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 No. 29846/03.06.2026  

  
To:      S.N.G.N. Romgaz S.A General Meeting of Shareholders  
 

 

REQUEST FOR APPROVAL 

S.N.G.N. ROMGAZ S.A. Nomination Policy 

 
 
 
 
Considering: 

➢ GEO No. 109/2011 on corporate governance of public companies as subsequently amended and 
supplemented; 

➢ GD No. 639/July 27, 2023 on approving enforcement guidelines to implement GEO No. 109/2011 on 
corporate governance of public companies; 

➢ Law No. 158/October 17, 2025 amending and supplementing GEO NO. 109/2011 on corporate 
governance of public companies; 

➢ Law No. 24/2017 on issuers of financial instrument and market operations as amended by Law No. 
11/2025; 

➢ Bucharest Stock Exchange Corporate Governance Code (2025 BVB CGC) effective from January 01, 2025, 
 

the need to develop and adopt S.N.G.N. ROMGAZ S.A. Nomination Policy has been identified, with the aim 
of ensuring a transparent, objective, and efficient selection and appointment procedure of BoD members 
and officers, establishing a BoD profile, and compliance with the legal provisions on the independence and 
promotion of diversity of BoD members. 

Article 1095 of Law No. 24/2017 as amended by Law No. 11/2025 establishes the legal obligation for the 
Company to publish on its own web page a document to include the management selection/adequacy policy 
including a presentation of the criteria underlying the selection process provided by law, with the aim of 
ensuring the adequate transparency of the BoD member selection process of companies traded on a 
regulated market. However, upon an overview of the legal framework, in a broad sense, it has been found 
that such policy should also cover the processes and procedures on nomination, selection or replacement of 
officers. 

On the other hand, the new Bucharest Stock Exchange Corporate Governance Code (2025 BVB CGC), effective 
as of January 1, 2025, recommends drafting and publishing a Board Member Nomination Policy that defines 
the processes and procedures for nominating, selecting or replacing BoD members, the Board profile, and 
the Company's policy on management diversity. 

In accordance with the provisions of Article A.3.1 paragraph II of 2025 BVB CGC, the Nomination Policy 
approved by the competent governance body, describes how the Company receives and evaluates 
nominations submitted by shareholders or BoD members, including in terms of BoD profile, independence, 
and diversity.  

According to the provisions of Article 12(3) of Romgaz Articles of Association, the competent governing body 
to approve such a policy is the (Ordinary) General Meeting of Shareholders. "The ordinary general meeting 
of shareholders has the authority to decide on any matters related to the Company's activity, except for 
those that are assigned by law to the extraordinary general meeting of shareholders." 

The Nomination Policy, attached hereto, mainly intended to clarify and implement the new aspects provided 
by law in the selection process, as follows: 

 

I. In terms of Romgaz BoD profile 
 

This Nomination Policy defines the structure, competences and qualities BoD members should have to ensure 
both compliance with legal provisions and an efficient governance and strategic management of the 
Company.  



 

 

2/5 

 

In accordance with the current legal framework, the public supervisory authority through the corporate 
governance compartment prepares the BoD profile in compliance with the legal provisions and regulations 
on independence, diversity, integrity, specific competences and experience, industry knowledge, capacity 
and availability to spend time and effort appropriate to the responsibilities of the BoD and its advisory 
committees. 

Shareholders holding individually or together at least 5% of the share capital of the public company have the 
right to make proposals regarding the BoD profile, as part of the integral component of the selection plan. 

In terms of BoD members experience, Article 28 of GEO 109/2011 provisions were observed, respectively, 
experience in managing companies, public or private companies, or autonomous regies; experience in 
managing companies, public or private companies, or autonomous regies means holding any management 
position as defined by art. 143 of Law 31/1990, republished as subsequently amended and supplemented, 
as well as holding the position as BoD member in a company/autonomous regie, chief executive 
officer/deputy chief executive officer/director general/deputy director general or a company or 
autonomous regie, executive manager, chief financial officer/finance director, as the case may be, 
according to the Classification of Occupations in Romania. 
 
Therefore, each member of Romgaz Board of Directors shall have completed higher education with at least 
a bachelor's degree. Moreover, they shall also provide evidence of at least seven years' experience in 
engineering, economics, social sciences, law, or the field of activity of the public company in question. 
 
Pursuant to Article 34 of GEO 109/2011, the audit committee shall be composed of non-executive board 
members, the majority of whom shall be independent, and at least one of them shall be qualified as a 
financial auditor according to a document issued by the competent authority in Romania, another Member 
State, a Member State of the European Free Trade Association, Switzerland, or the United Kingdom of Great 
Britain and Northern Ireland, in accordance with the law. Notwithstanding this provision, a person who has 
at least three years' experience in statutory auditing, acquired through participation in statutory audit 
engagements in Romania, another Member State, an EFTA State, Switzerland, or the United Kingdom of 
Great Britain and Northern Ireland, or in audit committees formed at the level of the boards of 
directors/supervisory boards of companies/entities of public interest, proven by documents. Therefore, the 
profile of the Board has been supplemented with this requirement that at least one of its members shall 
comply with this provision. 
 
Another feature of the Board is provided for in Article 28(6) of GEO 109/2011, namely that the majority of 
the members of the board of directors shall be non-executive and independent directors as defined in Article 
1382 of Law 31/1990, republished, amended and supplemented. Public officers, senior public officers, and 
other categories of personnel within the public supervisory authority or other public authorities or 
institutions cannot be considered independent. 
 
In terms of the number of public officers or other categories of personnel within the public supervisory 
authority or other public authorities or institutions, Article 28(4) of GEO 109/2011 limits this to maximum 
one member. 
 
Furthermore, the Policy also mentions the cases of incompatibility provided for in Article 4 of GEO 109/2011, 
namely that the following individuals may not be selected, nominated, designated, or appointed to the 
position of board member or officer in public companies under this emergency ordinance: a) senators; b) 
deputies; c) members of the Government; d) prefects and under-prefects; e) mayors and vice-mayors; f) 
individuals who have audited the financial statements of the company in question in any of the last three 
financial years, prior to the nomination; g) individuals who, according to the law, are incapacitated or who 
have been convicted of crimes against property through breach of trust, corruption, embezzlement, forgery, 
tax evasion, criminal offences provided for by Law No. 129/2019 on the prevention and combating of money 
laundering and terrorism financing, as well as on amending and supplementing certain legal acts, as 
subsequently amended and supplemented; h) individuals who cannot hold the position of board member or 
officer, according to Law No. 31/1990, republished, as subsequently amended and supplemented; i) 
individuals who have been sanctioned by the National Bank of Romania, the Financial Supervisory Authority, 
the National Securities Commission, or the Insurance Supervisory Commission and who are listed in the 
registers of these institutions. 
 

While gender diversity is covered in a separate section, it is also mentioned here, in line with Article 28(7) 
of GEO 109/2011, which provides that, to the extent that it does not affect the ranking established in 
accordance with the legal provisions, at least one-third of all board members shall belong to the 
underrepresented gender. 
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Another important provision considered when drafting the profile of the Board of Directors refers to the 
prohibition of concurrently exercising more than two mandates for other natural persons, respectively more 
than one mandate for public officers or staff within the public supervisory authority or within other public 
authorities or institutions (Article 33 of GEO 109/2011). 

In order to comply with Article 35 of GEO 109/2011, a restriction was also added prohibiting the chairman 
of the Board of Directors from serving as Chief Executive Officer. 

II. In terms of ensuring a balanced representation of women and men within BoD members  

Article I, item 39 of Law No. 11/2025 on amending and supplementing Law No. 24/2017 on issuers of financial 
instruments and market operations, establishes a series of provisions, i.e. chapter V1 – Provisions on 
strengthening the gender balance within BoD members of companies traded on a regulated market, and 
related measures, where such provisions have the stated purpose “to ensure a balanced representation of 
women and men within the BoD members by implementing effective measures on accelerating the progress 
towards gender balance”.  

Article 1093 of Law No. 24/2017 establishes a new obligation for the companies traded on a regulated market, 
such as Romgaz. 

The legal provision on the balanced gender representation within BoD members is imperative: 

“(1) Companies traded on a regulated market are required to meet one of the following objectives: 

a) Members of the underrepresented gender should hold at least 40% of the non-executive BoD 
member positions; 

b) Members of the underrepresented gender should hold at least 33% of all executive and non-
executive BoD member positions. 

(2) Companies traded on a regulated market that are not required to meet the objective provided at 
paragraph (1) item b), shall establish individual quantitative objectives to enhance the gender balance 
within BoD members. 

(3)  The number of non-executive BoD member positions required to achieve the objective established at 
paragraph (1) item a) is the number closest to 40% but not exceeding 49%. The number of positions 
among all BoD member positions considered necessary to achieve the objective established at 
paragraph (1) item b) is the number closest to 33% but not exceeding 49%. Such numbers are set in the 
Annex which is an integral part of this law.” 

This regulation and article 28 paragraph (7) of GEO 109/2011 on corporate governance of public companies 
provides that, as far as the ranking established according to legal provisions is not affected, at least one 
third of all BoD members belong to the underrepresented gender. 

Therefore, the number of BoD members of the underrepresented gender for a BoD consisting of seven (7) 
members, such as Romgaz BoD, the minimum number of non-executive BoD members of the 
underrepresented gender required to achieve the 40% target is three (3), and the minimum number of BoD 
members of the underrepresented gender necessary to achieve the 33% , namely 1/3 of all BoD members, is 
two (2). 

According to Law No. 24/2017, the obligation to develop and publish the management selection/suitability 
policy has a grace period for implementation - June 30, 2026, with the provisions on gender diversity applying 
to new appointments of directors, without affecting existing mandate contracts. 

In this respect, the provisions of Article 1753 of Law 24/2017 should be mentioned in their entirety: 

(1) Companies traded on a regulated market, within the meaning of the provisions of Article 1092 item a) 
are required to meet one of the objectives provided at Article 1093 paragraph (1), i.e. such companies 
aim to achieve the individual quantitative objectives provided at Article 1093 paragraph (2) by June 30, 
2026. 

(2) The company traded on a regulated market shall first submit and publish information in accordance 
with the provisions of Article 1096 paragraphs (1) and (2) in 2025. 

(3) The provisions of Articles 1093 and 1094 shall apply as regards new appointments of BoD members, as 
defined in accordance with the provisions of Article 1092 item c), without affecting the contracts of 
mandate in force, that remain subject to the legislation effective on the date of their conclusion. 

(4)  The provisions of paragraph (3) shall not affect the obligation of the company traded on a regulated 
market that has not met the objectives provided at Article 1093 paragraph (1) item a) or b) by June 30, 
2026 to have internal procedures in place, and to publish on its own web page the document including 
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the management selection/adequacy policy, within the meaning of Article 1094 paragraph (1) and 
Article 1095, starting from June 30, 2026. 

In 2025, in order to comply with legal obligations, Romgaz published on its official website that on July 15, 
2025, it did not meet the gender balance criteria set out in Article 1093 of Law 24/2017, as well as the 
measures envisaged to comply with the provisions on strengthening gender balance among the Company's 
BoD members: 

• Romgaz acknowledges the importance of promoting equal opportunities and intends to comply with 
the provisions on strengthening gender balance among the Company's BoD members; 

• In order to comply with the provisions of Article 1093 of Law 24/2017, Romgaz prepared the 
Nomination Policy of members in management bodies, that includes criteria on selection and 
promoting gender balance; 

• Romgaz shall publish annually the status of gender representation in the Corporate Governance 
Statement, including progress towards the targets set. 

Therefore, the requirement to adopt and implement such policy is highly stringent. 

Failure to comply with the objective of meeting the minimum ratio is a contravention according to Article 
146 of Law 24/2017 (republished and amended), to the extent the offence is not committed so as to be 
considered a criminal offence under the criminal law.  

Therefore, the value aspect of the potential sanction should also be mentioned, given that  infringements 
committed by companies traded on a regulated market, subject to the provisions of Article 1092 item a) 
and/or, as the case may be, by BoD members (…), officers (…) as regards non-compliance with the provisions 
of Article 1093 paragraph (2), Article 1095 and Article 1096 may be sanctioned, and administrative measures 
may be applied as provided in Article 147 of Law 24/2017, where such may be as high as RON 20,000,000 or 
5% of the total annual revenue, in accordance with the latest available annual financial statement approved 
by the governing body. 

III. In terms of independence 

In accordance with Article 28 paragraph (6) of GEO 109/2011 on corporate governance of public companies, 
as subsequently amended and supplemented, the majority of BoD members consists of non-executive and 
independent members within the meaning of Article 1382 of Law No. 31/1990, republished, as subsequently 
amended. Officials and senior officials, as well as other categories of personnel within the public supervisory 
authority or other authorities or public institutions shall not be regarded as independent. 

The independence criteria for BoD members provided at Article 1382 of Law No. 31/1990, republished, as 
subsequently amended, are supplemented with the independence criteria provided by the new BVB 
Corporate Governance Code. 

Each independent BoD member shall submit a declaration on his/her independence upon nomination for 
appointment or re-appointment, as well as upon occurrence of any modification it his/her statute, in 
accordance with the independence criteria provided by law and in Annex A to the 2025 BVB Corporate 
Governance Code. 

On the other hand, acknowledging the importance of meeting the independence criteria, the new 2025 BVB 
Corporate Governance Code establishes the principle according to which the BoD is required to have an 
adequate balance between competences, experience, gender diversity, knowledge, and independence to 
fulfil its responsibilities in terms of efficiency. 

The Nomination Policy, attached hereto, makes specific references to the independence requirements 
within the section on Romgaz BoD profile. 

 

To conclude, the actual selection process of candidates for BoD member positions, and for officers, benefits 
from a special legal regulation, and the purpose of the policy hereby submitted for approval is to enhance 
the level of conformity with the principles of good corporate governance. 

 

Please find attached, S.N.G.N. ROMGAZ S.A. Nomination Policy, endorsed by Romgaz Board of Directors on 
May 29, 2026. 
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Therefore, considering the above mentioned, we propose the following Draft Resolution to the General 
Meeting of Shareholders: 

“The General Meeting of Shareholders approves S.N.G.N Romgaz S.A. Nomination Policy.” 

 

Chairman of the Board of Directors  
S.N.G.N. Romgaz S.A. 
Marius Gabriel NUȚ 

 
 

 

 


