuneration for the duration of the loan - the 

validity of the instrument), known as a coupon. Bonds are presented as an official document which stipulates the date of 

issue; the face value of the bond to be repaid to the holder at maturity, in whole or in part, on payment of the coupon; 

the maturity date (maturity); the coupon amount (annual rate and face value); the coupon payment date; the number of 

coupon days (the period of time between two payments, or between the issue date and the first coupon payment date); 

guarantees; various special clauses (revocation/redemption, late interest payments, indexation to inflation, etc.).Bonds 

already issued are traded at the market price, which varies according to interest rate movements and the 

creditworthiness of the issuer. The liquidity of the bond (the ease with which the asset can be converted into cash in a 

short period of time and without a reduction in its value) depends on the performance, size and economic strength of the 

issuer. As a creditor, the bondholder has priority over shareholders in repaying the 'loan' in the event of the issuer's 

insolvency.4 
At maturity, the debt is extinguished by payment of the previously agreed price, usually the face value of the 

bond (the amount written on the bond and with which the investor usually bought the bond). At the initiative of the 

issuer, bonds may be redeemed before maturity. In general, bonds are considered non-complex products. In addition to 

common bonds, there are also bonds with special clauses, such as convertible bonds, bonds 

4 Insufficient funds available to pay debts 
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reverse repos, callable bonds, callable bonds, zero coupon bonds, etc. which usually fall into the category of complex 

products. 

Risks associated with investing in bonds. Among capital market financial instruments, bonds are among the 

low-risk ones. The main risks are price risk, credit risk, liquidity risk and systemic risks (market risk, sector risk, 
interest rate risk, inflation risk). Covered bonds carry specific risks. 

2. Shares and associated rights. Shares are financial securities which give the holders the right of ownership of 

a proportion of the subscribed capital of the issuing company. When you buy a share, you become the owner of a share 

in the issuing company. Your rights as a co-owner are directly proportional to the percentage of the share capital you 

hold through the securities you purchase. These rights relate to voting rights, dividend rights, the right to a percentage of 

the liquidation value of the business in the event of bankruptcy and, in the event of an increase in share capital, the right 

to shares distributed free of charge and the right of pre-emptive subscription. The return on investment in shares 

(reflected in the evolution of the market value of the shares, the amount of the dividend and the probability of its 

payment) depends directly on the evolution of the financial performance indicators of the issuing company, press 

information and profit distribution policies, but also on factors external to the company, such as macroeconomic 

developments, political and social events. 

Shares listed on regulated markets (e.g. BVB - Bucharest Stock Exchange) are dematerialised (they are not 
issued on paper) and non-nominal, and can be easily traded through electronic systems. In Romania, the Central 

Depository (www.depozitarulcentral.ro), is the institution authorised to keep records of the shareholder registers of 

issuing companies, clearing and settling transactions in financial instruments. 

By their characteristics, some shares may be financial securities to which other "satellite" instruments are 

attached, such as preferential subscription rights, allotment rights, etc. They may be traded separately or together with 

the shares in question and imply additional rights for the holder over and above those inherent in common shares. 

Pre-emptive right is a negotiable security that gives the right to subscribe for shares in priority in an increase in 

share capital. The price of such a right depends on the difference between the market price of the share and the 

subscription price. 

The allotment right is a transferable security which certifies the holder's right to receive a share at the time of 

registration of the capital increase, i.e. the newly issued shares, with the Central Depository. These securities enable the 

investment made by subscribing to the issuing company to be realised before the shares themselves can be traded on the 

stock exchange. More specifically, they shorten the period between the closing of the Initial Public Offering and the 

start of the actual trading of the shares, during which a number of legal procedures relating to the registration of the 
share capital increase are carried out. The number of allotment rights issued is equal to the number of shares issued for 

subscription. A specific risk of investing in these rights relates to the likelihood that the capital increase will be 

challenged and the completion of the Public Offer will be prevented or delayed by shareholders. 

The risks associated with investing in shares and associated rights centre around company risk and, derived 

from this, relate to price risk, dividend risk (the risk of not receiving a dividend as a result of the issuer's poor 

performance or profit distribution policies), delisting risk, bankruptcy risk, etc. Systemic risks may also affect 

investment returns. 

If they do not contain special clauses that make it difficult to understand the risks involved, if they are traded on 

regulated markets and if they are not built on derivatives, equities are considered non-complex products. 

3. Fund units are units in Undertakings for Collective Investment (UCIs) which are entities that attract funds from 

individual investors for the purpose of collectively investing the total capital raised in portfolios of financial instruments 
(shares, bonds, money market instruments, holdings in other funds, etc.) on the principle of risk diversification. Under 

Romanian law, investment funds can be closed-ended (e.g. financial investment companies) or open-ended (mutual 

funds), differing mainly in the way they issue and redeem fund units. Units in open-ended funds (UCITS) are 

considered non-complex products, while units in closed-ended investment funds (AOPC), such as SIF (Muntenia, 

Oltenia, Banat-Crișana, Transilvania, Moldova) or Fondul Proprietatea, are complex products. Trading in complex 

products is preceded by the application of the opportunity test. 

The risks associated with investing in units in Undertakings for Collective Investment (fund units) depend 

on the objectives assumed by the management of the respective fund and the assets in which the collective capital is 

invested. These include management risk, price risk, liquidity risk and other systemic risks. 

4. ETFs (Exchange Trade Funds) are usually open-ended investment funds whose portfolios are structured as 

closely as possible to the structure of a particular stock index5, commodity, bond, or basket of assets. 

5 A stock market index is a weighted basket of shares from different issuers, put together in such a way as to reflect the perf ormance of an entire market or 

financial market sector. Typically, a stock market index is made up of the shares of the most representative companies for the sector or market in question, which 

are associated with high economic performance, confidence and goodwill among investors. 
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financial6. ETFs hold the underlying assets and ETF unitholders are entitled to a share of the associated income (interest 

or dividends). 

ETF performance reflects the performance of the indices they track. As with investment funds, because investing 

in ETFs involves investing in a basket of assets, the associated risks are lower than investing in individual financial 

instruments. Unlike investment funds, however, ETF management does not involve the constant concern of optimising 

the portfolio structure and the associated costs are lower. 

Thus, the price of an ETF unit is mainly determined by the performance of the underlying index, management 

costs, any dividends earned, and the ETF market itself. A high trading volume of the ETF means pricing it close to the 

value of the index, while an excess of demand or supply for the ETF can significantly deviate the price of the instrument 

from the value of the target index. 

In addition to price risk, the specific risks of investing in ETFs relate to the risk of deviation from the performance of 

the benchmark; counterparty risk (especially in the case of swap agreements7). 

Derivatives are complex financial products whose value - and return - depends on the value of another asset 

(shares, indices, other securities, precious metals, currencies or even events such as weather indicators), called the 

"underlying asset". They often have a complex structure, with their market value depending on the performance of the 

assets they include. The return on these instruments is therefore derived from the price performance of another 

instrument, commodity, asset or event. 

The advantages of investing in these instruments include: 
- Often, these tools allow higher returns in a shorter time; 

- increased liquidity; 

- the possibility of hedging certain risks associated with a core investment in core assets. 

By allowing the issuer (financial institution) to create instruments on any underlying asset, including instruments 
normally inaccessible to individual investors (indices, currencies, etc.) these products offer the important advantage of 

portfolio diversification. Moreover, investors can benefit from both rising and falling prices, depending on the strategy 

they apply and the forecasts they make. 

To the extent that the instrument allows the investor to pay for only a portion of the underlying asset while experiencing 

- either positively or negatively - the full difference in the price of that asset (significantly lower investment but with the 

same result as if the underlying asset had been purchased), the financial product involves increased risks and is 

recommended only for experienced investors. This mechanism is called leverage8. 

A common feature of derivatives is trading on margin which amplifies leverage. Margin is a reserve, a security 

deposit, usually up to 10% of the contract value, in exchange for which the investor has the full value available for 

trading. In other words, this premium is a price that the investor pays to be able to open a position in anticipation of a 

change in the price of an underlying asset. Derivatives are listed on an exchange on a daily basis, the value of the 

contract is calculated at the close of the exchange and the value of the initial minimum margin can be adjusted 

according to the volatility of the instrument and the associated risk. 

Structured products are complex financial products that may share common features with derivative financial 
products in that they are more complex in content, combining obligations common to credit securities with a derivative 

component that changes the risk profile and return of the instrument. Unlike derivatives, however, with structured 

products, there are no "margin requirements" and the investor cannot lose more than the original capital invested. 

Transparency and liquidity are high. 

Among the structured products tradable on the BVB are capital protected certificates, Index certificates and Turbo 

certificates. Although currently not available on the Romanian stock exchange, among the most frequently traded 

derivatives on foreign capital markets are call and put options, futures contracts, Contracts for Difference (CFDs), 

warrants, etc. 

Again, it should be noted that the trading of these products, which are considered complex, is preceded by an 

opportunity test in relation to the investor's level of experience and knowledge. 

5. Capital-protected certificates are financial products which, although complex, offer superior protection to the 

investor as they guarantee, at maturity, the recovery of a certain percentage of the invested capital (usually more than 

90%) and, at the same time, allow the investor to participate in the increase in the price of the underlying asset. The 

higher the guaranteed percentage, the lower the extent to which the investor benefits from the appreciation of the price 
of the underlying asset. Thus, these instruments involve risks but also low returns. The underlying assets on which 

capital-protected certificates are built can be financial securities (shares), commodities, indices, financial instruments 

and baskets of financial instruments. 
6 As the common meaning of the word suggests, a basket of financial assets involves a mix of different financial instruments. 
7 In the English language, from which capital market terminology originates, swap means exchange or barter. A swap contract is a contract between two parties 

whereby they exchange contractual obligations (mutual money flows, etc.) between themselves. 
8 Leverage, in relation to investment in financial instruments, is a financial mechanism for multiplying the return on investment through debt: 

the investor pays only a small fraction of the cost of the asset in which he invests, the rest being covered by a "loan" f rom the issuer of the security. The holder, 

however, bears the entire price movement of the asset in question. Thus, gains or losses on the underlying asset are magnified at the level of the derivative. 
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Risks associated with investing in principal protected certificates include price risk (limited and especially if 

the security is sold before maturity), market risk, credit risk and systemic risk. 

6. Investment Certificates (Index Certificates) are one of the two types of structured products you can trade on 

the BVB. They track the performance of an underlying asset, have a simple structure and high transparency, can have a 
predetermined or indefinite maturity and the investment risk is equal to the market risk. At the BVB, the main 

underlying assets of Index Certificates are gold and oil (commodities) and stock market indices (DAX, S&P500, 

ROTX, EUROSTOXX50), and the issuers are Austrian credit institutions with experience and specialisation in the 

development and trading of structured products. 

The risks associated with investing in Index Certificates relate to price risk, liquidity risk and systemic risks. 

7. Turbo Certificates are complex structured financial products designed for speculative investors with short-

term objectives, but with an active trading strategy, who are well informed and have a vision of future developments in 

the underlying asset market. At the BVB, the underlying asset can be: shares (Property Fund), commodities (oil and 

gold); stock market indices (DAX). Turbo Long certificates aim to increase the value of the underlying asset, Turbo 

Short certificates aim to increase the value of the underlying asset, while Turbo Short certificates aim to decrease the 

value of the underlying asset. Thanks to the leverage effect, if you forecast the market correctly, you can make 

significant and rapid profits on the price movement - in both directions - of the underlying asset (indices, shares, 

commodities, currencies and bonds). The purchase price is only a fraction of the value of the underlying asset, the rest is 

financed by the issuing institution (funding level). Thus, the intrinsic value of a Turbo certificate is the difference 

between the market price of the underlying asset and the strike price. 

While the potential growth is unlimited, the loss is limited by imposing a barrier (knock- out price), thus: 

- in the case of the Turbo Long certificate, the barrier is lower than the current price of the underlying asset; 

- in the case of the Turbo Short certificate, the barrier is higher than the current price of the underlying asset 

If the price of the underlying asset falls below this threshold, in the case of the Turbo long certificate, or rises 

above the knock-out price in the case of the Turbo short certificate - open positions on these certificates are 

automatically closed, and the holder is refunded any difference between the settlement price and the amount funded by 

the issuer. In this way, the maximum potential loss is limited to the capital invested. However, as the returns earned may 
exceed the return on the underlying asset, losses may also exceed the loss on the underlying asset. If the price of the 

certificate reaches the imposed barrier, trading in the instrument stops and the issuer automatically redeems the 

certificates issued at the residual value. In this case, there is a possibility of losing the entire amount invested in the 

instrument. 

The risks associated with investing in Turbo Certificates mainly relate to price risk, as changes in the price of 

the underlying asset may result in the loss of the entire capital invested. There is also liquidity risk or systemic risk. 

8. A long option is a financial instrument that gives the buyer the right, but not the obligation, to buy (long call) 

or sell (long put) the underlying asset (shares, bonds, stock indices, currencies, commodities, etc.) at a predetermined 

price and time. Options are bought in exchange for a premium. The seller of the option - writer - in exchange for the 

premium received, assumes the obligation to sell (in the case of a long call option) or buy (in the case of a long put 

option) the underlying asset. The seller of the long option has an open short position and the risks of his investment are 

different from those of the long option investment. 

An important advantage of Long options is that the maximum loss you can have is limited to the amount of the 

premium (price) paid for the bond, plus transaction costs, and only if you do not exercise the purchased right. Leverage 

is important and derives from the difference between the value of the capital invested and the market value of the 

underlying asset. 

The risks associated with investing in long options derive from significant leverage, therefore the price risk 

associated with investing in options is higher than the risk of investing in the underlying asset. Liquidity risk and 
systemic risks are also risks that the investor in long options may face. 

9. The Warrant resembles the Long Option in most of its fundamental characteristics. The main difference lies 

in the issuer of the instrument, which in the case of the warrant is not the stock exchange but a financial institution, the 

only entity (writer) that can sell the instrument. The intrinsic value of the instrument is derived from the difference 

between the target price and the current price of the underlying asset. The volatility of the warrant depends on the 

volatility of the price of the underlying asset, and the liquidity is inversely proportional to the time left to maturity. 

Rising interest rates have a positive effect on the market value of the call warrant and a negative effect on the price of 

the put warrant. 

10. Short options are financial instruments that oblige the seller (writer) to offer (short call option) or buy (short 

put option) an underlying asset (stock, bond, stock index, currency) within a pre-determined period of time or at a pre-

determined point in time and at a pre-determined price. The obligation is cancelled if the holder of the corresponding 

long option does not exercise the right. 
As an investor in a Short option, you may be required, at any time during the life of the option, by the purchaser 

of the Long option of which you are the writer, to honour your obligation to supply/purchase the underlying asset which 

is the subject of the contract. You can cover the risk associated with the short position you have taken by 
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"closing" it, i.e. by buying back the short option (closing buy). Because of leverage, the short option runs the risk of 

losses greater than the initial investment. Moreover, when writing a long option, you, as the writer (seller) of the option 

(from the short position) may be obliged to keep a margin in your trading account to partially cover the contractual 

obligation undertaken which, in certain situations, may even be the underlying asset if it is in your portfolio. Changes in 
its price may require the account to be replenished to maintain the margin at the appropriate level. Margins are set by 

the central counterparty (clearing house). 

The main risk associated with investing in short options is price risk. For the short put option position, the 

maximum risk is the strike price of the option. For a short call option, the maximum risk is theoretically unlimited. 

Market risk, liquidity risk and other systemic risks are also important. 

11. Futures contracts are standardised contracts listed on regulated or unregulated markets that involve an 

obligation to buy or sell an underlying asset (commodity or financial instrument) at a predetermined future price and 

time. These contracts have a variety of characteristics relating to the underlying asset (which may be a commodity or 

financial product, interest rates, stock indices, etc.), the volume or quantity traded, the value of the contract (which 

varies with the price of the underlying asset), the period or date of execution of the contract. When entering into a 

futures contract, you will have to provide collateral to cover the potential risk of non-performance. During the period to 

execution, additional margins may occur as a result of significant changes in the value of the contract or in the price of 
the underlying asset. Leverage can increase losses to levels that are difficult to predict, especially in the case of 

contracts not covered by the existence of the underlying asset in the client's portfolio. 

The risks associated with investing in futures contracts centre around price risk. Depending on the underlying 

asset, the futures contract may lose its entire value. Price risk can be driven by other systemic risks. 

12. A contract for difference (CFD), a futures-type derivative financial instrument, based on an underlying asset 

(currency pairs, shares, indices, sectors, commodities, treasury certificates, interest rates and even inflation rates), is a 

contract between the investor and the broker that provides price quotes. CFD transactions do not require actual 

ownership of the underlying asset, do not end with its delivery, but allow trading on margin of the price of the 

underlying assets, with the amount required to open the buy or sell position usually representing 15-20% of the 

transaction value. Unlike the futures contract, the CFD has no maturity date and can only be liquidated by opening a 

reverse position. While in the futures market, the position is automatically liquidated on the day of maturity, the open 
position in the CFD market can be held for several years. This avoids the 'rolling' costs of rolling the position from one 

maturity to another, which are typical of futures contracts. The CFD contract is similar to ordinary shares in that holders 

of long positions on the record date benefit from dividends on the underlying shares, but do not have voting rights at the 

General Meeting of Shareholders. 

In the Long CFD contract, where the CFD buyer is betting on the price of the underlying asset to rise, the profit 

made by the investor is the difference between the price at which the CFD was bought and the current price of the asset. 

In the case of the Short CFD contract, the investor selling the CFD contract is betting on the price of the underlying 

asset falling and the difference between the current price of the underlying asset and the price at which the CFD was 

sold is the investor's profit. The CFD contract involves trading on margin, i.e. on credit. Thus, losses can exceed the 

capital originally invested. 

Price risk is also the main risk of investing in CFDs, as it is directly dependent on the change in the price of the 

underlying asset. Depending on this, the contract may lose all its value. 

 
INVESTMENT STRATEGIES 

GOLDRING brokers transactions in the following categories of financial instruments: 

1. securities (shares, bonds issued by public or private bodies, pre-emptive rights to subscribe for shares 

in a capital increase, allotment rights, structured products and any other financial instruments 

qualified by the ASF as securities) that are admitted to trading on a regulated market, alternative 

trading system or outside them, in the country or abroad; 

2. other financial instruments qualified as such under Law 126/2018 on markets in financial 

instruments and European legislation. 

Investment strategies are agreed with each individual client, in relation to the investment objectives pursued and 

the time horizon over which capital investments are to be made. In this respect, investment strategies can be: 

- medium- and long-term for equity-type financial instruments with the aim of accumulating capital gains 

from increases in the price of financial instruments or from capital increases of issuers and of obtaining dividend 

income. 

- short-term derivatives used for speculative purposes or to hedge portfolio risk. 
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GOLDRING considers the following principles to be essential in defining strategies for selecting and managing a 

portfolio of financial assets: 

- Risk diversification and prudential management: involves selecting several types of shares issued by 

companies with real business growth potential and operating in successful sectors of the national economy. 
Diversification of securities held in the portfolio has the advantage of reducing risk, as non-systematic risk is 

known to play a major role in influencing share price movements. 

- Maximising return-risk correlation: investors will always seek to maximise their returns either by maximising 

return per unit of risk taken or by minimising risk at a given expected level of return. In this respect, it is 

well known that, in general, riskier assets have the potential to generate higher returns, precisely because 

investors are only willing to purchase them if they appropriate a 'risk premium'. 

- Clear and consistent definition of the investment objectives: it relates to the investor's risk profile, the time 

horizon over which he wishes to invest in securities and his financial position. 

- Establishing a trading strategy and assuming a "degree of discipline" in implementing it. For example, a client 

may set, over a period of time, either a certain profit target (10-15%) or a maximum level of accepted loss 

and a warning alert when the threshold has been reached. 

 
PROCESSING OF PERSONAL DATA 

The personal data of GOLDRING's clients are subject to the provisions of Law No 190/2018 on the protection of 

individuals with regard to the processing of personal data and the free movement of such data and will be used, 

processed and stored for the purpose of providing financial investment services that are the subject of the contract for 

the provision of financial investments for the fulfilment by GODRING of its legal obligations. 

Data subjects of personal data processing have the following rights : 

• The right to receive information on the processing of data and a copy of the processed data; 

• The right to request rectification of inaccurate data or completion of incomplete data; 

• The right to request the deletion of personal data and, where personal data has been made public, the transmission of 

information about the deletion request to other operators; 

• The right to request restriction of data processing; 

• The right to receive personal data relating to the data subject in a structured, commonly used and machine-readable 

format and to request the transmission of such data to another GDPR controller; 

• The right to object to the processing of data with the intention to stop the processing; 

• The right to withdraw at any time a consent given in order to stop a data processing based on your consent. The 

withdrawal will not affect the lawfulness of the processing based on the consent given before the withdrawal; 

• The right to lodge a complaint with a supervisory authority if you believe that the data processing is in breach of the 

GDPR; 

The rights described above can be exercised by simply sending a request to the Goldring SA office in Tg. Mures, str. 

Tudor Vladimirescu 56A, Mures, Romania, at fax number: 0040 365 455 254 or by e-mail to: gdpr@goldring.ro. The 

Data Protection Officer who can be contacted if there are any concerns regarding any aspect of personal data protection, 

by sending a request to the above-mentioned contact details is Mr. Vultur Andrei. 

 
FEES, TAXES AND CHARGES 

The fees and charges levied by GOLDRING in connection with the provision of financial investment services are 

detailed for each individual service in the Schedule of Fees and Charges which forms an integral part of the 

Intermediary Agreement and is available on the company's website: https://www.goldring.ro/en/commissions/.  
GOLDRING reserves the right to change fees and commissions or to introduce new fees/commissions with prior 

notification to customers on a durable medium, i.e. without notice, if the updates are caused by the provisions of the 

legislation in force. 

The tax obligations related to the investment activity shall be determined on the basis of the Tax Code in force. 

mailto:goldring@goldring.ro
http://www.goldring.ro/
mailto:gdpr@goldring.ro
https://www.goldring.ro/en/commissions/


Email: goldring@goldring.ro ▪  Web: www.goldring.ro 
540014 TÎRGU MURES ▪  Str.Tudor Vladimirescu no. 56A ▪  Mures, Romania 

Tel: +4 8390365801; +4 ▪0265269195 Fax: +4 ▪0365455254 Mobile: +4  0724899499 
Page. 13 from 
13 

 

 

 

MINIMUM ELEMENTS REQUIRED FOR THE EXECUTION OF TRANSACTIONS IN FINANCIAL INSTRUMENTS 

In the case of transactions with financial instruments carried out on the regulated spot market or in alternative trading 

systems administered by the Bucharest Stock Exchange SA: 

- for purchase orders, their execution is subject to the existence of sufficient funds to cover the value of the financial 

instruments to be purchased. 

- for sell orders, their execution is conditional on the financial instruments being available and owned by the client 

who wishes to dispose of them. 

 
ACCOUNTS USED IN CUSTOMER RELATIONS 

 
 

BANK NAME ADDRESS NO. IBAN CODE 

Domestic market (BVB) - transactions in LEI 

Romanian Development Bank (RON) Tg. Mures, Str. Călărașilor No. 

11 

RO07BRDE270SV35307282 

700 

Romanian Development Bank (EUR) Tg. Mures, Str. Călărașilor No. 

11 

RO08BRDE270SV71164282 

700 

Romanian Development Bank (USD) Tg. Mures, Str. Călărașilor No. 

11 

RO70BRDE270SV71164012 

700 

Domestic market (BVB) - transactions in EURO 

Transilvania Bank (RON) Tg. Mures, Bld. 1 Decembrie 

1918, No. 49. 

RO79BTRLEURCRT00N58 

25101 

Transilvania Bank (EUR) Tg. Mures, Bld. 1 Decembrie 

1918, No. 49. 

RO67BTRLRONCRT00N58 

25102 

 
This document has no contractual value, as its purpose is of an exclusively commercial nature. 

The information contained in this presentation document is continuously updated. 
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