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BANK’S
MANAGEMENT
LETTER

Dear Shareholders,
2025 marked a decisive milestone for Victoriabank. 
The Bank met all key financial objectives, delivering another 
solid year of performance supported by sustainable growth 

Thomas 
Grasse
Chairman

of the Board of Directors 

above the market average. These results, together with increasing capital 
distributions to shareholders, reflect the progress achieved through 
Victoriabank’s transformation in recent years.
During 2025, we further consolidated our position in Moldova’s financial 
system, supporting the country’s sustainable economic development 
and ongoing reforms aligned with the EU accession path. This was 
achieved despite continued external and macroeconomic uncertainty. 
Our strategy remained focused on fulfilling this broader economic role 
and contributing to the development of the Moldovan economy and 

local communities.
In March, we completed the merger with BCR Chisinau, integrating its operations into Victoriabank and 
strengthening our market position. In October, we acquired Microinvest, the leading microfinance institution 
in the Republic of Moldova. Together, these transactions expanded our customer base, diversified revenue 
streams, and generated operational synergies, while also extending access to financial services for a wider 
range of clients.
Victoriabank remains firmly aligned with regulatory initiatives aimed at developing a modern framework 
harmonized with European standards. Progress in building a local capital market is expected to strengthen 
investor confidence—both domestic and international—in a well-capitalized, stable, and resilient banking sector.
In 2025, we continued to execute the 2024–2026 Strategy, “Growth, Excellence, Focus.” Our balanced presence 
across Retail, SME, Corporate, and Treasury businesses provides a strong foundation as we prepare for the next 
strategic phase, with an increased emphasis on growth and value creation. 
Our performance and transformation are driven by our dedicated and well-trained employees, who continuously 
develop their skills as the Bank evolves. Long-term success is built on professional excellence and the ability to 
harness it collectively.
Greater scale does not mean a loss of identity; on the contrary, people remain at the heart of our development. 
Expansion provides teams with a broader framework for growth and creates the foundation for the next stage 
of development, where skills and people complement each other naturally.
Technology will play an increasingly important role in the period ahead. Our clients remain at the center of 
everything we do, and we thank them for their continued trust in Victoriabank as their financial partner. Looking 
forward, our objective is to further develop Victoriabank Group as a fully integrated financial institution in the 
Republic of Moldova, with disciplined growth, efficient operations, and close cooperation within the Banca 
Transilvania Financial Group. Our priorities for 2026 remain clear: consistent commitment to our clients, 
employees, and shareholders.
On behalf of the Board of Directors, I thank you for your continued trust and support.
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Levon 
Khanikyan

Chairman
of the Executive Committee

Dear Shareholders, Clients, Colleagues and Partners,
2025 was an important year for Victoriabank. We celebrated 
35 years of activity, a milestone that speaks to continuity, 
adaptability, and the trust of our clients.

It was also an important year for the Republic of Moldova. The country’s 
direction toward European integration became clearer, and the economy 
showed signs of recovery. At the same time, the regional context remains 
unpredictable, reminding us of how essential stability is. Even under 
these circumstances, we continued to grow. Victoriabank is stronger 
than it was a year ago, and our responsibility is to use this strength to 
build long-term trust and value.
In 2025, we made important steps that will support the Bank’s 
development in the years ahead. We successfully completed the merger 

by absorption of BCR Chisinau, a first for the banking market in the Republic of Moldova and a major test for 
our team. The integration was carried out responsibly and with a focus on the client.
Also in 2025, we completed the acquisition of Microinvest, the leader in the microfinance market, with a loan 
portfolio of 7 billion lei and over 46,000 active clients. With 22 years of experience, 17 branches, and a team of 
nearly 400 professionals, Microinvest supports entrepreneurs across the Republic of Moldova, over 65% of its 
portfolio is dedicated to business clients, and more than 40% are from the agricultural sector. This transaction 
strengthens our position and allows us to be closer to entrepreneurs and better support key sectors of the 
economy.
We concluded the year with profitable growth and a high level of capitalization. The financial results confirm 
this progress:
	 •	 Victoriabank’s net profit: 750 million lei, 25% higher than in 2024.
	 •	 Consolidated net profit (Victoriabank, BCR Chisinau, Microinvest): 850 million lei.                             
	 •	 Victoriabank’s assets: 31.5 billion lei, up by 28%.
	 •	 Total consolidated assets: 37.7 billion lei.
	 •	 Consolidated ROE: approximately 15.2%.                                                     
	 •	 The total own funds ratio reached 29.4%, the highest among major banks.
	 •	 Victoriabank’s loan portfolio: 12.6 billion lei, 37% higher than in 2024, with a non-performing loan ratio
             of only 2.1%. 
	 •	 Client deposits: 22.2 billion lei, up by 24.4%.
At the same time, we continued to invest in the Bank’s digital transformation. We developed online lending 
processes for both individuals and companies, enabling clients to interact with the Bank remotely. We launched 
new solutions for e-commerce and expanded payment options to better meet the needs of entrepreneurs. The 
direction is clear: faster, more accessible services adapted to the digital reality.
Behind these results stand the people at Victoriabank. We are a united team, where performance is built through 
responsibility and collaboration. For the fifth consecutive year, we were recognized as a Top Employer, an 
acknowledgement that reflects our organizational culture. We constantly invest in the professional development 
of our colleagues and in programs that support their balance and well-being.
Throughout this journey, we have the solid support of Banca Transilvania. The Group’s expertise and stability 
help us implement high standards and accelerate our development.
Looking ahead to 2026, our objective is simple: to build on the consolidation achieved in 2025 and elevate it 
to a new level of performance. To continue growing and to invest in people, in technology, and in long-lasting 
relationships with our clients.
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GENERAL
INFORMATION
AND SHAREHOLDING 
STRUCTURE

Joint-Stock Company

Name:	      													            VICTORIABANK SA
Identification number:									         1002600001338
Headquarters:												            141, 31 August 1989 Street, 
																                MD-2004, Chisinau

Characteristics of the share issue issued by the joint-stock company
ISIN Code:													             MD14VCTB1004
Type of shares:												            Registered common shares
Country:														              Republic of Moldova
Trading on the regulated market:						      Moldova Stock Exchange
																                MD-2012, 16 Maria Cebotari Street,
																                Chisinau, Republic of Moldova
																                Tel: 022 277 592
Par value of a share, lei:									         10
Total number of shares outstanding, units:			   25.000.091
Treasury shares, units: 									         0
Total number of shares of the same class, units: 	 25.000.091
Total issue value, lei: 										          250.000.910

	
Shareholding structure as at December 31, 2025

Individuals from the Republic of Moldova				   27.41%
Commercial entities in the Republic of Moldova		 0.33%
Foreign individuals										          0.07%
Foreign companies											          72.19%
Total															               100%
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List of shareholders of CB “Victoriabank” JSC and groups of persons acting in concert 
with qualified holdings

Last Name
First Name /
Name of Shareholder

1.	 VB Investment    
      Holding B.V.

2.	 Victor Țurcan

3.	 Valentina Țurcan

4.	 Elena Artemenco

5.	 Galina Proidisvet

Netherlands

Republic of Moldova

Republic of Moldova

Republic of Moldova

Republic of Moldova

72.19%

10.76%

8.07%

4.95%

1.58%

Country of 
residence

Shareholding 
in the share 
capital

Starting from January 15, 2024, CB “Victoriabank” JSC held 100% of the shares of Banca Comercială 
Română Chisinau SA, until the merger by absorption with it on March 13, 2025. 
On October 1, 2025, CB Victoriabank JSC acquired 100% of the share capital of OCN
“Microinvest” SRL. 

Indirect owners
•	 Banca Transilvania 
(Romania) – 61.82%
•	 EBRD (United Kingdom) – 
38.18%
*There are no ultimate 
beneficiaries 

Victor Țurcan

Valentina Țurcan

Elena Artemenco

Galina Proidisvet

Indirect holders 
and ultimate 
beneficial owners
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BRIEF
OVERVIEW

Victoriabank is the third-largest financial institution in the Republic of 
Moldova. Founded in 1989, the Bank serves individuals, small and medium-
sized enterprises, as well as large companies and corporate clients. 

The Bank offers comprehensive financial products and solutions, including 
lending, savings, account management, and payment services, supporting 
entrepreneurs and economic projects that contribute to the sustainable 
development of the economy.

Victoriabank is part of the Banca Transilvania Financial Group (BTFG), the 
largest financial-banking group in Southeast Europe, which provides access 
to regional expertise, modern technologies, and best practices in banking, 
strengthening client trust and aligning with European standards.

The Bank continuously develops products and services that meet clients’ 
needs, with a focus on digitalization, accessibility, and financial inclusion. 
Digital solutions facilitate the fast and secure management of accounts, 
transactions, and loans, contributing to a simplified and modern banking 
experience.

Victoriabank is about its people. The team represents the heart of the 
Bank and one of the most important pillars in delivering a high-quality 
banking experience. Management invests in the professional and personal 
development of employees through training, leadership, and mentoring 
programs. Victoriabank’s people have the opportunity to contribute to 
innovative projects and actively participate in the transformation of banking 
services, encouraging initiative and engagement.
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The year 2025 was filled with important milestones for Victoriabank, marked by product 

and service launches, major modernization projects, and social initiatives. It was a period in 

which the Bank made steady progress toward digitalization and strengthened its role in the 

financial sector through initiatives with economic and institutional impact. 

January

Victoriabank started the year by launching a new fiscal module for Android POS devices, 

offering merchants a modern and simplified solution for managing and fiscalizing transactions.

February

Victoriabank and Banca Transilvania introduced zero-fee SWIFT transfers between the two 

banks and same-day processing, providing individual and corporate clients with reduced 

costs and faster access to funds.

The Bank received the Top Employer title for the fourth consecutive year, following the 

“Employer Brand Perception Survey,” confirming employees’ continued appreciation for the 

working environment, development opportunities, and organizational culture.

March

Victoriabank completed the merger with BCR Chisinau, becoming a single operational bank 

and marking the first acquisition and first merger between two banking institutions in the 

Republic of Moldova. The merger contributed to asset growth, expanded presence in Chisinau 

and Bălți, and integrated the teams of both banks.

For the fourth year in a row, Victoriabank joined the Global Money Week campaign, organizing 

educational activities for students and promoting financial responsibility among children.

April

At the beginning of the month, the Bank launched an unprecedented market offer: online 

euro transfers at a flat fee of only 5 EUR, regardless of amount or destination, while newly 

onboarded SME clients benefited from three months of free transfers.

An important strategic step was signing the agreement expressing the intention to acquire 

100% of Microinvest, the leader of the non-banking financial market, thus strengthening 

support for entrepreneurs in the SME segment.

HIGHLIGHTS 
OF 2025
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Victoriabank continued to support the business environment through the FACEM INVESTIȚII 

BGK program, offering preferential financing for energy efficiency projects, renewable energy 

solutions, and climate adaptation, accompanied by free consultancy and business vouchers.

The Victoriabank running team participated in the “Chisinau Half Marathon 2025”, one of the 

most important sporting events in the Republic of Moldova, once again demonstrating the 

team’s dynamic energy. 

May

Victoriabank officially joined SEPA, being included in the European registries enabling euro 

payments starting October 6, 2025. This milestone allows clients to benefit from faster, safer, 

and lower-cost transfers.

The Victoriabank team once again participated in the BT Football Championship in Mamaia, 

a sports tradition that brings together great people from across the Banca Transilvania 

Financial Group. 

June

Victoriabank became the first bank in Moldova to integrate payments on the Shopify platform, 

offering entrepreneurs a dedicated plug-in for accepting online payments on their accounts.

The Bank continued its tradition of annual meetings with journalists by hosting a new event 

dedicated to transparent dialogue about economic developments, strategic initiatives, and 

future directions, attended by the management team and Bogdan Pleșuvescu, Deputy CEO 

of Banca Transilvania.

Victoriabank enabled Google Pay in its e-commerce solutions, allowing merchants to provide 

clients with a fast and secure payment method automatically integrated without requiring 

additional technical effort.

The General Meeting of Shareholders was held, approving the financial results for 2024 and 

the distribution of dividends totaling over 292 million lei (11.68 lei per share), alongside 

measures to strengthen corporate governance, including the reconfirmation of the external 

auditor.

July

Victoriabank launched the Loan Cabinet, an integrated digital platform enabling individuals 

and SMEs to apply online for various types of financing, without visiting a bank and through 

simplified processes.

August

Bogdan Popa has joined Victoriabank’s top management team, and has been appointed as 

Vice-President of the Executive Committee, following the approval by the National Bank of 

Moldova. With over 20 years of banking experience and a significant role in developing the 

Bank’s internal risk framework between 2018 and 2022, Bogdan returned to the team with 

strong expertise and a mature vision for risk management.
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September

By signing an agreement with the EIB and EIF, Victoriabank launched a new guarantee program 

that facilitates SMEs’ access to financing under advantageous conditions, with European 

guarantees covering up to 80% of the loan value. The initiative is supported by EU4Business 

and promotes sustainable and innovative investments in the local economy.

Victoriabank joined the RUN for Children team of CCF Moldova. With 25 colleagues participating, 

the team became the largest charitable group of the edition, helping raise 525,728 lei for 

child-focused programs. 

October

Victoriabank expanded its digital portfolio for online stores by integrating Apple Pay, offering 

merchants a fast and secure payment acceptance solution compatible with major e-commerce 

platforms. 

Starting October 6, 2025, Victoriabank launched SEPA transfer service, providing faster, more 

secure, and lower-cost euro payments. At the same time, the Bank initiated a campaign 

allowing clients to make online SEPA payments with ZERO commission until year-end. 

Victoriabank and the European Fund for Southeast Europe (EFSE) have signed an agreement 

for a €10 million subordinated loan, intended to strengthen the Bank’s capital and expand 

resources for SME financing.

 

November

Victoriabank held the seventh edition of Bank Friday campaign, featuring discounts and special 

terms on products for individuals and businesses. Since 2019, the campaign has become a 

local banking tradition, featuring offers on loans, deposits, cards, and SME solutions.

The Bank organized the “First Steps in Banking” career fair, offering young people employment 

opportunities, networking sessions, and interactive workshops. 

For the second consecutive year, Victoriabank participated in the national reforestation 

campaign. Bank employees planted 4,000 saplings in Sociteni, Ialoveni. 

December

Victoriabank celebrated 11 years of partnership with CCF Moldova, supporting the 2025 

edition of the Generosity Gala and contributing to the total amount of 57,100 euros raised 

for the development of the first community home for young people with severe disabilities. 

The Bank purchased the artwork “Wind of Change” in the charity auction and made a direct 

donation, reaffirming its commitment to social projects.

In the last month of the year, Victoriabank marked 36 years of activity through an anniversary 

event dedicated to the entire team. The corporate party was also an opportunity to celebrate 

the work, commitment, and achievements of the teams that made this journey possible 

during such an intense and ambitious year.
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THE BUSINESS 
ENVIRONMENT AND 
THE BANK
Macroeconomic Climate
The global economy is slowing down in 2025, against a backdrop of increased protectionism, volatility, and the 
evolution of global conflicts. Global inflation continues to decline but remains above target in some advanced 
economies. Markets continued to operate in a tense environment. Developed countries responded with prudent 
monetary policies and programs to support strategic investments, while emerging economies were forced to 
strengthen their capacity to absorb external shocks and accelerate structural reforms. Volatility in energy and 
commodity prices continued to influence production costs and global inflation. The transition to sustainable 
energy sources remained an international priority, its implementation requiring significant adjustments to 
industrial, financial, and trade policies.
The Republic of Moldova continues its path toward European integration. The European aspiration was reinforced 
by the outcome of the constitutional referendum in October 2024, which validated the pro-EU orientation, and 
in 2025 this mandate was consolidated by the victory of pro-European forces in the September parliamentary 
elections. The European Commission, in its Enlargement Report, acknowledged the tangible results achieved: 

The year 2025 was also marked by an energy crisis in the Transnistrian region, triggered by the suspension of 
gas supplies by the Russian Federation in early 2025, with direct implications for national energy security. 
In a domestic and international context characterized by persistent pressures, economic growth in 2025 was 
faster than initial estimates. The economy of the Republic of Moldova recorded real growth of 2.4% in gross 
domestic product (GDP) in 2025, according to preliminary data.

significant 
progress in the 
field of energy;

good progress
in 14 areas:
foreign policy, 
defense and 
security, taxation, 
social policy,
capital mobility, 
etc.;

moderate progress 
in 20 areas: justice 
and fundamental 
rights, economic 
and monetary 
policy, public 
administration 
reform, etc.;

three areas are in 
the early stages: 
agriculture and 
rural development, 
financial and 
budgetary 
provisions, and the 
environment and 
climate change.
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GROSS DOMESTIC PRODUCT

274
304 324

354

GDP, current prices (billion lei)            GDP increase, real terms

1.2%

0.3%

2.4%

           2022                            2023                             2024                            2025

On the supply side, this positive trend was driven primarily by the information and communications, 
agriculture, forestry, and fishing, education, construction, and manufacturing sectors, among others. On 
the demand side, gross fixed capital formation and final household consumption had a favorable impact, 
contributing to the strengthening of domestic demand. 
On the other hand, certain sectors had a negative influence on economic dynamics, particularly real estate 
transactions, transportation and warehousing, wholesale and retail trade, etc.

In 2025, total agricultural output increased by 13.8% (in comparable prices) as a result of a 21.3% increase in 
crop production, despite a 3.4% decline in livestock production. Crop production accounted for 74% of total 
agricultural production (compared to 64% in 2024).
Industrial production (gross series) increased by 5.4%. This increase was driven by a 6.9% rise in production in 
the mining and quarrying industry, a 6.3% increase in the manufacturing industry, and a 1.6% increase in the 
production and supply of electricity, heat, gas, hot water, and air conditioning.

In 2025, investments in fixed assets totaled MDL 41.4 billion, up 17.6% (in comparable prices) compared to 
2024, of which investments in tangible fixed assets amounted to MDL 39.7 billion (up 16.4%) and investments 
in intangible fixed assets MDL to 1.7 billion (up 1.5 times).
Exports of goods totaled USD 3,782.7 million, an increase of 6.4% compared to the 2024. Exports of domestic 
goods amounted to USD 2,979.0 million (78.8% of total exports), an increase of 10.0% compared to 2024. 
Imports of goods totaled USD 10,921.6 million, by 20.5% higher than that in the same period of 2024. 
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2024 20242025 2025

6.8% 5.9%

67.3% 67.5%

25.9% 26.5%

SHARE OF IMPORTS
BY REGION

3.8% 3.0%

50.1%
54.1%

46.0%
42.9%

SHARE OF EXPORTS
BY REGION

CIS CISEU EUOther Other

TRADE BALANCE DYAMICS, (USD, MILLION)

exports            imports            degree of coverage

4,332 4,049 3,555 3,783

-9,219 -8,675 -9,065
-10,922

           2022                                      2023                                       2024                                       2025

 34.6% 39.2%46.7%47.0%

In the structure of the main international trading partners, Romania holds the top position for both imports 
and exports.

The gap between exports and imports of goods resulted in a trade deficit in amount of USD 7,138.9 million in 
2025, increasing by USD 1,628.8 million compared to the previous year. The export to import ratio in 2025 was 
34.6%, down by 4.6 percentage points compared to 2024.
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2024 2025

INFLATION, MONETARY SUPPLY AD BASE RATE

4.7%

7.8%

13.7%
12.3%

3.6%
5.0%

annual average inflation evolution of money supply 
(M3)

base rate

5.0%

Since the beginning of 2025, the reference currency for setting the official exchange rate of the Moldovan 
leu has been the euro, previously being the U.S. dollar. This transition reflects the realities of the national 
economy and offers a number of sustainable advantages, including lower volatility in the EUR exchange rate 
and reduced foreign exchange costs. 

The official MDL/EUR exchange rate fluctuated between 19.1559 and 19.8578, recording an average of 
19.5911 compared to 19.2533 during 2024. The MDL/USD exchange rate fluctuated between 16.4664 and 
18.9231, averaging 17.3705, compared to 17.7918 in 2024.

The money supply (M3) reached an all-time high of MDL 190.5 billion at the end of 2025, increasing by 12.3% 
compared to the previous year. In the money supply structure, 26.3% refers to money in circulation, 42.6% to 
sight deposits, while 31.1% are term deposits.

The annual inflation rate in December 2025, compared to the corresponding month of the previous year, stood 
at 6.8%, compared to 7.0% a year ago. The annual average inflation rate was 7.8%, compared to 4.7% in 2024. 
The largest price increases were recorded for services (+14.7%), followed by food (+8.1%) and non-food goods 
(+2.7%).

In early 2025, the NBM raised the base rate from 3.6% to 5.6%, adjusting the permanent facilities proportionally: 
7.6% for overnight loans, 5.85% for repo transactions, and 3.6% for overnight deposits. Following the increase to 
6.5%, the base rate was gradually lowered, reaching 5.0% by the end of the year, with corresponding adjustments 
to the permanent facilities. Required reserves ratios were gradually reduced to 20% for MDL-denominated funds 
and 29% for freely convertible foreign currency funds, as a measure of monetary easing and liquidity support.
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+2.4%

+13.8%

+9.8%

+5.4%

7.8%

+29.6%

3.8%

+17.6%

GDP

Agricultural production

Average salary

Industrial production

Consumer Price Index

Trade balance deficit

Unemployment rate

Investments in fixed assets

MACROECONOMIC INDICES IN 2025 VS 2024

EURO         USD

EUR AND USD EXCHANGE RATE, ANNUAL AVERAGE

           2022                                      2023                                       2024                                       2025

19.90 19.64 19.25 19.59

17.3717.7918.16
18.90

Banking Sector in 2025
The banking sector in the Republic of Moldova has seen significant progress, reporting growth in key indicators: 
assets, loans, deposits, net profit, and equity.

The number of banking institutions changed, with 10 banks licensed by the NBM operating at the end of the 
year: one less following the reorganization process through merger between B.C. Victoriabank S.A. and BCR 
Chișinău S.A., completed in 2025 with the absorption of BCR Chișinău by Victoriabank. The share of foreign 
investment in banks’ share capital is 86.2%.

The monthly average gross salary in 2025 was MDL 15,472.1, an increase from 2024 of 9.8% in nominal terms 
and 1.9% in real terms.

The unemployment rate (the share of BIM unemployed in the labor force) in 2025 stood at 3.8%, down by 0.2 
percentage points compared to 2024. 
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MARKET SHARE BY ASSETS

Victoriabank 
16.6%

Bank 1 - 
35.7%

2.1 p.p.
vs 2024Bank 2 - 

22.4%

Bank 4 - 
10.4%

Other
14.8%

CUSTOMER LOANS BANKING 
SECTOR (MDL, BILLION)

CUSTOMER DEPOSITS BANKING 
SECTOOR (MDL, BILLION)

3.7%

20.6%
26.5%

13.6%

61.3 94.263.6 113.680.5 129.0102.3 144.3

        2022                         2023                         2024                         2025         2022                         2023                         2024                         2025

27.1%
11.9%

The number of bank branches and agencies stood at 478, 54 less than at the beginning of the year. The number 
of employees in the banking system increased by 0.8%, reaching 8,550 at the end of the year.

Assets totaled MDL 189,898.1 million, increasing by 11.5% over the year. The top four banks managed 85.2% of 
total sector assets, up by 2.0 percentage points over the course of the year. 

The balance of deposits from individuals and legal entities increased by MDL 15,335.8 million, or 11.9%, reaching 
MDL 144,306.2 million. Both deposits from individuals (+14.4%) and those from legal entities (+8.3%) showed 
upward trends. 

During the year, the balance of loans to individuals and legal entities increased by MDL 21,802.4 million, or 27.1%, 
to MDL 102,264.5 million. Demand for loans came from both individuals and legal entities, ensuring a balanced 
growth of the portfolio. The quality of the loan portfolio improved; as of December 31, 2025, non-performing 
loans (prudential criteria) accounted for 4.1% of the total portfolio, compared to 4.2% at the beginning of the 
year.
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ASSETS BANKING SECTOR 
(MDL, BILLION)

NET PROFIT BAKING SECTOR 
(MDL, BILLION)

17.1% 11.6%
10.7% -2.5%

131.4 3.7
153.9 4.1

170.4
4.0

189.9 4.9

        2022                         2023                         2024                         2025         2022                         2023                         2024                         2025

11.5% 23.2%

During 2025, net interest income increased by 30.7% compared to the previous year. The net interest margin 
increased by 0.8 percentage points to 5.1%.

Fee and commission income grew at a slower pace than the corresponding commission expenses. As a result, 
net fee and commission income decreased by 7.5% compared to 2024. Gains from foreign exchange differences 
increased insignificantly, by only 0.2%.

The growth rate of operating expenses in 2025 was higher than in 2024, increasing by 11.2%. The largest 
contribution to this trend came from the increase in personnel expenses (+13.4%). 

Impairment expenses and provision expenses for contingent liabilities increased compared to the previous 
year, totaling MDL 269.5 million, compared to expenses in amount of MDL 100.6 million in 2024. Net profit 
at the banking sector level amounted to MDL 4,910.4 million, increasing by MDL 922.5 million, or by 23.1%, 
compared to 2024.

Return on assets (ROA) reached 2.7%, up by 0.3 percentage points from 2024. Return on equity (ROE) reached 
16.9%, 2.2 percentage points higher than in 2024.

Total own funds for the banking sector amounted to MDL 23,573.6 million, increasing by 5.0% over the course 
of the year. The total own funds ratio registered 23.33%, down by 3.0 percentage points than beginning of the 
year, partly due to the accelerated growth of the loan portfolio.

The intensification of lending activity, the good quality of the loan portfolio, stable interest rates, and the growth 
in operational volumes within the sector create favorable conditions for strengthening banks’ profitability in 
2026. 
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Victoriabank’s 2024–2026 Strategy: Growth, Excellence, Focus served as the starting point for forward-looking 
decisions regarding the Bank’s development in 2025. The Bank recorded significant growth in business volumes, 
strengthened its market position, and achieved strong financial results for shareholders and for Victoriabank’s 
further development. In 2024, the first acquisition of a commercial bank in the Republic of Moldova – BCR 
Chișinău – was initiated and finalized. In line with the initial objectives, the merger by absorption of BCR Chișinău 
into Victoriabank was successfully completed in early March 2025. In October 2025, the acquisition of OCN 
Microinvest SRL, the leader in the non-bank lending market in the Republic of Moldova, was finalized.

Victoriabank aspires to become the leading banking group in the 
Republic of Moldova, acting as a bridge between the Republic of 
Moldova, Romania, and the European Union. Our efforts are supported 
by our majority shareholder – Banca Transilvania, from Romania.

Our values, which help and guide us in our daily activities and in our relationships with 
customers, partners, and shareholders, are:

THE BANK’S
STRATEGIC
OBJECTIVES

Victoriabank’s
Vision:

We are here to 
contribute to 
prosperity of 
Moldova.

Victoriabank’s Mission:

We combine our force and energy 
to promote entrepreneurship and 
ambitious plans of our customers. 
We act responsible & transparent.

Passion:
we have passion for 
banking, for excellence,
and for what we do.

Teamwork:
we put our efforts 
together to achieve 
common goals.

Care: 
we care for our 
employees, our clients 
and our country.
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Strategic Objectives 2024–2026:

             Building Financially Sound and Sustainable Bank.
             Building Digitized Efficient Bank.

The strategy includes targets for several performance indicators: growth in assets, loans, number of customers, 
profitability, efficiency, products, customer care, shareholder value, and more.

In the first two years of implementing the strategy, the results have been very good, with all objectives being 
strategically aligned. For some of the indicators, actual performance has exceeded the targets set for the entire 
strategic planning period. 
The year 2025 presented several challenges regarding the business environment, the inflation rate, natural 
gas and electricity prices, parliamentary elections, etc. These challenges were managed appropriately; GDP 
growth was the highest in the last four years, the inflation rate toward the end of the year remained within the 
target range set by the National Bank of Moldova, and the outcome of the parliamentary elections ensures the 
preconditions for the continuity of reforms and the EU integration process.
During 2026, Victoriabank will remain focused on activities that deliver value to our customers, employees, and 
shareholders.
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VICTORIABANK  
GROUP
At the beginning of 2025, the Victoriabank Group consisted of B.C. Victoriabank S.A. (Victoriabank or the bank) as 
the parent company and the subsidiary BCR Chișinău S.A. In early March 2025, the merger by absorption of BCR 
Chișinău by Victoriabank was completed. Subsequently, in October 2025, the acquisition of OCN Microinvest SRL 
was finalized. Thus, as of the end of 2025, the Victoriabank Group consists of B.C. Victoriabank S.A. (Victoriabank 
or the Bank) as the parent company and the subsidiary OCN Microinvest SRL.

In this report, we refer to:
		  The Victoriabank Group, referring to the bank and BCR Chișinău at the end of 2024, and the bank and
		  Microinvest SRL at the end of 2025.
 		  Victoriabank, referring to the bank individually.

Victoriabank is the third-largest bank in the sector based on key performance indicators. Victoriabank was 
founded in 1989 and is currently a major player in the domestic banking system. A key milestone in Victoriabank’s 
development was 2018, when the bank became part of the Banca Transilvania Financial Group, bringing additional 
benefits and opportunities for its customers. In early 2024, Victoriabank acquired 100% of the share capital of 
BCR Chișinău, and in 2025, the merger by absorption of BCR Chișinău was completed. In 2025, Victoriabank 
entered a new segment of the financial market by acquiring the non-bank lending organization Microinvest 
SRL.

Microinvest was established in 2003 as a microfinance organization. Microinvest’s main activity consists of 
granting loans to individuals and micro, small, and medium-sized enterprises. Microinvest’s sources of funding 
include equity capital, loans from institutional lenders, and other forms of external financing.
Microinvest operates through its headquarters in Chișinău and a network of 17 branches located throughout 
the Republic of Moldova. As of December 31, 2025, Microinvest had 363 employees, 89 of whom held positions 
as lending specialists. Microinvest’s key indicators at the end of 2025:
		  Total assets: MDL 7,918.9 million;
		  Customer loan portfolio (principal) MDL 7,449.4 million;
		  Equity MDL 1,434.8 million;
		  Net profit MDL 471.2 million.

Microinvest is the leader in the non-bank lending sector, with a 39% share of total assets. 
The acquisition of Microinvest has a positive impact on Victoriabank’s operations, contributing to the expansion 
of the bank’s business, the consolidation of its position in the financial market, an increase in the number of 
customers, and greater business synergies, all of which align with the Bank’s strategic objectives.
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VICTORIABANK
GROUP
PERFORMANCE
IN 2025
In 2024, Victoriabank became a group through the acquisition of BCR Chișinău. Throughout 2024 and the first two 
months of 2025, until the merger, the banks operated separately, providing banking services to individuals and 
legal entities clients. In early October 2025, the acquisition of OCN Microinvest SRL was completed, significantly 
increasing the Victoriabank Group’s business volumes. 

The group’s total assets amounted to MDL 37,695.5 million at year-end, which is MDL 11,224.7 million, or 42.4%, 
more than at the beginning of the year. This growth is attributable to both organic growth and the merger with 
BCR Chișinău, and especially to the acquisition of Microinvest.
 
The balance of loans granted to customers amounted to MDL 19,853.6 million, compared to MDL 9,533.7 million 
at the end of 2024. The loan balance is MDL 10,319.9 million higher than at the beginning of the year. Within 
the loan portfolio structure, 44.4% of the total consists of loans granted to individuals.

The customer deposit portfolio stood at MDL 21,973.8 million, increasing by MDL 2,870.2 million compared to 
the beginning of the year. The share of deposits from individuals in total customer deposits is 57.6%. 

The borrowing balance increased to MDL 6,654.1 million, compared to MDL 593.4 million at the beginning of 
the year. The loans to deposits and borrowings ratio is 69.4%, compared to 48.4% at the end of 2024. 

Customer loans, 
MDL, million

19,853.6

Customer deposits, 
MDL, million

21,973.8

Assets, 
MDL, million

37,695.5
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Indices, million MDL
Group

31/12/2025 31/12/202531/12/2024 31/12/2024

Bank

Cash and balances with central banks 6,813.8 6,280.1 6,787.1 5,776.2
Interbank placements 3,322.9 2,244.1 2,570.8 1,957.7
Loans and advances to customers 18,519.2 9,074.1 12,058.5 8,732.7
Debt securities 8,027.9 8,093.2 8,027.9 7,177.3
Equity instruments 4.5 4.2 1,285.5 228.2
Tangible & intangibles 734.3 578.2 587.0 564.7
Other assets 272.8 197.0 161.2 182.2
Total Assets 37,695.5 26,470.9 31,477.9 24,619.0
Interbank borrowings 1,411.8 165.2 1,411.8 167.4
Deposits from customers 21,990.3 19,111.6 22,182.8 17,822.2
Borrowings 6,654.1 593.4 537.0 593.4
Subordinated debts 685.2 482.2 685.2 482.2
Other liabilities 908.6 637.0 715.3 599.4
Total Liabilities 31,649.9 20,989.4 25,532.0 19,664.7
Equity 6,045.6 5,481.4 5,945.9 4,954.3
Total liabilities & equity 37,695.5 26,470.9 31,477.9 24,619.0

Indices, million MDL Group

31/12/2025 31/12/202531/12/2024 31/12/2024

Bank

Operating income 2,112.6 1,543.5 1,988.4 1,429.5
Net interest income 1,538.0 974.7 1,224.9 904.7
Net commission income 195.5 231.4 197.1 225.9
Foreign exchange gains 381.3 362.0 371.0 329.1
Other income 41.9 34.6 237.9 25.6
(Contributions to Guarantee and Resolution Fund) (44.0) (59.3) (42.4) (55.9)
(Operating expenses) (1,177.7) (966.8) (1,068.0) (876.0)
Operating profit 934.9 576.7 920.5 553.5
Gain from acquisitions 467.0 492.6 0.0 0.0
(Cost of risk), release (502.3) 167.3 (93.7) 134.8
Income tax (50.0) (94.3) (76.9) (87.3)
Net profit 849.6 1,142.3 749.9 601.1

The group’s operating income totaled MDL 2,112.6 million, increasing by 36.9% compared to the previous 
period, due to an increase in net interest income and foreign exchange differences. Within the operating income 
structure, the largest share is held by interest income, followed by income from exchange rate differences and 
net fee and commission income. 

The group’s operating expenses totaled MDL 1,177.7 million, increasing by 21.8% compared to 2024. Within the 
operating expense structure, the largest share is held by personnel expenses. 
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Return on equity (ROE) stood at 15.2% 
as a result of the achieved results, in 
line with the set targets. The evolution 
of net profit and the increase in 
equity led to a decrease in ROE by 6.9 
percentage points compared to the 
previous year.

During 2025, the group’s operating profit amounted to MDL 934.9 million, an increase of MDL 358.1 million 
compared to the previous year. The difference between the fair value of Microinvest’s net assets and the purchase 
price resulted in a bargaining gain in amount of MDL 467.0 million. On the other hand, taking into account the 
growth of the loan portfolio and following the accounting treatment under IFRS 3 Business Combinations, 
impairment expenses for the year 2025 amounted to MDL 502.3 million.

The Victoriabank Group’s net profit amounted to MDL 849.6 million. The net profit is attributable to the bank’s 
operating results from current business, the results of BCR Chișinău prior to the merger, the results of Microinvest 
SRL after the acquisition, the bargaining gain and reporting standards. Cost to Income ratio (CIR) is 55.7%, 
compared to 62.6% a year ago. Tight control of operating expenses and efficient management of operating 
activity are key objectives of the bank, outlined also in its business strategy.

Net Profit,
MDL, million

849.6

ROE
15.2%

Loans /deposits
& borrowings

69.4%

Equity / Assets
16.0%

Own funds,
MDL, million

5,068.6

Equity,
MDL, million

6,045.6

The bank’s capitalization is sufficient and stable, exceeding the banking sector average and the requirements 
set by the National Bank of Moldova. In 2025, dividends totaling MDL 292.0 million were paid, or MDL 11.68 per 
share with a nominal value of MDL 10. 

The acquisition of Microinvest was carried out with the intention of maintaining the entity’s separate operations 
and ensuring its growth, including through various synergies with Victoriabank and the BT Group.
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Total
Assets

Customer Loans
Stage 1&2

Customer Loans 
Stage 3

Customer
Deposits

VICTORIABANK’S 
PERFORMANCE
IN 2025

BALANCE SHEET INDICATORS 2025 VS 2024

31,478 12,317 260 22,166
+6,859.0 (MDL, million) +3,399.0 (MDL, million) +11.3 (MDL, million) +4,351.2 (MDL, million)

TOTAL ASSETS
(MDL, MILLION)

+11.0%
+18.2%

+13.2%

+27.9%

18,400
21,741

24,619

31,478

        2022                         2023                         2024                         2025

Based on total assets at the end of 2025, Victoriabank ranked third, with a market share of 16.6%, up 2.1 
percentage points compared to the beginning of the year.

Evolution of Financial Results
Victoriabank achieved significant results in 2025, exceeding its targets across all business segments and   
increasing both the number of customers served and the volume of transactions processed. Victoriabank 
customers benefited from the bank’s expanded digital offerings. Belonging to a strong financial group 
contributes to the growth and support of Victoriabank’s transformation for the benefit of customers, partners, 
and employees.

The Bank’s total assets amounted to MDL 31,477.9 million, an increase of MDL 6,859.0 million over the year, or 
27.9% more than in the previous period, with this positive growth driven primarily by:
		  an increase in deposits from individual customers by MDL 2,430.0 million, or 23.7%;
		  an increase in legal entities customer deposits by MDL 1,921.2 million, or 25.4%;
		  an increase in equity of MDL 991.6 million, or 20.0%.
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Throughout the year, the portfolio of loans to individuals increased by MDL 1,782.1 million, representing a 
43.7% increase. At the same time, the balance of loans granted to legal entities increased by MDL 1,628.2 million 
(+32.0%). The expansion of the total loan portfolio was supported by growth across all customer segments: 
Retail, SME, and Corporate.

Prudent management of the loan portfolio’s quality remains a strategic priority for the bank, contributing to 
maintaining a higher level than that recorded across the banking sector. This positive trend is driven by the 
application of rigorous criteria for selecting financed clients, the professionalism of employees, and the upward 
trend in loans granted.

CUSTOMER LOANS
(MDL, MILLION)

NPL RATIO FOR 
CUSTOMER LOANS

(STAGE 3, PRINCIPAL)

+10.7% +14.1%

+42.5%

+37.2%

5,634 6,431

9,166

12,577

        2022                         2023                         2024                         2025

8.7%

4.4%
2.7% 2.1%

        2022                         2023                         2024                         2025

The bank managed its available resources to maximize their utilization, adapting to local and international 
market conditions, as well as to the dynamics of interest rates and the supply and demand for liquidity.                                
The debt securities portfolio totaled MDL 8,027.9 million at the end of the period, increasing by 11.9%. 

The greatest impact on asset growth came from the positive performance of the customer deposit portfolio, 
which increased by MDL 4,351.2 million, or 24.4% over the year, reaching MDL 22,166.2 million, due to an 
increase in the number of customers and their account balances.

Lending activity in 2025 also registered a significant growth. These developments consolidated Victoriabank’s 
third-place ranking. The growth of the loan portfolio, more rapidly than the sector average, increasing 
Victoriabank’s market share by 0.9 percentage points.
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Net Interest
Income

Net Commission
Income

Foreign Exchange
differences

(Operating
expenses)

(Impairment
expenses)

Net
Profit

FINANCIAL INDICATORS 2025 VS 2024

1,225 197 371 (1,068) (94) 750
+320.2 (MDL, million) -28.8 (MDL, million) +41.8 (MDL, million) +192.0 (MDL, million) +228.5 (MDL, million) +148.8 (MDL, million)

NET INTEREST 
INCOME

(MDL, MILLION)

+138.6%

+19.3%

-28.2%

+35.4%

1,057
1,261

905

1,225

        2022                         2023                         2024                         2025

The share of debt securities in the bank’s total assets stood at 25.5%, down from previous periods, due to the 
increase in volumes related to financing of individual and legal entities clients.

Operating income increased by 39.1%, or by MDL 559.0 million, driven by interest income, dividends, and 
foreign exchange differences:

	 ⁃	 net interest income amounted to MDL 1,224.9 million, 35.4% increase compared to last year;
	 ⁃	 net commission income totaled MDL 197.1 million, a decrease of 12.7%;
	 ⁃	 income from foreign exchange differences amounted to MDL 371.0 million, an increase of 12.7%;
	 ⁃	 income from dividends amounted to MDL 201.1 million, compared to MDL 1.5 million a year ago.

Interest income increased by MDL 505.5 million during the year, reaching MDL 1,644.4 million. Within the 
structure of interest income, the largest share comes from customer loans. Interest expenses totaled MDL 
419.6 million, compared to MDL 234.3 million in 2024. Within the structure of interest expenses, the largest 
share comes from customer deposits.

Commission income totaled MDL 683.3 million, marking an increase in amount of MDL 24.5 million compared 
to 2024. As for commission expense, these amounted to MDL 486.2 million. Their faster growth compared to 
revenue resulted in net commission income of MDL 197.1 million, a decrease of 12.7% compared to the previous 
year. In the structure of fee and commission income, the main share refers to card operations, followed by those 
related to customer account services. 
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To facilitate customer access to payment services, the bank maintains several money transfer systems in its 
portfolio designed for individuals. Revenues generated from these operations have been on a downward trend 
in recent years, a trend driven primarily by customers migrating to other banking products. A currency-by-
currency analysis shows that the euro remains the dominant currency for transfers.

Foreign exchange differences has increased during the year due to changes in transaction volumes, competitive 
exchange rates offered to clients, the number of clients, and the volatility of the market. 

Operating profit amounted to MDL 920.5 million, an increase of MDL 366.9 million compared to 2024. This 
positive trend was driven by stronger revenue growth, which outpaced the growth in expenses.

NET COMMISSION 
INCOME

(MDL, MILLION)

FOREIGN 
EXCHANGE INCOME

(MDL, MILLION)

+0.1%

+69.2%

-13.2%

+5.5%

+7.7%

+24.2%

-12.7%

+12.7%

242

251

210

265

226

329

197

371

        2022                         2023                         2024                         2025

        2022                         2023                         2024                         2025
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Impairment and provision expenses for contingent liabilities totaled MDL 93.7 million, an increase of MDL 228.5 
million compared to 2024 (a provision release in amount of MDL 134.8 million being recorded due to recoveries 
related to historical debts). 

The individual net profit for 2025 amounted to MDL 749.9 million, an increase in amount of MDL 148.8 million, 
or 24.8%, compared to 2024.

Return on equity (ROE) amounted to 13.6% and return on assets (ROA) to 2.6%, increasing compared to the 
previous year by 0.99 percentage points and 0.03 percentage points, respectively.

Net Interest
Margin

NPL
ratio

ROE

PERFORMANCE INDICATORS 2025 VS 2024

4.9%
+0.38 (p.p.) -0.65 (p.p.) +0.99 (p.p.) +0.03 (p.p.)

2.1% 13.6% 2.6% 

ROA

OPERATING PROFIT
(MDL, MILLION)

NET PROFIT
(MDL, MILLION)

+179.9%

+130.7%

-1.2%

+4.7%

-36.5%

-10.6%

+66.3%

+24.8%

882

642

872

672

554

601

920

750

        2022                         2023                         2024                         2025

        2022                         2023                         2024                         2025



30

Tier 1 own funds amounted to MDL 3,438.5 million, decreasing by 7.9% over the year as a result of the acquisition 
of Microinvest and the deduction of the acquisition price from Tier 1 capital. Tier 2 capital totaled MDL 677.2 
million, representing an increase of 40.9%. Total own funds amounted to MDL 4,115.7 million, marking a minor 
decrease of 2.3% compared to December 31, 2024. 

NIM

ROA

CIR

ROE

8.19%

3.7%

42.8%

18.0%

6.49%

2.9%

49.3%

15.7%

4.48%

2.6%

61.3%

12.7%

4.86%

2.6%

53.7%

13.6%

        2022             2023                  2024                  2025

        2022               2023                2024                  2025

        2022             2023                  2024                  2025

        2022               2023                2024                  2025

TOTAL OWN FUNDS
(MDL, MILLION)

+24.3%

+23.7%

+18.2% -2.3%

2,882

3,564

4,213 4,116

        2022                         2023                         2024                         2025
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The total own funds ratio was 29.4% (NBM-regulated: ≥ 16.47%, including NBM-regulated buffers), exceeding 
the minimum requirement set by the NBM and the banking sector average by nearly twofold. 

Ongoing investments in people and technology, coupled with sustained efforts, are translating into solid, long-
term performance.

The bank has strengthened its position in the financial market through organic growth as well as the acquisition 
of Microinvest, which contributes to expanding the Banca Transilvania Group’s regional presence. Throughout 
this journey, Victoriabank has benefited from the backing and support provided by Banca Transilvania, given 
the group’s extensive expertise in mergers and acquisitions and the comprehensive knowledge transfer offered 
during and following the acquisition process. 

Victoriabank – Digital Bank
Victoriabank consistently maintains its commitment to provide to its customers modern and high-performance 
digital solutions, prioritizing alignment with the group’s practices and international standards. The bank 
contributes to the modernization of the banking sector in the Republic of Moldova by offering intuitive, 
convenient, fast, and accessible solutions to its customers.

Throughout 2025, Victoriabank continued to innovate and support the development of the business environment 
through advanced technological solutions and strategic partnerships. The bank launched a new fiscal module 
for Android POS terminals, which simplifies the transaction management and fiscalization process for various 
types of businesses. Victoriabank offers payment integration with the Shopify platform, one of the world’s 
most well-known and widely used e-commerce platforms. To expand digital payment options, Victoriabank has 
integrated Google Pay and Apple Pay for e-commerce customers.

Another major project for 2025 is the launch of the Loan cabinet, an integrated digital platform designed for 
both individuals and small and medium-sized businesses. This platform allows users to access credit products 
online, upload documents, sign digitally, and manage the entire process in a single secure space. Individual 
customers can apply, in just a few simple steps, for Credit Express Online or the STAR Card and STAR Card 
Platinum credit cards. 

For the business segment, through Loan cabinet, Victoriabank offers loans for working capital, investments, 
credit lines, overdrafts, and bank guarantees. With the launch of the Loan cabinet, Victoriabank is strengthening 
its position among financial institutions that offer a modern banking experience tailored to customers’ real 

CAPITALIZATION 2025 VS 2024

Equity

 5,946 
+991.6 (MDL, million)

Own Funds

-97.8 (MDL, million)

 4,116 
Own Funds Ratio

-10.25 (p.p.)

29.4%
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needs. This remains an increasingly popular option among customers, as evidenced by the 31% year-over-year 
increase in Express loan sales volume compared to 2024. 

The share of deposits opened online by individuals in the total number of deposits opened online or at the 
counter increased by 7.1 percentage points compared to 2024 and stands at 84.1%. This is further evidence 
that Victoriabank customers have a strong preference for digital products.

Number of Customers
By the end of 2025, the number of active customers exceeded 364 thousand, marking a record annual increase 
of 30.3 thousand customers (+9.1%) compared to the end of 2024. The customer portfolio shows a favorable 
trend, characterized by both the consistent expansion of the total customer base and an acceleration in the 
annual growth rate.

DIGITALIZATION 2025 VS 2024

Active Users Mobile + 
Web Banking

191.4 k
+16.0 (thousands)

Number of
Transactions

+3.1 (million)

13.3 mil

Transactions
amount

+31.8 (billions MDL)

179 bil

ACTIVE CUSTOMERS 
(THOUSANDS)

+3.2%
+6.5%

+7.6%
+9.1%

291.6 310.4
333.8

364.1

        2022                         2023                         2024                         2025

The number of active users of mobile and web banking is growing significantly, both for individual customers 
(+9.2%) and corporate customers (+8.3%). In 2025, the total number of transactions increased by 31%, and the 
total volume of payments increased by 22%.

Digital services and remote services offer customers significant added value through accessibility, speed, and 
simplicity, helping to save time and resources for all parties involved. At the same time, customers who prefer 
direct interaction at Victoriabank branches are warmly welcomed and receive the necessary support to access 
banking products.
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DEPOSIT PORTFOLIO 
STRUCTURE

(MDL, MILLION)

CUSTOMER DEPOSIT 
PORTFOLIO

(MDL, MILLION)

13,634
15,716

17,815

22,166

8,121

3,015

2,498
2,929

4,005

8,781

3,786

3,792

10,237

4,176

5,324

12,667

        2022                         2023                         2024                         2025

INDIVIDUALS

Corporate, 5,324

SME, 4,176

Individuals, 12,667

2025

+40.4%

+10.3%

+23.7%

CORPORATE SME TOTAL CUSTOMER DEPOSITS

Victoriabank recorded positive results across all customer segments. Within the structure of active customers, 
the retail segment maintains its dominant share, accounting for 96% of the total – a level similar to that recorded 
at the end of 2024 – followed by the share of SME and Corporate customers. The breakdown of legal entities 
clients between SME and Corporate clients is carried out according to internal methodology, with segmentation 
typically updated annually, based on criteria such as turnover, credit exposure, group affiliation, and other 
relevant indicators. 

The bank’s activity remain firmly customer-oriented, and the growth in the number of active customers is 
a relevant indicator of the appropriateness of the strategic decisions adopted and the effectiveness of the 
initiatives implemented during 2025. 

Deposits 
The balance of customer deposits increased by MDL 4,351.2 million in 2025, reaching MDL 22,166.2 million at 
the end of the reporting period. The positive evolution of the deposit portfolio was driven by the expansion of 
the customer base, increased transactional activity, diversification of savings products, and the consolidation 
of remote service channels available to depositors. Over 50% of the total increase in deposits came from the 
retail segment.

The structure of the deposit portfolio continues to reflect a stable balance between the retail and legal entities 
segments. Deposits from individuals account for 57.1% of the total, while deposits from legal entities account 
for 42.9% of the total deposit balance.
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DEPOSITS FROM 
INDIVIDUALS

(MDL, MILLION)

CORPORATE DEPOSITS 
(MDL, MILLION)

SME DEPOSITS 
(MDL, MILLION)

+6.4%

+7.2% +6.1%

+8.1%

+32.8%
+17.3%

+16.6%

-5.3%
+29.2%

+23.7%

+40.4%
+10.3%

8,121

3,015 2,498

8,781

4,005
2,929

10,237

3,792
3,786

12,667

5,324
4,176

        2022                         2023                         2024                         2025

        2022                         2023                         2024                         2025         2022                         2023                         2024                         2025

Deposits from individuals amounted to MDL 12,666.9 million at the end of the year, marking an increase of MDL 
2,430.0 million, equivalent to 23.7% compared to the beginning of the year. The merger with BCR Chișinău, which 
was completed in early March 2025, also had a positive impact on the growth of the deposit portfolio. From a 
currency structure perspective, increases were recorded for deposits denominated in the national currency. 
During the reporting period, interest rates applied to deposits in MDL and foreign currency were adjusted in 
line with market conditions, changes in the supply and demand for funds, and the dynamics of monetary policy 
rates. 

Deposits from legal entities totaled MDL 9,499.4 million at the end of the year, marking an increase of MDL 
1,921.2 million, or 25.4%, compared to the beginning of the year. The increase was driven by both the SME 
segment and the Corporate segment, both of which contributed to the expansion of the bank’s deposit base. 
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The customer loan portfolio also grew substantially in 2025, reaching MDL 12,576.5 million, an increase of MDL 
3,410.3 million, or 37.2%, compared to the previous year. 

The quality of the loan portfolio is continuously monitored and remains better than the banking sector average.
The balance of performing loans (Stage 1 and Stage 2) increased by MDL 3,399.0 million, or 38.1%, reaching 
MDL 12,316.5 million.

As for the balance of non-performing loans, according to the IFRS approach (Stage 3, principal), it increased to 
MDL 260.0 million, up by MDL 11.3 million, or 4.5%. At the same time, the NPL ratio improved, decreasing by 
0.6 percentage points to 2.1% at year-end.

CUSTOMER LOANS
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In the portfolio’s currency breakdown, customers continue to prefer deposits in the national currency, which 
account for 66.9% of the total portfolio. Among foreign currency deposits, the largest balances are in euros, 
followed by deposits in U.S. dollars. Over the year, the share of deposits in MDL increased by 3.7 percentage 
points, while the share of foreign currency deposits decreased. 

Interest expenses on deposits from customers totaled MDL 310.3 million, marking a 64.1% increase compared 
to 2024. By segment, interest expenses on deposits from individuals increased by 42.7%, and those on deposits 
from legal entities rose by 143.2%.

Lending 
Lending activity continued to grow at a rapid pace, with Victoriabank consolidating its third-place position in 
the sector based on the size of the loan portfolio. The growth was driven equally by loans granted to individuals 
as well as loans granted to SME and Corporate customers. 
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Factors contributing to the growth of the loan portfolio: optimization and automation of internal processes, 
optimized and simplified products, competitive interest rates, promotional campaigns, etc. The merger with 
BCR Chișinău, which was completed in early March 2025, also had a positive impact on the growth of the loan 
portfolio.

As the first bank in Moldova to introduce a distinct approach to interest rates on loans granted to individuals, 
linking them to a market reference index plus the Bank’s fixed margin, Victoriabank consistently ensures 
transparency and fairness in its relationship with customers.

CUSTOMER LOAN 
PORTFOLIO

(MDL, MILLION)
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Efficient and prudent management of lending activities allows the Bank to maintain a balanced and sustainable 
structure of its loan portfolio. Regarding the distribution of the loan portfolio by segment, the largest share of 
the portfolio is held by loans to individuals, followed by loans to the Corporate segment and SME loans. This 
structure has seen only minor changes in recent years.

The retail loan portfolio recorded a historical growth in 2025, with the year-end balance totaling MDL 5,864.1 
million, an increase of MDL 1,782.1 million, or 43.7%. In terms of structure, consumer loans continue to account 
for the largest share of total retail loans: 50.9%, while mortgage loans are gradually strengthening their position, 
reaching 49.1%. 



37

Within the legal entities loan portfolio, the largest share is held by loans granted to the trade sector, followed by 
those to the food industry and the transport, telecommunications, and network development sectors, as well 
as loans to the non-banking financial sector and the services sector.

Interest rates on loans throughout the year are correlated with the dynamics of deposits interest rates, market 
trends in loan rates, as well as the supply and demand for funds.

The evolution of interest income is linked to the growth of the customer loan portfolio. Thus, in 2025, Victoriabank 
recorded a 31.7% increase of customer loans interest income compared to the previous year. Interest income 
from customer loan portfolio during 2025 amounted to MDL 864.8 million.

Bank Cards
Victoriabank is constantly diversifying its product range, offering its customers modern banking services, with 
the bank’s focus on expanding the spectrum of digital services offered to continuously improve how the bank 
interacts with its customers. 
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Unsecured loans, along with the installment shopping card – the STAR Card – remain the top choices among 
the retail customers. The STAR Card also offers the option to pay for purchases in interest-free installments, 
provides cashback, and earns Star points. The bank also offers the STAR Card Platinum product to customers 
who opt for exclusive and privileged benefits and opportunities.

Loans in MDL account for the largest share of total loans granted to customers: 79.9%, 3.1 percentage points 
more than a year ago. 

The legal entities loan portfolio reached MDL 6,712.5 million at the end of 2025, an increase of MDL 1,628.2 
million, or 32.0%. By segment:
		  SME loans amounted to MDL 2,702.6 million, an increase of MDL 671.2 million, or +33.0%;
		  Corporate loans amounted to MDL 4,009.9 million, MDL 957.0 million more than at the end of the
		  previous year, or +31.3%.
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Advanced technologies are an integral part of the bank’s  clients’ lives, as they increasingly opt for cashless 
transactions: purchasing goods and services from merchants or online, MIA transfers, paying for services, 
currency conversions, transfers in local and foreign currencies, etc. 

Service security is a top priority, and the bank allocates resources and investments to ensure compliance with 
the highest standards of information security.

The bank’s customers have enjoyed several new products and services designed to save time and offer new 
opportunities and exclusive benefits. 

Victoriabank supports local entrepreneurs looking to expand their business online by introducing a first in 
Moldova: the integration of bank payment methods on the Shopify platform – one of the world’s most well-
known and widely used e-commerce platforms – making it the first bank in the country to integrate its payment 
services with Shopify. Now, Victoriabank customers can activate and accept payment methods in their online 
store created on the Shopify platform and receive funds directly into their company’s bank account, without the 
need for complicated technical development.

OPERATIONAL INDICATORS 2025 VS 2024
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The number of cards in circulation, including VB Lunch cards, reached 635 thousand units by the end of 2025, 
increasing by 107.6 thousand cards during 2025. 
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In 2025, the Bank continued to accelerate the digitization of its payment services, strengthening its position 
as a strategic partner for legal entities clients and merchants. A major step in this direction was the launch of 
the MIA Instant Payments service for legal entities clients in June 2025, which enabled fast, secure, and more 
cost-effective payments. By the end of the year, the bank signed over 100 contracts, reflecting the business 
community’s growing interest in modern and efficient payment solutions.

At the same time, the bank expanded its digital payments ecosystem by launching Google Pay, an efficient 
digital tool that allows payments to be made directly from Android devices or via a browser, without the need to 
manually enter card details. In parallel, the Bank supported the development of online commerce by expanding 
digital payment options for online stores, offering the ability to accept payments via Apple Pay. This solution 
allows merchants to process payments quickly and securely, enabling the customers to complete purchases 
with a single click from an iPhone, iPad, or Apple Watch, without manually entering card details or shipping 
information.

Through these initiatives, the bank reaffirms its commitment to support the digitalization and streamlining of 
businesses by providing innovative payment solutions and strategic partnerships tailored to current market 
needs.

Another significant benefit for customers was the bank’s adoption of SEPA, offering customers faster, more 
secure, and lower-cost payments in euros. This integration supports the bank’s strategy of digitizing and 
expanding financial services to international standards, offering customers a modern and integrated banking 
experience. Victoriabank continues to support business digitization and efficiency through innovative payment 
solutions and strategic partnerships. 

Growing transaction volumes require ongoing investment in the network of POS terminals and ATMs. This year, 
Victoriabank continued to modernize and expand its ATM network by acquiring new generation ATMs designed 
to meet the ever-growing consumer demands. By the end of 2025, Victoriabank’s card acceptance network 
comprised nearly 12 thousand POS terminals installed at merchants and mPOS devices, as well as 269 ATMs, 
154 of which featured a cash-in function. 

NUMBER OF POS (THOUSANDS) NUMBER OF ATM
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269
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Successful products, new services, and promotions launched during this period helped attract an even larger 
number of active customers and brought added dynamism to the bank’s operations.
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Government Securities Market
Throughout 2025, Victoriabank, acting as a primary dealer, was an active participant in the government securities 
market, executing transactions on its own account as well as on behalf of its clients, primarily for 6 and 12 month 
maturities. Interest rates fluctuated within a fairly narrow range, ending the year at 9.56% - the maximum rate 
for the 1-year term. The government securities portfolio accounted for 25% of the Bank’s total assets at year-
end.

Foreign Exchange and Monetary Activity
The foreign exchange market in the Republic of Moldova in 2025 was characterized by a high level of activity, 
both in the cash segment and in non-cash (transfer-based), under the prudent oversight of the National Bank 
of Moldova. In the first half of the year, the cash segment recorded significant trading volumes, reflecting 
increased demand for foreign currency from the public and economic agents. Throughout the year, the non-
cash (wire transfer) market remained dynamic, supported by interbank and intrabank SPOT transactions. The 
NBM played a key role in managing exchange rate fluctuations through strategic interventions and specific 
instruments such as outright operations and currency swaps, taking into account that currency supply and 
demand are influenced by seasonality, global economic trends, and monetary policy decisions.

The NBM’s official reserve assets in 2025 showed an upward trend, reaching a peak of 5,163.69 million euros at 
the end of September and ending the year at 5,104.27 million euros. Reserves fluctuated, rising significantly in 
June (+221.49 million euros) and hit the minimum on May 31 (4,848.75 million euros).

A significant moment for the foreign exchange market was the change in the methodology for setting the 
official exchange rate of the Moldovan leu. Starting January 2, 2025, the NBM adopted the euro as its reference 
currency, reflecting the dominant share of trade transactions denominated in EUR and reinforcing the Republic 
of Moldova’s strategic orientation toward the European Union. In October, The Republic of Moldova officially 
became part of the Single Euro Payments Area (SEPA) on October 6, 2025, enabling fast, secure, and low-cost 
(often at zero or reduced costs) transfers in euros, similar to those within the European Union. This integration 
has eliminated administrative barriers, facilitating transfers for citizens and businesses through the 41 member 
states.

Thanks to competitive exchange rates, close collaboration with clients, and efficient management of currency 
flows, the volume of customer foreign exchange transactions processed by the Bank increased by 8% in 2025 
compared to 2024, reaching 84,107 million lei from 77,832 million lei, highlighting the Bank’s role in supporting 
liquidity and facilitating customer access to quality foreign exchange services.
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Capital Market
The capital market in the Republic of Moldova continues to develop, supported by legislative reforms and efforts 
to modernize the financial infrastructure. The growing investor interest in available financial instruments reflects 
a slow but steady maturation of this segment. At the same time, integration with international markets and the 
diversification of financial products remain essential factors for attracting capital and boosting liquidity.

As an investment firm, Victoriabank operates in the capital market under a Category “C” license issued by the 
National Commission for the Financial Market for an indefinite period. The Bank remains an active participant 
in the capital market, offering investment services to clients and executing buy-and-sell transactions on behalf 
of investors, both on the Moldovan Stock Exchange and in the over-the-counter market.

In 2025, Victoriabank recorded transactions on the Moldovan Stock Exchange totaling 5.30 million lei, ranking 
at the top of the market operator’s member list.

The Bank has also strengthened its role as an intermediary for municipal bond issuances, continuing to support 
local community development projects. Through these initiatives, Victoriabank promotes financial responsibility 
and transparency in the management of public funds. As part of the “Support Program for Local Public Authorities 
in Issuing Municipal Bonds,” initiated by the Independent Analytical Center “Expert-Grup” with the support of 
the Embassy of the Kingdom of the Netherlands, the Bank successfully brokered the bond issue by the Sireți 
City Hall. This is the first bond issue launched by a rural municipality in the Republic of Moldova. Subscription 
to the bonds closed just one week after the launch of the Public Offering, allowing for early closing and the 
admission of the bonds to trading on the MTF platform of the Moldovan Stock Exchange. 

At the same time, Victoriabank continued its role as Paying Agent for the municipal bond issue by the                           
Ceadîr-Lunga City Hall, ensuring the transfer of coupons to the bondholders’ accounts.
Municipal and corporate bonds are essential financial instruments that allow issuers to raise funds for 
development projects, while also offering investors new and diversified opportunities for capital investment.  
 

FIG.  DEBT SECURITIES (MDL, MILLION)

31.12.2021 31.12.2022 31.12.2023 31.12.2024 31.12.2025
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8,028

According to the Ministry of Finance’s assessment for 2025, Victoriabank maintained its no.1 position in the 
ranking of primary dealers, a position the Bank has held since 2018.
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INCOME TAX OF THE 
BANCA TRANSILVANIA 
FINANCIAL GROUP
The Group’s ultimate parent entity is Banca Transilvania S.A., a company registered in Romania. For each of the 
last two consecutive financial years, the Banca Transilvania Financial Group has generated revenue from sales 
exceeding the threshold set out in Article 23 para 11 and Article 30 para 7 of Law No.287/2017.

The information presented in this chapter relates to the entire Banca Transilvania Financial Group and is 
presented in millions of RON, i.e. the currency of the country in which the parent entity is registered.
The subsidiaries of the BTFG are mainly based in Romania and the Republic of Moldova, operating in the banking 
sector, financial services and other adjunct activities.
The table below sets out, for each subsidiary of the BTFG, the name, country of registration and main area of 
activity.

Names of Banca Transilvania Group subsidiaries and description of main activities

Nr Subsidiary
Country of

registration
Field

of activity
1 B.C. Victoriabank S.A. Republic of Moldova Licensed financial, banking and investment

activities
2 BCR Chișinău S.A. Republic of Moldova Licensed financial, banking and investment

activities
3 BT Capital Partners S.A. Romania Investments
4 BT Leasing Transilvania IFN S.A. Romania Leasing
5 BT Investments S.R.L. Romania Investments
6 BT Direct IFN S.A. Romania Consumer loans
7 BT Building S.R.L. Romania Investments
8 BT Asset Management SAI S.A. Romania Asset management
9 BT Leasing MD S.R.L. Republic of Moldova Leasing
10 BT Microfinanțare IFN S.A. Romania Other lending activities
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In accordance with the concept of materiality, as defined in paragraph 7 of IAS 1, the Financial Group Banca 
Transilvania has decided to exclude several subsidiaries from the scope of consolidation, as their exclusion 
does not have a significant impact on the consolidated financial statements. 

List of subsidiaries excluded from the scope of consolidation as at 31 December 2025:

Nr Subsidiary Country of
registration

Field
of activity

11 Improvement Credit Collection 
S.R.L

Romania Activities of debt collection agencies and credit 
reference agencies

12 VB Investment Holding B.V. Romania Holding activities
13 BT Pensii S.A. Romania Pension fund management (excluding those in the 

public system)
14 Salt Bank S.A. Romania Licensed financial, banking and investment activi-

ties
15 Avant Leasing IFN S.A. Romania Financial leasing
16 BT Broker de Asigurare S.R.L. Romania Insurance broker
17 Code Crafters by BT S.R.L. Romania Custom software development
18 BTP One S.R.L. Romania Letting and subletting of own or leased property
19 BTP Retail S.R.L. Romania Letting and subletting of owned or leased proper-

ty
20 BTP Store Hub Turda S.R.L. Romania Letting and subletting of own or leased property
21 BTP Store Hub Oradea S.R.L. Romania Letting and subletting of own or leased property
22 OTP Bank România S.A. Romania Other monetary intermediation activities
23 Inter Terra S.R.L. Romania Purchase and sale of own real estate
24 OTP Factoring S.R.L. Romania Other financial intermediation
25 INNO Investments S.A.I. S.A. 

(OTP Asset Management S.A.I. 
S.A.)

Romania Asset management

26 O.C.N. Microinvest S.R.L Republic of Moldova Other lending activities
27 BRD Societate de Administrare 

a Fondurilor de Pensii Private 
S.A.

Romania Pension fund activities (excluding those in the 
public insurance system)

28 Secure Cash Express S.R.L. Romania Investigation and private security services
29 Microinvest Technology S.R.L. Republic of Moldova Custom software development

Subsidiary Reasons for exclusion

Code Crafters by BT S.R.L. insignificant assets or liabilities, expenses or income
BTP Retail S.R.L. insignificant assets or liabilities, expenses or income
BTP Store Hub Oradea S.R.L. insignificant assets or liabilities, expenses or income
OTP Factoring S.R.L. insignificant assets or liabilities, expenses or income
Secure Cash Express SRL insignificant assets or liabilities, expenses or income
Microinvest Technology insignificant assets or liabilities, expenses or income

The information in the table below has been provided by Banca Transilvania Financial Group, in RON, for the 
financial year ended 31 December 2025.
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Indicators, RON million

Entity,
RON

million

Banca Transilvania Financial Group – total

Revenue 
from
sales

Profit
(loss)

before
tax

Income
tax

expense

Income
tax

paid

Net profit 
(net loss)

for the
period

Retained 
earnings 

(uncovered 
loss)

Revenue from sales* 17,817
Profit (loss) before tax 5,510
Income tax expense 849
Income tax paid 966
Net profit (net loss) for the period 4,661
Retained earnings (uncovered loss) 7,837

Banca Transilvania S.A. 14,748 4,230 691 845 3,539 5,158
B.C. Victoriabank S.A. 823 288 19 13 269 470
BCR Chișinău S.A. 9 0 0 - 0 (0)
BT Capital Partners S.A. 76 33 7 6 26 80
BT Leasing Transilvania IFN 
S.A

666 553 64 55 489 1034

BT Investments S.R.L. 5 0 1 - (0) 59
BT Direct IFN S.A 261 139 9 9 130 123
BT Building S.R.L. (0) (1) 0 - (2) -
BT Asset Management SAI 
S.A.

77 51 8 6 43 189

BT Leasing MD S.R.L. 22 11 1 1 10 52
BT Microfinanțare IFN S.A. 311 194 17 17 177 441
Improvement Credit 
Collection S.R.L.

2 (15) 3 - (18) (1)

VB Investment Holding B.V. (0) (0) - - (0) 121
BT Broker de Asigurare S.R.L. 93 82 13 12 69 113
BTP One S.R.L. 10 8 1 - 7 14
BTP Store Hub Turda S.R.L. 7 7 1 - 6 6
OTP Bank România S.A. 235 28 15 - 13 0
Inter Terra S.R.L. 12 10 2 - 8 (3)
INNO Investments S.A.I. S.A. 
(OTP Asset Management 
S.A.I. S.A.)

7 (0) 0 0 (0) (0)

O.C.N. Microinvest S.R.L 109 (50) (7) 3 (43) 10
Avant Leasing IFN S.A. 1 (1) (0) - (1) 0
SALT 130 (253) 4 - (258) (413)
BRD Societate de 
Administrare a Fondurilor de 
Pensii Private S.A.

3 (1) (0) - (1) (1)

Information on income tax, at the Banca Transilvania Financial Group level

Information on income tax, by entity within the Banca Transilvania Financial Group

*Revenue from sales includes revenue from the Group’s core activities (interest, commissions, other operating income 
and gains on acquisitions).
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BT Pensii S.A. 13 1 (0) - 1 (3)
BT Property Alternative In-
vestment Fund

1 0 - - 0 46

BT Invest 1 Private Equity Al-
ternative Investment Fund

197 196 - - 196 342

CORPORATE
GOVERNANCE  
Code of Governance

The Bank carries out in accordance with the Corporate Governance Code, which establishes the basic principles, 
working methods, and responsibilities of the Bank’s management and supervisory bodies, including the Board 
of Directors, the Executive Committee, shareholders, employees, clients, and other relevant stakeholders.

The most recent version of the Corporate Governance Code was approved by the Board of Directors on December 
26, 2025 (effective as of January 1, 2026), reaffirming the Bank’s ongoing commitment to high standards of 
governance.

The Corporate Governance Code plays an essential role in strengthening stakeholder trust and communicating 
the values and principles that guide the Bank’s activities. 
The Bank places particular importance on the integrity, impartiality, and non-discrimination of its employees, 
as well as on maintaining a robust internal control environment, as a fundamental pillar of sound governance 
and financial stability.

The Bank annually completes and publishes the Corporate Governance Statement, providing transparent 
disclosures regarding governance structures, the responsibilities of management bodies, internal control 
functions, and mechanisms for stakeholder engagement.

Victoriabank supports sustainable development, strengthens trust among all stakeholders, and reaffirms its 
commitment to prudent, efficient, and ethical banking.

Entity,
RON

million

Revenue 
from
sales

Profit
(loss)

before
tax

Income
tax

expense

Income
tax

paid

Net profit 
(net loss)

for the
period

Retained 
earnings 

(uncovered 
loss)

https://www.victoriabank.md/despre-noi/publicarea-informatiei/guvernanta-bancii
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Credit Commissions/Committees
Asset and Liability Management 
Committee
Procurement Committee
Business Conitnuity Committee
Crisis Management Committee

Audit Committee

Risk Management
Committee

Nomination and
Governance Committee

Remuneration
Committee

GENERAL MEETING
OF SHAREHOLDERS

BOARD OF
DIRECTORS

EXECUTIVE
COMMITTEE

The Bank applies solid corporate governance practices, ensured by the explicit delineation of responsibilities 
and powers among its governing bodies, as well as by maintaining a coherent framework for collaboration and 
communication among them.

The General Meeting of Shareholders is the Bank’s supreme decision-making authority. Through it, shareholders 
exercise their fundamental rights regarding the Bank’s strategic management and the approval of profit 
distribution.

The Bank’s governing bodies are the Board of Directors (BoD) and the Executive Committee (ExCo), each exercising 
its duties with an appropriate level of independence. The Board of Directors fulfills its role of strategic oversight 
without interfering in the day-to-day operational activities of the Executive Committee.

In turn, the Executive Committee is responsible for providing the Board of Directors with complete and timely 
information regarding significant aspects of the Bank’s activity. This includes progress in implementing strategic 
objectives, the evolution of business plans, as well as the status of risk management and internal control.

Responsibilities and Activities of Management Bodies

Victoriabank has implemented a corporate governance system aligned with best practices, ensuring the 
transparency of corporate information and the protection of the interests of all stakeholders. 

The Bank’s complete organizational structure can be viewed on the official website www.victoriabank.md, in 
the „About Us” section, under the subsections „Information Disclosure and Corporate Governance”.
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General Meeting of Shareholders
The General Meeting of Shareholders is the supreme decision-making authority of Victoriabank and represents a 
key element in the corporate governance structure. By participating in the GMS, shareholders directly influence 
the Bank’s strategic direction and approve decisions essential to its development.
Victoriabank encourages the active and well-informed involvement of all shareholders by ensuring fair access 
to relevant information, a high level of transparency, and facilitating participation through electronic means, 
including the option for remote voting. 

In 2025, the Annual General Meeting of Shareholders was held on June 27. 
During this meeting, the Bank’s annual financial report for 2024 and the Board of Directors’ report for the same 
period were reviewed and approved. At the same time, the shareholders reappointed the audit firm and set 
the amount of remuneration for the services provided.  Furthermore, the profit allocation ratios of the Bank 
for the year 2025 were approved. From the net profit earned for 2024, dividends in the amount of MDL 292 
million were distributed in accordance with applicable regulations, while the amount of MDL 309.1 million was 
capitalized as retained earnings.

In addition, the General Meeting approved the new versions of the Regulations of the Board of Directors, the 
Regulation on the remuneration of Board members, and the Bank’s Articles of Association.

Board of Directors
The Board of Directors is composed of seven members, elected by the General Meeting of Shareholders through 
cumulative voting for a four-year term, with the possibility of re-election for an additional term.

During 2025, the composition of the Board of Directors remained unchanged and operated as approved by the 
General Meeting of Shareholders on 26 August 2024: 

2)	 Victor Turcan (Deputy Chairman) –  is the founder of Victoriabank and has 
been instrumental in the Bank’s evolution since its establishment. Throughout his 
career, he has contributed extensively to the Bank’s strategic and organizational 
development, serving in multiple senior roles. During his long-standing 
involvement at Board level, he supported major transformation initiatives and 
reinforced the Bank’s long-term stability, performance, and market position. 

1)	 Thomas Grasse (Chairman) – is an experienced executive with a strong            
international background in commercial and investment banking.  He brings 
over 15 years of extensive experience as a Board Director of listed commercial 
banks across SouthEastern Europe and the CIS region, the majority of which were         
designated as systemically important financial institutions by local regulators. 
His expertise covers banking and financial institutions, with a particular focus on               
corporate development and strategic mergers and acquisitions, both domestic 
and crossborder, encompassing growth and restructuring transactions. During 
2025, he served as Deputy Chairman of the Board 
of Directors of Banca Transilvania.
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3)	 Ludmila Costin -	is an accomplished professional with over 25 years of 
experience in assurance and consulting, with deep expertise in the Moldovan 
and Romanian business environments. Her career includes senior leadership 
roles at PwC and Grant Thornton, as well as independent advisory work, focusing 
on internal controls, regulatory compliance, and financial and operational risk 
management.

4)	 Peter Franklin  - brings more than 40 years 
of experience in the financial services sector, with 

a strong professional background in corporate and retail banking. His career 
encompasses senior roles in corporate treasury, finance, and client management 
at leading international institutions, including HSBC, Chase Manhattan, and 
General Electric.

5)	 Tiberiu Moisa - has over 20 years of experience in the banking sector, with a 
strong track record in supporting entrepreneurs across small, medium, and large 
enterprises. At Banca Transilvania, he has played an active role in developing 
tailored solutions for business clients and leading initiatives that integrate 
commercial objectives with education, entrepreneurship, and community 
impact. His expertise is a valuable asset at the board level of Victoriabank. He 
also currently serves as Deputy CEO of Banca Transilvania.

7)	 Murat Sabaz - is an accomplished banking executive with experience in 
dynamic and fastevolving financial environments. He is a resultsdriven leader 
with a strong focus on building and maintaining effective client relationships. 
Mr. Sabaz brings a pragmatic, handson approach to risk management and is 
skilled in addressing complex business challenges. His professional background 
covers retail, corporate, and SME banking. He also currently serves as member 
of the Board of Microinvest.

6)	 Henry Russell - is a highly experienced investment professional with 
experience in Eastern Europe and Asia, specializing in project finance, loan and 
equity investments across both private ventures and public projects. He has 
held senior management positions at major international financial institutions 
such as EBRD and World Bank. He is a member of the Board of Directors of 
Union Bank (Albania) and a member of the EFSE Investment Committee.
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Victor Turcan and Henry Russell were confirmed by the National Bank of Moldova on 13 March 2025 and 10 
July 2025, respectively. Prior to receiving regulatory approval, they participated in the Board’s activities without 
voting rights, as attendees. Following their confirmation, the Board’s decision-making capacity and governance 
effectiveness were further strengthened.

The Board of Directors of Victoriabank is assisted by specialized committees. These committees are composed 
exclusively of members of the Board of Directors and operate in accordance with the Bank’s internal regulations 
and the applicable regulatory framework established by the National Bank of Moldova.

The primary role of the committees is to provide expert analysis within their respective areas of competence 
and to formulate recommendations to support the Board’s decision-making process. During the reporting 
period, four specialized committees operated within the Board’s structure:

1.	 Audit Committee, which advises the Board on matters related to financial statements, accounting policies, 
financial and non-financial reporting, the independence and performance of the external auditor, and oversees 
the internal audit function, whose Head reports directly to the Board of Directors.
2.	 Risk Management Committee, which provides opinions on the Bank’s risk management strategy, risk profile, 
risk appetite and tolerance, capital adequacy, and compliance with regulatory requirements and supervisory 
expectations.
3.	 Remuneration Committee, which supports the Board in the design and oversight of remuneration policies 
and practices, ensuring alignment with the Bank’s strategy, long-term objectives and prudent risk management 
principles.
4.	 Nomination and Governance Committee, which assists the Board in matters related to suitability assessments, 
the appointment and reappointment of members of the Board and the Executive Committee, and succession 
planning for key positions.

The scope of duties, responsibilities and competencies of the Board’s specialized committees is defined in the 
Regulation on the Specialized Committees of the Board of Directors. The Chairs of the committees reported 
regularly to the Board on matters within their mandate.

In the course of the year, certain changes were made to the composition of the Risk Management Committee 
and the Nomination and Governance Committee. These changes were implemented in line with good corporate 
governance practices, ensuring appropriate rotation and balance of expertise. 

Throughout 2025, the Board of Directors fulfilled its fiduciary duties and provided effective strategic guidance 
and supervisory oversight.

During the reporting year, the Board held 28 meetings: 4 in person, 7 via videoconference, and 17 in absentia. 
Member attendance was consistently high throughout the year, with the majority of meetings recording full 
participation. 
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		  Regulatory framework: The Board 
reviewed and approved the updated Corporate 
Governance Code and considered the implications 
of amendments to NBM Regulation No. 322/2018 
on the corporate governance framework and 
Regulation No. 292/2018 on the requirements for 
the approval of members of management bodies 
and key function holders.

		  Appointments: The Board approved the 
appointment of Bogdan Popa as Chief Risk Officer, 
following the expiry of Sorin Șerban’s mandate 
in February 2025. The mandates of Executive 
Committee members Ionela Malos and Vasile 
Donica were extended by four years, until 2029. 

		  Organizational framework: Following 
a preliminary discussion in October, the Board 
approved at year-end an amendment to the 
Regulation on Organization and Functioning of 
the Bank. The revision primarily concerned the 
risk divisions, with adjustments to the structure 
aimed at optimizing operations and aligning with 
the Banca Transilvania Group model. The updated 
organizational chart came into effect at the 
beginning of 2026.

		  Corporate culture: The Board devoted time 
to discussions on the Bank’s organizational culture 
and values, reaffirming their importance as a 
foundation for the Bank’s long-term development 
and performance.

Depending on the matters included on the agenda, meetings of the Board were also attended, as invitees, by 
members of the Executive Committee, heads of control functions, as well as other employees of the Bank.

The Board’s agenda was shaped in part by the outcomes of the external effectiveness assessment finalized in 
late 2024, which informed the Board’s priorities and ways of working throughout the year.

Key Areas of Activity:

		  Regular management reporting: The 
Board received regular reports from Executive 
Management covering financial performance, 
business developments, operational matters, 
the competitive environment, and the Bank’s risk 
profile, providing the basis for informed oversight 
and constructive engagement with executive 
management.

		  Mergers and Acquisitions:  The Board  
oversaw two significant transactions during 
the year. In March 2025, the merger with BCR 
Chisinau was completed, with its operations fully 
absorbed into Victoriabank. In October 2025, the 
acquisition of Microinvest was finalized, extending 
the Group’s presence in the microfinance segment. 
The Board approved the governance structures 
for the newly acquired subsidiary and monitored 
the implementation of the related integration 
workstreams.

		  Risk management, compliance, and internal 
control: The Board reviewed and approved the 
ICAAP and ILAAP reports, and considered stress 
testing results, internal audit findings, and action 
plans arising from regulatory audits. Compliance 
with AML/CFT regulations and other applicable legal 
requirements was monitored on an ongoing basis. 
The Board reviewed and approved a range of internal 
policies covering risk, compliance, information 
security, outsourcing, business continuity.
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SPECIALIZED COMMITTEES
                  
          Audit Committee 
Throughout 2025, the Audit Committee had the following composition:
•	 Ludmila Costin — Chairwoman
•	 Murat Sabaz — Member
•	 Peter Franklin — Member
In 2025, the Audit Committee held 11 meetings, of which three were held in person and eight via videoconference. 
The Committee continued to operate with the flexibility required for effective oversight, maintaining active 
engagement with internal and external stakeholders throughout the year. At the invitation of the Chairwoman, 
the CEO, CFO, CRO, the Head of Internal Audit, and representatives of the external auditor, Deloitte, participated 
in relevant sessions.

Key areas of activity:
		  Financial reporting and external audit: The Committee oversaw the review of the IFRS financial statements 
for the year ended 31 December 2024 and supervised the 2025 external audit process, including interim 
reviews and yearend planning. It monitored the implementation of recommendations arising from Deloitte’s 
management letter. Reports on financial information for consolidation purposes at BT Group level, as well as 
the FINREP reports for interim and year-end periods, were also reviewed.
		

		  Internal audit: The Committee monitored the execution of the 2025 Internal Audit Plan, reviewed quarterly 
reports and dashboards, and assessed the performance of the internal audit function against established 
KPIs. The Audit Committee closely supervised the effectiveness and resourcing of the internal audit function 
throughout the year. While challenges were encountered in securing a dedicated IT auditor, the Committee 
ensured that appropriate arrangements were put in place to maintain adequate audit coverage over key risk 
areas. Under the Committee’s oversight, the internal audit function completed all material audits considered 
necessary to provide effective assurance.
The Committee approved updates to the Internal Audit Manual and methodology in line with international 
standards and Banca Transilvania Group requirements, monitored the implementation of internal audit 
recommendations, and, where appropriate, approved extensions for the remediation of audit findings. At the 
direction of the Audit Committee, Internal Audit function was also actively involved in the review of control 
frameworks at the Bank’s subsidiary and carried out special audit engagements in response to specific matters 
requiring enhanced scrutiny.

		  Compliance and regulatory matters: The Audit Committee reviewed action plans arising from regulatory 
inspections and monitored their timely implementation, as well as the remediation of findings from external 
AML/CFT framework assessments.

		  Internal control and relatedparty transactions: The Audit Committee regularly reviewed reports on 
relatedparty transactions and assessed the effectiveness of the Bank’s internal control environment.
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		  Governance and policies: The Audit Committee reviewed the accounting policies for 2026, the 2026 
Internal Audit Plan and budget. It continued to support initiatives aimed at strengthening the internal audit 
function.

The Internal Audit function maintained direct and unrestricted access to the Audit Committee and Board of 
Directors and provided reliable assurance.
In 2025, the Audit Committee fulfilled its mandate with objectivity and independence, providing consistent 
oversight of the Bank’s financial reporting, internal control environment, and compliance framework. The Audit 
Committee’s work contributed to the continued strengthening of governance and risk culture at Victoriabank, 
in line with regulatory expectations and recognized best practices.

			   Risk Management Committee
			    The Risk Management Committee operated with the following composition during 2025:

From 1 January to 30 June 2025:
•	 Tiberiu Moisă — Chairman
•	 Murat Sabaz — Member
•	 Henry Russell — Member

From 1 July 2025:
•	 Tiberiu Moisă — Chairman
•	 Murat Sabaz — Member
•	 Henry Russell — Member
•	 Ludmila Costin — Member

Key areas of activity
		  Risk monitoring and reporting: The Committee conducted regular reviews of monthly and quarterly risk 
reports, including monitoring of credit exposures, nonperforming loan trends, retail portfolio developments, 
sectoral concentrations, and updates to IFRS 9 parameters.

		  Capital adequacy and liquidity risk: The Committee reviewed and submitted to the Board the ICAAP and 
ILAAP reports for 2024, assessed the Bank’s capital structure and own funds composition, reviewed contingency 
funding plans, and analyzed updates to the recovery and resolution plan.

		  Microinvest risk governance: Following the completion of the acquisition in October, the Committee 
focused on establishing clear expectations regarding the subsidiary’s risk governance and future risk reporting 
framework. The Risk Management Committee provided guidance on the alignment of risk management       
principles, credit policies, and risk appetite, and set requirements for the development of consistent risk reporting 
and oversight at Group level. Management was tasked with designing and implementing the necessary processes 
and reporting structures to support effective risk monitoring going forward. 

In 2025, the Risk Management Committee held 20 meetings, of which 
three were held in person, nine via videoconference, and eight in 
absentia. Attendance was 100% at all meetings. Relevant members 
of senior management and heads of control functions participated 
in meetings as appropriate. The Chairman of the Remuneration 
Committee attended the meetings as a permanent guest, ensuring 
alignment between risk oversight and remuneration practices.
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		  Policies and regulatory framework: The RMC evaluated key risk related documents and recommended 
them to the Board for approval. These included the Risk Management Strategy, updated risk policies, information 
security regulations, AML/CFT frameworks, business continuity plans, stresstesting methodologies, and credit 
committee regulations.

		  Credit risk and lending decisions: The Committee reviewed selected credit applications and issued 
recommendations, ensuring consistency with the Bank’s risk appetite and lending policies.

		  Compliance oversight: The RMC reviewed quarterly and annual AML/CFT reports, assessed the 
effectiveness of the compliance function, and approved the Compliance Programme and Action Plan for 2026.

In 2025, the Risk Management Committee provided structured and consistent oversight of the Bank’s risk profile 
in an environment characterized by ongoing macroeconomic uncertainty and evolving regulatory requirements. 
The Committee proactively addressed emerging risks and supported executive management and the Board in 
maintaining a balanced risk return profile for Victoriabank.

			   Nomination and Governance Committee
The Nomination and Governance Committee operated with the following composition during 2025:

1 January – 30 June 2025:
•	 Thomas Grasse — Chairman
•	 Ludmila Costin — Member
•	 Henry Russell — Member

From 1 July 2025:
•	 Victor Turcan — Chairman
•	 Henry Russell — Member
•	 Murat Sabaz — Member

In 2025, the Nomination and Governance Committee held nine meetings, including two in-person meetings, 
two meetings via videoconference, and five meetings conducted by written correspondence. 

Key Areas of Activity:
		  Appointments and mandate renewals: The NomCo evaluated and recommended appointments and 
mandate renewals within the Executive Committee. Notable decisions included:
	 o	 the appointment of Bogdan Popa as Chief Risk Officer, following the expiry of Sorin Șerban’s mandate 
in February 2025;
	 o	 the appointment of Oxana Saranut as Head of the Corporate Department.
	 o	 the appointment of Andrei Tonu as Head of the Corporate Clients Service Branch.
	 o	 the NomCo also supported the extension of mandates of Executive Committee members Ionela Malos 
and Vasile Donica, by 4 years, until 2029.
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	 o	 in addition, the Committee supported the preparation and submission of the required documentation 
to the National Bank of Moldova and monitored the regulatory approval process for Mr. Henry Russell, Board 
member pending approval, who was successfully confirmed by the NBM on 10 July 2025.

		  Fit and proper assessments: The Committee conducted both individual and collective fitness and 
propriety assessments of Board and Executive Committee members. Related adequacy matrices were reviewed 
and approved in full compliance with regulatory requirements and internal governance policies.

		  Regulatory developments – governance framework: The Committee reviewed and assessed the 
implications of amendments to key NBM regulations, including:
	 o	 Regulation No. 322/2018 on the corporate governance framework for banks; and
	 o	 Regulation No. 292/2018 on the requirements for the approval of members of management bodies and 
key function holders.
	 o	 The Committee also reviewed the amended Corporate Governance Code and recommended it for 
approval to the Board of Directors.

		  Succession planning: The Committee reviewed succession plans for key functions within the Bank, 
including Executive Committee positions, to ensure continuity and preparedness for critical leadership roles.

Throughout 2025, the Nomination and Governance Committee ensured that all nomination, assessment, and 
governance processes were conducted in full compliance with internal policies and regulatory requirements. 
The Committee’s activities contributed to strengthening the integrity, effectiveness, and balance of the Bank’s 
leadership and oversight structures.

			   Remuneration Committee
Throughout 2025, the Remuneration Committee had the following composition:
•	 Thomas Grasse — Chairman
•	 Peter Franklin — Member
•	 Tiberiu Moisă — Member, representing also the Risk Management Committee

In 2025, the Remuneration Committee held four meetings, of which one was held with physical presence and 
three were conducted in absentia. 

Key Areas of Activity:
		  Remuneration framework oversight: The Committee reviewed remunerationrelated matters within its 
mandate, ensuring consistency with internal policies, risk considerations, and regulatory requirements.
		  Variable remuneration: The Remuneration Committee considered matters related to variable 
remuneration, including the review of the list of identified personnel (material risk takers) of Victoriabank. 

In 2025, the Remuneration Committee ensured that remuneration practices remained aligned with internal 
policies, risk considerations, and regulatory requirements, supporting the Bank’s strategic objectives and 
longterm sustainability.
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EXECUTIVE 
COMMITTEE
The Executive Committee exercises the executive management of the Bank and is responsible for implementing 
the strategy, policies, and decisions approved by the Board of Directors. In this regard, the Executive Committee 
ensures the proper functioning of corporate governance mechanisms, contributing to the maintenance of 
a transparent, efficient organizational structure that complies with internal and external regulations. The 
Committee prepares and submits to the Board of Directors the Bank’s strategic documents, including the 
development strategy, business plan, annual budget, as well as financial and operational reports and draft 
internal regulations, while also ensuring their implementation throughout the entire institution.

The mandates for members of the Executive Committee is set at four years, with the possibility of renewal. 
In 2025, the composition of the Executive Committee was as follows: until February 28, 2025 – Levon Khanikyan 
(CEO), Sorin Șerban (CRO), Vitalie Corniciuc (CFO), Mircea Aursulesei (CBO-Corporate), and Ionela Maloș (COO).

On February 28, 2025, Sorin Șerban’s mandate expired. Subsequently, the Board of Directors appointed Bogdan 
Popa to the position of Chief Risk Officer (CRO), an appointment that was approved by the NBM on July 31, 2025.

Vasile Donica, who had previously been on secondment, returned to the position of Chief Business Officer 
(CBO-Corporate) on March 13, 2025, following the absorption of BCR Chisinau.

Levon Khanikyan – President of the Executive Committee (CEO)
Levon Khanikyan has been leading Victoriabank since 2023 from 
both a strategic and operational perspective, playing a key role in 
defining the Bank’s development directions, strengthening corporate 
governance, and ensuring alignment with regulatory requirements. 
He has extensive experience in risk management and in leading 
financial institutions across Central and Eastern Europe. At the same 
time, he also serves as Chairman of the Board of Microinvest.

Elena Ionela Maloș – Vice-President of the Executive Committee 
(COO)
A member of Victoriabank’s top management team since 2021, Elena 
Ionela Maloș oversees the Bank’s operational activities, with a focus 
on process efficiency, digitalization, and operational control. With 
strong management experience, including within Banca Transilvania, 
she makes a significant contribution to ensuring business continuity 
and maintaining a high level of service quality for clients.
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Vitalie Corniciuc – Vice-President of the Executive Committee 
(CFO)
Vitalie Corniciuc has been part of the Victoriabank team since 2018 and 
a member of the Executive Committee since 2020. He is responsible 
for financial management, reporting activities, and relations with 
supervisory authorities. With over ten years of experience in audit and 
financial consultancy, he brings solid expertise in ensuring financial 
transparency and compliance with prudential requirements.

Vasile Donica – Vice-President of the Executive Committee (CBO 
– Corporate)
Vasile Donica has held the position of Vice-President of the Executive 
Committee since 2018, coordinating the corporate segment’s 
activities. With extensive experience in banking and leasing, 
including leadership roles at BCR Chisinau and BT Leasing Moldova, 
he contributes to the development of the corporate client portfolio 
and supports the Bank’s sustainable growth.

Mircea Aursulesei – Vice-President of the Executive Committee 
(CBO – Retail)
A member of the Victoriabank team since 2018 and Vice-President 
since 2024, Mircea Aursulesei is responsible for coordinating the 
strategy and performance of the retail segment. With over 20 years 
of experience in retail banking, gained within Banca Transilvania 
and Victoriabank, he focuses on developing the branch and agency 
network, optimizing customer experience, and ensuring sustainable 
growth of retail operations.

Bogdan Popa – Vice-President of the Executive Committee (CRO)
Having returned to Victoriabank in 2025 in a top management role, 
Bogdan Popa oversees the Bank’s risk management framework, 
ensuring the identification, assessment, and control of risks in line 
with regulatory requirements and the Bank’s risk appetite.

In 2025, the Executive Committee was supported in its work by the following specialized committees: 

		  Asset Recovery Committee – oversees the 
process of recovering non-performing loans. 

		  Credit Committee – reviews and approves loan 
applications, establishing the terms for granting loans 
in accordance with the Bank’s risk appetite. 
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		  Business Continuity Committee – ensures 
the planning and implementation of measures 
necessary for the Bank to operate without 
interruption in crisis situations.

		  The Crisis Management Committee - is 
responsible for applying and updating the Recovery 
Plan, identifying, implementing, and monitoring 
recovery options, as well as ensuring internal and 
external communication in crisis situations.

 		  Asset and Liability Management Committee 
(ALCO) – manages the balance between the 
institution’s assets and liabilities, monitoring 
liquidity, interest rate, and foreign exchange risks. 

		  Procurement Committee – approves the 
procurement of goods and services.
		
		  Product Committee – coordinates the launch, 
modification, or withdrawal of products provided to 
clients. 

Each of these structures contributed to streamlining the decision-making process within its areas of competence, 
while also ensuring alignment between the Bank’s day-to-day operations and its strategic directions.

For the Executive Committee, 2025 represented a balancing act between continuity and transformation. 
Against the backdrop of an increasingly dynamic and competitive banking environment, the Bank’s executive 
management consistently pursued the achievement of its strategic targets. 

A major priority was the completion of the merger with BCR Chisinau, which was finalized on March 13, 2025, 
when BCR Chisinau SA was fully integrated into Victoriabank’s structure. This moment marked the conclusion 
of a complex and extensive process, rigorously coordinated by the Executive Committee, which ensured the 
alignment of the processes, systems, and teams involved throughout the entire transition. The completion of 
the merger strengthened Victoriabank’s position in the banking market of the Republic of Moldova.

On the digital front, the Bank intensified its efforts to expand its online services ecosystem, aiming to increase 
the use of digital channels and improve the user experience. 

From a commercial perspective, the Executive Committee ensured close monitoring of performance across all 
business lines, supporting the launch of financing products and solutions tailored to clients’ current needs. Risk 
management remained a central concern, with a focus on the soundness of the loan portfolio, compliance with 
regulatory requirements, and capital adequacy in line with prudential standards.

Throughout the year, the Executive Committee met regularly (a total of 71 meetings) to review results and 
quickly adapt the course of action to changes in the internal and external environment. 

The Board of Directors was systematically informed about financial developments, adherence to risk limits, the 
status of operational compliance, and the effectiveness of internal control mechanisms.

Internal Control System
At Victoriabank, the internal control system is structured based on the three lines of defense model, ensuring 
well-established governance and an effective risk management mechanism. This framework enables a coherent 
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and integrated approach to risk prevention, identification, and control, supporting asset protection, the quality 
of financial information, and compliance with applicable regulations.

The first line of defense consists of operational functions, which are responsible for implementing controls and 
managing risks in day-to-day activity. 

The second line of defense includes the independent control, compliance, and risk management functions. 
These monitor the application of the internal and external regulatory framework, oversee risk exposures, and 
provide methodological support in defining and updating policies and procedures.

The third line of defense, the internal audit function, provides independent assurance to the Board of Directors 
regarding the effectiveness of the entire internal control system through planned engagements and ad-hoc 
assessments. It contributes to the continuous improvement of processes by making objective recommendations. 
The compliance function monitors compliance risk and supports management in interpreting and applying 
regulatory requirements. The risk management function coordinates the process of identifying, assessing, and 
monitoring significant risks, including credit, operational, market, and liquidity risks. Internal audit, under the 
authority of the Board of Directors, periodically assesses the robustness of control and governance mechanisms.
Through this framework, Victoriabank ensures not only compliance with regulatory requirements but also 
the protection of the institution’s reputation, while promoting an organizational culture focused on integrity, 
accountability, and prudent risk management.

Consolidated Internal Control Dimension 
The acquisition of Microinvest represented an important strategic step for Victoriabank while also generating 
the need to consolidate the internal control framework at group level. With the integration of a subsidiary, it 
became essential to ensure a unified, coherent, and effective approach to internal control, enabling adequate 
risk oversight and alignment with the parent entity’s governance standards.

From the initial stage of the integration process, a structured interaction was initiated between the control 
functions, compliance, risk management, and internal audit, with the aim of laying the groundwork for a 
consolidated internal control system. This cross-functional collaboration enabled the identification of critical 
areas, the assessment of the maturity level of existing controls at Microinvest, and the definition of directions 
for harmonization with the framework applicable within Victoriabank.

Currently, the regulatory framework governing the interaction between Victoriabank in its capacity as parent 
company, and Microinvest, as a subsidiary, is under development. This framework aims to clarify responsibilities, 
reporting lines, and cooperation mechanisms among control functions, contributing to the strengthening of 
internal discipline and increased transparency at the group level.

A key element of this process is the development of consolidated reporting, which provides an overview of the 
group’s risk profile and compliance level. In this context, within the Risk Management Committee the practice 
of periodic reporting on the risk profile of the Microinvest subsidiary has already been established, thereby 
strengthening the Committee’s role in oversight and in supporting the decision-making process.
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At the same time, the process of consolidation of the internal control framework is supported by the alignment 
of corporate governance mechanisms at Microinvest level. 

In conclusion, the acquisition of Microinvest has accelerated the transition to a consolidated internal control 
model based on cross-functional cooperation, integrated reporting, and robust governance. This process 
contributes to effective risk management, compliance with regulatory requirements, and the sustainable for 
the group’s sustainable development.

Diversity Policy Applied to Management Bodies
Victoriabank pays special attention to diversity, which is essential for modern and inclusive governance. The 
general principles regarding the promotion of diversity are incorporated into a separate section of the Policy 
on the Appointment of Members of Governing Bodies and Key Function Holders, a document that establishes 
the standards applicable to all selection, evaluation, and appointment processes within the Bank.

This policy supports diversity in the broad sense—including professional background, academic background, 
gender, age, experience, perspective, and organizational culture—with the aim of creating balanced teams 
capable of contributing to effective governance and well-informed decision-making.

For Victoriabank, diversity is not merely a regulatory requirement, but a strategic advantage that fosters 
adaptability, encourages innovation, and strengthens the institution’s ability to address market challenges.
The Bank aims to ensure a fair, transparent, and open framework that reflects a diverse range of skills and 
perspectives. Through this approach, Victoriabank reinforces its commitment to current corporate governance 
principles and to fostering an inclusive environment where merit, respect, and complementarity are core values.
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		  Continuously assess the risks to which the 
Bank’s business is or may be exposed and which 
may affect the achievement of its objectives;

		  Adopt appropriate measures in response to 
changes in the internal and external conditions in 
which the Bank operates;

		  Identify significant risks, taking into 
account both internal factors (the complexity of the 
organizational structure, the nature of the activities 
carried out, the quality and turnover of staff) and 
external factors (legislative changes, changes in 
the competitive environment in the banking sector, 
technological developments);

		  Establish the risk management framework, 
which includes internal regulations, limits, and 
control mechanisms that ensure the identification, 
assessment, monitoring, mitigation, and reporting 

General Risk Management Framework
Victoriabank’s objective regarding risk management is to integrate risk appetite into the decision-making process 
by ensuring an appropriate alignment between assumed risks, available capital, and performance targets. At 
the same time, the Bank takes into account tolerance for both financial and non-financial risks. In determining 
risk appetite and tolerance, all risks to which the Bank is inherently exposed by the nature of its business are 
taken into account, with risk appetite being predominantly influenced by credit risk.

Risk management is an integral part of all decision-making and business processes. In this regard, the 
management bodies:

RISK
MANAGEMENT
AND COMPLIANCE

of risks associated with the Bank’s activities, both at 
the consolidated level and, where relevant, at the 
business line level (Corporate, SME, Retail);

		  Identify exposure to business-inherent 
risks through daily operations and transactions 
(including lending, dealing, asset management, and 
other specific activities), using the implemented risk 
management infrastructure;

		  Manages and assesses/measures risks: the 
management and assessment of identified risks are 
performed using specific models and calculation 
methods, such as key risk indicator systems 
and related limits, methodologies for assessing 
risk events that may generate losses, credit risk 
provisioning methodologies, and forward-looking 
estimates regarding the future evolution of asset 
values, etc.;
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		  Reports on risks: for specific risk categories, 
mechanisms for periodic and transparent reporting 
are established so that management bodies and 
all relevant units receive timely, accurate, concise, 
intelligible, and meaningful reports, facilitating 
the exchange of relevant information regarding 
the identification, measurement, assessment, and 
monitoring of risks.

Significant Risks
The main categories of risk to which the Bank is or 
may be exposed are:
		  Credit risk;
		  Market risk;
		  Liquidity risk;
		  Interest rate risk from non-trading activities;
		  Operational risk;
		  Compliance risk;
		  Risk associated with excessive leverage;
		  Reputational risk;
		  Strategic risk.

A detailed presentation of the significant risks to 
which the Bank is or may be exposed is available in the 
Report of CB “Victoriabank” JSC on the management 
framework, own funds and capital requirements, 
capital buffers, in accordance with the Regulation 
on disclosure requirements for banks, approved by 
NBM Decision No. 158 of July 9, 2020.

Credit risk
Credit risk represents the current or future risk of 
adverse impact on profits and capital, arising from 
the failure of a borrower or counterparty to meet its 
contractual obligations, or from its inability to comply 
with the terms set out in the contract.
The credit risk management framework is periodically 
updated and improved. It is designed to cover all 
credit risk exposures in the Bank’s operations and 

includes the following core components:

		  A risk assessment system for new lending 
products or for significant changes to existing 
products;

		  A credit granting methodology designed to 
ensure the formation and maintenance of a healthy 
loan portfolio;

		  Integrated IT systems for customer 
relationship management, applicable to both loans 
granted to legal entities and loans granted to 
individuals;

		  An effective process for the active 
management of the loan portfolio, including an 
appropriate reporting system;

		  Concentration limits at the level of the 
customer, customer group, products, economic 
sectors, and types of collateral;

		  A methodology for the early detection of 
actual or potential increases in credit risk (early 
warning signals);

		  Processes applied regularly and consistently 
to determine appropriate loss allowances in 
accordance with accounting regulations applicable 
to credit risk.

		  Monitors and controls risks: the policies 
and procedures implemented for effective risk 
management are designed to mitigate the risks 
inherent in the business. There are procedures for 
controlling and approving decision-making and 
trading limits, and these limits are monitored daily, 
weekly, monthly, or quarterly, depending on the 
specific nature and dynamics of operations;
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The methodologies used to assess credit risk and 
determine the level of expected credit loss (ECL) 
allowances, depending on the type of exposure, aim, 
in particular, to:

		  the inclusion of a robust process designed to 
ensure the ability to identify the level, nature, and 
drivers of credit risk at the time of initial recognition 
of the exposure, as well as to enable the identification 
and quantification of subsequent changes thereto; 

		  the inclusion of criteria that adequately 
consider the impact of forward-looking information, 
including the effect of relevant macroeconomic 
factors;

		  the identification of relevant internal and 
external factors that may influence estimates of 
expected credit losses;

		  the inclusion of a process for assessing the 
overall adequacy of loss adjustments in accordance 
with relevant regulations, including a periodic review 
of expected credit loss assessment models.

Credit risk management is carried out by:

		  Establishing an internal system of rules and 
procedures in this area, which sets the necessary 
framework for preventing or minimizing risks 
associated with the lending process; developing and 
continuously improving the procedural framework 
specific to credit risk management (strategy, policies, 
and procedures regarding credit risk management); 
continuously optimizing the credit approval and 
origination process;

		  Maintaining an adequate process for the 
administration, control, and monitoring of loans, 
dedicated to the early identification of portfolio quality 
deterioration and ensuring prudent management of 
exposures;

		  The operation of specialized subunits 
and committees responsible for monitoring and 
managing credit risk.

Market risk
Market risk represents the risk of incurring losses to 
on-balance-sheet and off-balance-sheet positions as 
a result of unfavorable fluctuations in prices, interest 
rates, exchange rates, financial instruments, and 
equity securities held for trading.
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As part of market risk management, a set of rules and 
procedures is applied, including the performance of 
stress tests that assess the impact of possible sudden 
and unexpected changes in interest rates and/or 
exchange rates on the capital position. The results 
are incorporated into periodic reports submitted 
to the Asset and Liability Management Committee 
(ALCO).

To mitigate the market risk inherent in conducting 
operations, a prudent approach is adopted, aimed 
at protecting internal profitability against market 
fluctuations in prices, interest rates, exchange rates, 
and exogenous, external, and independent factors. 
At the same time, a series of principles are applied 
regarding the quality, maturity, diversification, and 
risk level of the portfolio’s components.

Market risk analysis is conducted based on the risk 
subcategories listed below, with the aim of aligning 
prudential requirements with profitability objectives:

		  Position risk represents the risk of incurring 
losses related to on-balance-sheet and off-balance-
sheet positions as a result of unfavorable fluctuations 
in prices, interest rates, financial instruments, and 
equity securities held for trading. Its management 
is adapted and adjusted to the conditions of the 
financial and banking market in the Republic of 
Moldova and international markets, as well as the 
general economic and political context.
		  Foreign exchange risk is the risk of incurring 
losses on on-balance-sheet and off-balance-sheet 
positions due to unfavorable fluctuations in exchange 
rates. A set of rules and limits applies to operations 
and positions sensitive to exchange rate fluctuations, 
the manner of their execution and recording, as well 
as the assessment of the impact of exchange rates 
on the Bank’s assets and liabilities.

Liquidity Risk
Liquidity risk represents the current or future risk of 
adverse effects on profits and capital, arising from 
the Bank’s inability to meet its obligations when they 
fall due. It manifests itself either through the difficulty 
of obtaining the resources necessary to refinance 
maturing assets, or through the inability to convert 
an asset into cash within a reasonable time frame 
and at a price close to its fair value.

Liquidity risk management aims to achieve the 
expected returns on assets by utilizing temporary 
liquidity surpluses and efficiently allocating funds 
raised from customers, within the context of 
appropriate, consciously undertaken management 
adapted to market conditions and the applicable 
legal framework. Liquidity management is carried 
out centrally and aims to balance prudential 
requirements with profitability objectives.

Within the framework of liquidity risk management, 
a series of principles are applied that address the 
quality, diversity, maturity, and risk profile of assets, 
while also establishing carefully monitored limits 
to ensure compliance with these principles and the 
achievement of desired returns.

Liquidity stress tests are a component of liquidity 
risk management, for which scenarios with different 
probabilities, severities, and time horizons are 
established. Based on these, potential vulnerabilities 
related to the liquidity position are analyzed, possible 
negative effects are assessed, and methods for 
preventing and/or remedying them are determined. 
Liquidity risk management is the responsibility of the 
Asset and Liability Management Committee (ALCO).

To ensure sound liquidity risk management, the 
Bank continuously seeks to attract liquidity through 
treasury operations, external financing, and other 
appropriate instruments.
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Operational (intraday) liquidity management is 
carried out through all operations performed by 
the relevant departments, so that all payments 
and settlements undertaken by the Bank, both on 
its own behalf and on behalf of customers, in local 
or foreign currency, in cash or by wire transfer, are 
honored, in compliance with internal limits and legal 
requirements.

The Bank also maintains a liquidity reserve intended 
to cover any additional liquidity needs that may 
arise in the short term under stress conditions. This 
reserve is periodically assessed based on various 
crisis scenarios.

Interest rate risk from 
non-trading activities
Interest rate risk represents the current or future risk 
of adverse effects on earnings and capital resulting 
from changes in interest rates.

Strict policies for managing interest rate risk from 
anon-trading activities are applied, based on a 
comprehensive framework that allows for prudent 
and efficient risk management. 

This risk is managed by continuously monitoring the 
impact of changes in interest rates on net income, 
as well as on the economic value of capital.

To assess interest rate risk, the following tools are 
used: static GAP analysis over various time horizons, 
sensitivity analysis of income and economic value of 
equity to changes in interest rates, stress tests based 
on adverse scenarios, as well as periodic review of 
limits on interest rate risk exposure.

Operational risk
Operational risk represents the current or future risk 
of loss to profits and capital resulting from inadequate 

or failed internal processes or systems, from human 
error, or from external events.

To identify, assess, monitor, and mitigate operational 
risk, new processes, products, and services, as well as 
significant changes to existing ones, are evaluated.
To reduce the risks inherent in operational activities, 
the Bank ensures the implementation and continuous 
monitoring of controls at various levels, evaluates 
their effectiveness, and introduces methods that 
help mitigate the potential impact of operational 
risk events, including through the implementation 
of preventive action plans.

The Bank’s strategy for mitigating exposure to 
operational risk is based primarily on:

		  continuous alignment of internal regulations
		  with legal requirements and market
		  conditions;

		  adequate training and instruction of staff;
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		  the effectiveness of internal control systems
		  (organization and implementation);

		  continuous improvement of IT solutions;

		  strengthening information security systems;

		  the use of complementary risk mitigation
		  measures (taking out specific insurance
		  policies against relevant risks, implementing
		  measures to limit and reduce the effects of
		  operational risk incidents, such as
		  standardizing day-to-day operations, and
		  assessing products, processes, and systems
		  to identify those with significant inherent
		  risk);

		  implementing the recommendations and
		  conclusions resulting from audits conducted
		  by internal structures and external audit
		  bodies in the area of operational risks;

		  continuously updating, evaluating, and
		  testing business continuity plans.

The operational risk assessment process is closely 
linked to the overall risk management process. 
The results of this process are integrated into the 
monitoring and control of operational risk and 
are continuously compared with the risk appetite 
established in the General Risk Management  
Strategy.

Compliance Risk
Compliance risk represents the current or future risk 
of adverse effects on profits and capital, which may 
lead to fines, damages, termination of contracts, 
or reputational damage, as a result of violations of 
or non-compliance with regulations, agreements, 
recommended practices, or ethical standards.

To identify, monitor, manage, and control compliance 
risk, a risk-based approach is applied, commensurate 
with the nature, complexity, and scale of its 
operations. This principle ensures, in particular, the 
continuous monitoring of risk indicators, as well as 
the identification and analysis of causes that may 
lead to compliance risk issues.

Risk associated with 
excessive leverage
The risk associated with excessive leverage is the 
current or future risk that the institution will be 
unable to meet its obligations or will be forced to 
reduce its positions in a disadvantageous manner as 
a result of an excessive ratio of total exposures to own 
funds. This risk arises when the growth of assets, off-
balance-sheet commitments, or other contingent 
liabilities is not supported by an adequate level of 
capital, which may affect stability and solvency.

The objective of managing excessive leverage risk 
is to maintain an appropriate balance between the 
structure of assets and liabilities, with a view to 
achieving profitability targets under controlled risk 
conditions, thereby ensuring both business continuity 
and the protection of the interests of shareholders 
and customers.

The concept of “leverage” refers to the relative size of 
assets, off-balance-sheet liabilities, and contingent 
obligations to make payments, provide collateral, or 
fulfill assumed commitments. This category includes 
obligations arising from received financing, assumed 
commitments, derivative financial instruments, 
and REPO agreements, excluding obligations that 
can only be enforced in the context of the Bank’s 
liquidation. These items are analyzed in relation to 
the Bank’s own funds.
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also entails reputational considerations, these are 
being carefully and consistently addressed through 
existing governance mechanisms. Management 
is closely monitoring developments and remains 
focused on protecting long-term shareholder value, 
as well as on maintaining a high level of trust and 
predictability in the Bank’s operations.

Strategic Risk
Strategic risk represents the current or future risk of 
adverse effects on profitability and capital, caused by 
changes in the business environment, the adoption 
of unfavorable strategic decisions, their inadequate 
implementation, or an insufficient response to 
changes in the business environment. 

The objective of CB “Victoriabank” JSC regarding 
strategic risk management is to ensure an adequate 
framework for its administration by aligning the 
decision-making process with the Bank’s strategic 
objectives, the methods and directions established 
to achieve them, the necessary resources, and 
the quality of the implementation of the decisions 
adopted.

Reputational risk
Reputational risk represents the current or future 
risk of an adverse impact on profitability, capital, or 
liquidity, arising from an unfavorable perception of 
the Bank’s image by counterparties, shareholders, 
investors, or supervisory authorities.

The management of reputational risk involves 
attracting high-quality partners, both clients and 
suppliers, as well as recruiting and retaining high-
performing staff. At the same time, efforts are focused 
on minimizing litigation, strictly complying with the 
regulatory framework, preventing crisis situations, 
and continuously strengthening credibility with 
shareholders and the public.

In this context, it should be noted that Victoriabank 
was notified on 6 July 2020 that it was a party to an 
investigation conducted by the Prosecutor’s Office 
of the Republic of Moldova, and on 6 August 2020 a 
precautionary measure in the form of a seizure was 
imposed on certain assets of the Bank, amounting 
to approximately MDL 2.2 billion. The appeal filed 
against this measure was rejected in December 2020, 
following which the Bank submitted an application to 
the European Court of Human Rights. Since the outset 
of this case, Victoriabank has fully cooperated with 
the competent authorities, acting transparently and 
in accordance with applicable legal requirements, 
without its operational activity being affected.

At the end of 2025, the Bank was informed of the 
completion of the indictment, and in February 2026 
it was officially handed over during the court’s 
preliminary hearing.

Senior management, together with the legal teams, 
has continuously assessed the implications of this case 
in relation to the financial statements and reporting 
requirements. The Bank benefits from a solid capital 
base and a robust financial position, which enable 
it to manage this situation without any impact on 
its stability or strategic direction. Although the case 
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Internal Capital 
Adequacy Assessment 
Process 
The Internal Capital Adequacy Assessment Process 
(ICAAP) at BC “Victoriabank” JSC is a component 
of the Bank’s management process and decision-
making culture. It must enable management bodies 
to continuously assess the risk profile and the extent 
to which the level of internal capital corresponds 
to the risks assumed. At the same time, the ICAAP 
aims to provide a robust framework for identifying, 
measuring, aggregating, and monitoring the 
significant risks to which the Bank is exposed, as 
well as maintaining internal capital in line with the 
established risk profile, including through the use and 
development of robust risk management systems.

The Bank ensures the maintenance of the capital 
necessary for the proper conduct of its business 
and the maintenance of a level of own funds that is 
consistently at least equal to the capital requirements 
established by the NBM Regulation on banks’ own 
funds and capital requirements for risk coverage. 

The following calculation methods are used to assess 
and determine capital requirements:

		  For credit risk – the standardized approach;

		  For position risk related to traded debt
		  instruments – the standardized approach;

		  For foreign exchange risk related to all
		  activities – the standardized approach;

		  For operational risk – the basic approach.

Planning and monitoring of capital adequacy against 
risks is carried out through the continuous reporting 
of two essential elements: the total level of own funds 
and the volume of the Bank’s risk-weighted assets.

Internal Liquidity 
Adequacy Assessment 
Process
The Internal Liquidity Adequacy Assessment Process 
(ILAAP) at CB “Victoriabank” JSC is a component of 
the recurring liquidity position assessment process, 
through which the Bank ensures that it maintains 
a robust and adequate framework for managing 
liquidity and funding risk, including a structured 
process for identifying, measuring, and monitoring 
the level of liquidity and how it is managed.

As part of the internal liquidity adequacy assessment 
process, the Bank plans and maintains an appropriate 
level of liquidity reserves and liquid assets necessary 
for the continuous conduct of business at a sustainable 
pace and for the achievement of established strategic 
objectives.

The process is supported by the Funding Plan, 
which defines the Bank’s main funding sources, and 
the Contingency Funding Plan, which establishes 
the responsibilities, strategies, and instruments 
necessary to cover potential liquidity shortfalls in 
stress scenarios or liquidity crises.

Compliance Risk
Compliance risk represents the current or potential 
risk of adversely affecting the Bank’s profitability 
and capital, which may result in fines, damages, 
termination of contracts, or reputational harm, due 
to violations of or non-compliance with regulations, 
agreements, recommended practices, or ethical 
standards.

The Bank has developed and maintains a robust 
mechanism for the assessment and prudent 
management of compliance risk, in accordance with 
the provisions of applicable law. The compliance 
function, an integral part of the internal control 
system, supported the governing bodies—the 
Board of Directors and the Executive Committee—
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		  Promoting a strong culture of compliance
		  through ongoing training and advisory
		  programs dedicated to preventing non
		  compliance, including in the area of corporate
		  ethics.

		  Developing and optimizing compliance risk
		  management processes, with a focus on
		  efficiency and digitization.

		  Periodic internal auditing of compliance
		  function activities to assess the effectiveness
		  of implementing legislative and regulatory
		  requirements.

throughout  2025  in identifying, assessing, monitoring, 
and reporting compliance risks associated with 
the Bank’s activities. At the same time, the function 
provided operational and advisory support to ensure 
that activities align with the regulatory framework, 
internal standards, and the Code of Conduct, including 
by providing information on legislative and regulatory 
developments.

The Bank applies a risk-based approach to            compliance 
risk management. The Compliance function ensures 
the continuous monitoring of relevant indicators, 
identifies and analyzes the potential causes of non-
compliance events, and implements preventive and 
corrective measures to mitigate risks.

To effectively manage compliance risk, the Bank 
implements the following measures:

 		  Continuous monitoring and adjustment of
		  exposure limits, as well as oversight of
		  indicators established by internal policies,
		  which reflect the processes and products
		  exposed to compliance risk.

		  Prudent management of obligations
		  regarding the prevention and combating
		  of money laundering, terrorist financing,
		  and international sanctions regimes,
		  through robust know-your-customer
		  mechanisms and transaction monitoring,
		  in accordance with the principles of a risk
		  based approach.

		  Implementation of internal control measures
		  regarding the management of conflicts
		  of interest to ensure an ethical and
		  transparent environment.

		  Ensuring the internal regulatory framework
		  complies with national legislation, the Bank’s
		  internal regulations, and the Banca
		  Transilvania Financial Group’s standards.
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HUMAN RESOURCES
MANAGEMENT
In 2025, Victoriabank consolidated its position 
as a responsible employer in a year marked by 
major transformations and strategic decisions that 
directly targeted the development of teams and 
organizational culture.

Two projects that had a significant impact on 
the organization and its people: the merger by 
absorption and integration of BCR Chisinau and 
the acquisition of the non-bank lending company 
Microinvest. These projects represented bold steps 
that strengthened the bank’s position, expanded 
internal capabilities, and created new opportunities 
for professional growth for employees. The 
transformations were managed responsibly, with 
an emphasis on communication, transparency, and 
support for teams, to ensure a smooth transition 
and an environment where people feel engaged, 
informed, and part of the change. 

In December, Victoriabank marked 36 years of 
operation with an anniversary event dedicated to 
the entire team. The corporate party was not only a 
festive occasion but also a chance to celebrate the 
hard work, commitment, and achievements of the 
teams that made this journey possible during such 
an intense and ambitious year.

In 2025, Victoriabank was named a Top Employer 
for five years in a row in the largest annual Employer 
Brand Perception Survey, organized by Axa 
Management Consulting, as well as in the rankings 
compiled by the online platforms delucru.md and 

wherewework.md. These recognitions reaffirm that 
Victoriabank’s employee-focused initiatives are an 
integral part of the organization’s culture. The main 
priority has been and remains the creation of an 
environment where employees can grow personally 
and professionally.

The human resources team’s priorities for 2025 
remain aligned with the strategic objective 
of ensuring a healthy and high-performing 
work environment. Maintaining a constructive 
organizational climate, promoting employee health 
and well-being, attracting and selecting talent, 
fostering continuous professional and personal 
development, strengthening management and 
leadership skills, and cultivating a culture based 
on strong values: care, team spirit, and passion. 
These initiatives have significantly contributed 
to the bank’s performance, increased retention, 
and boosted employee commitment to the 
Bank. These initiatives have played a key role in 
improving employee satisfaction, engagement, 
and performance.

Projects carried out in 2025 included: Leadership 
Academy; Professional development and well-being 
programs; Charity and sustainability campaigns; 
Sports teams and activities; Financial education 
and career guidance projects.

For 2026, the Bank aims to consolidate these 
projects and develop new initiatives that support 
the professional growth of the employees.
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STAFF STRUCTURE BY AGE

under 30  29%

31-40 years  38%

41-50 years  22%

51-60 years  9%

60+ years 2%

foto

Staff Structure
As of December 31, 2025, Victoriabank had a total of 1,422 employees, of whom 683 worked in the Distribu-
tion Network and 739 at the Head Office. The number of active employees amounted to 1,229, while 193 em-
ployees, representing 14% of the workforce, were on maternity and childcare leave. The average age of the 
Bank’s employees as of December 31, 2025, was 37 years.
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Recruitment
Victoriabank is transparent in its recruitment processes, facilitating access for all candidates to open positions 
through official social media channels, on the website www.victoriabank.md/cariere, as well as on specialized 
recruitment platforms, alongside consistent participation in various career fairs.

In 2025, the total volume of recruitment activities exceeded 280 hires, reflecting the dynamics and needs of a 
bank undergoing continuous transformation.

At the same time, Victoriabank continued to utilize human resources tools aimed at strengthening its employer 
brand, including the Referral Program. This represents an informal benefit for employees, offering them the 
opportunity to recommend friends, neighbors, or acquaintances for available positions within the Bank. The 
program contributes both to attracting the right candidates and to motivating employees, serving as one of the 
most effective ways to promote the employer brand. Throughout 2025, 236 candidates were recommended 
through the Referral Program, 62 of whom joined the Victoriabank team.

In addition, to support its relationship with the academic community and encourage the professional 
development of young people, Victoriabank offered internship opportunities to over 83 students, both in the 
Front Office and the Back Office.

In 2025, Onboarding Program for new employees continued, aimed at orienting and introducing them to the 
history and culture of Victoriabank and the Banca Transilvania Financial Group. During this training, employees 
are informed about the Bank’s mission, vision, and values; career opportunities and career management.

VICTORIABANK EMPLOYEES 
– HEAD OFFICE VS. BRANCH 

NETWORK

STAFF STRUCTURE
BY GENDER

(MEN/WOMEN) 

683

739

326

1096

Distribution Network            Headquarters Men               Women
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Victoriabank continued its partnership with 
AIESEC Chisinau, the world’s largest global youth 
organization, which focuses on developing 
leadership and entrepreneurial skills among 
young people.This partnership offers an excellent 
platform for young people in Moldova to express 
their creativity and put their ideas into practice 
with the support and guidance of professionals. 
In 2025, two editions of the joint project “Career 
Orientation: Zoom in Victoriabank” were organized. 
The event offered young people networking 
sessions and interactive workshops, training, and 
facilitated direct interaction with professionals 
from various departments within the bank: 
Human Resources, IT, Customer Service, Audit, 
Marketing, Operations, Treasury, Risk, Accounting, 
etc., including opportunities for internships, job 
shadowing, and employment. The project provided 
valuable hands-on experience and an authentic 
learning environment for young people interested 
in a career in banking.

In 2025, Victoriabank continued its collaboration 
with the diez.md platform, a portal recognized 
for its contribution to informing and supporting 
young people in the Republic of Moldova through 
educational initiatives and projects dedicated 
to career guidance. As part of this collaboration, 
professionals from Victoriabank participated in 
media projects aimed at presenting authentic 
perspectives on careers in the banking sector and 

inspiring young people on their professional journey. 
Through employee participation, Victoriabank succeeded 
in offering young people in Moldova real-life examples 
of professional development in the banking sector 
and in highlighting an organizational culture based on 
continuous learning, dedication, and performance. These 
authentic testimonials helped strengthen the bank’s 
position as an attractive, people-oriented employer 
committed to supporting young people.

In the fall of 2025, Victoriabank organized the banking 
career fair “First Steps in Banking” – 2nd edition, 
reinforcing its employer branding strategy and efforts 
to attract new talent. The event offered young people 
employment opportunities, networking sessions, and 
interactive workshops, facilitating direct interaction 
with professionals from various fields within the 
bank. Participation in such events remains a strategic 
priority for strengthening the employer brand and 
attracting future generations of specialists.  For the 
first time, two companies from the Banca Transilvania 
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Group participated in the Victoriabank Career 
Fair: Victoriabank and BT Leasing Moldova—which 
joined forces to create a comprehensive experience 
for young people seeking careers in the financial, 
banking, and non-banking sectors.

Throughout 2025, as part of the internal project “The 
Blog – People at Victoriabank,” articles dedicated to 
colleagues across the network and at headquarters 
were published. These materials generated a high 

level of visibility and engagement on social media, 
contributing to the consolidation of the image of an 
authentic employer. 

A practice already established for 5 years at Victoriabank 
is the internal HR newsletter. This monthly edition 
serves as an internal communication tool, providing 
employees with essential information about policies, 
projects, opportunities, and events within the Bank.  

Professional Development
In 2025, the human resources team continued to work ambitiously toward the ongoing development of the 
Bank’s employees.  Developing management and leadership skills remained a priority. 65% of all managers 
participated in Leadership and Management training programs, which covered topics such as: Team Identity; 
Change Management; Emotional Intelligence; Performance Management; Participative Leadership; People 
Management.
Throughout 2025, training programs were organized, such as:
		  Sessions on developing managerial and leadership skills;
		  Customer communication and sales training;
		  Courses on effective communication and feedback, stress and conflict management, emotional
		  intelligence, time management;
		  Internal wellness promotion project, which includes online events with specialists in various fields, such
		  as medicine, nutrition, psychology;
		  Technical training on banking products, services, and applications.
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On average, each employee in 2025 participated 
in 31.7 hours of in-person and online training. 

One of the largest training projects is the Leadership 
Academy, which includes a comprehensive and varied range 
of development opportunities for participants, and was 
expanded throughout 2025. This program included:	
		  Be the Manager Program (organized by BT, in Cluj);
		  Finance and Banking training on the coursera.org 
platform;
		  Regular meetings with coaches.

The component of international certifications is scheduled 
for 2026.
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52% 62% 70% 86% 95% 94%

97% 97%

31.320.8 31.7
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2023                 2024                  2025 2023                     2024                     2025

Leadership Academy 
Victoriabank

Target group: 
Identified successors
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RELATIONSHIP INTELIGENCE
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for each specialty

STEP 1 
SOFT SKILLS: 
BT Academy 
„Be the Manager” Program

STEP 3 
HARD SKILLS 
Online banking and financial topics 
60 hours on coursera.org

Employee training and development in numbers:

Employee satisfaction is extremely high. 
At the end of each training session, colleagues 
evaluated the quality of the information provided, 
the applicability of what they learned, and other 
factors, and their satisfaction level remains at 97%.

		  70% of employees at the Central Office 
participated in at least one training session during 
2025, representing an 8% increase compared to 
2024. 
		  94% of employees in the Network 
participated in at least one training session during 
2025.
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Throughout 2025, several non-formal education events were organized, which were popular among employees:

		  Hope-building programs for vulnerable communities, online and offline mental health events, and an
		  internal club on healthy relationships;

		  Workshops for employees’ children;

		  Board game nights;

		  Financial education events for youth and children (including employees’ children). 

The e-learning platform continues to be an essential tool for continuous development of the employees. It 
supports  practical learning tailored to the needs of each role, directly contributing to performance and efficiency 
in daily work.  On the platform, employees have access to over 1,700 courses—mandatory courses in information 
security, compliance, and operational risk, as well as numerous optional courses. 

Performance Evaluation
During the reporting year, Victoriabank continued to implement and strengthen its performance evaluation 
process through EEI (Employee Experience Index) sessions—an exercise in which employees can evaluate their 
supervisors—as well as eNPS (employee Net Promoter Score), an exercise in which each employee assesses their 
level of job satisfaction.The performance evaluation exercise was conducted with responsibility and openness, 
contributing to a better understanding of individual objectives and aligning them with the bank’s strategic 
values.

Benefits and Compensation
In 2025, Victoriabank continued to invest in the well-being of its employees, maintaining a competitive benefits 
package. Employees received attractive salaries, meal vouchers, performance bonuses, paid vacation and 
holidays, as well as bonuses for referring candidates. To support work-life balance, the Bank continues to offer 
paid days off on the employee’s birthday and their child’s birthday (up to age 18).

Similarly, in 2025, the “Internships for Victoriabank Employees’ Children” program continued, dedicated to 
undergraduate and graduate students studying in Romania. Participants enrolled in fields such as economics, IT, 
marketing, and related specializations had the opportunity to develop their skills in a real banking environment, 
guided by experts from Banca Transilvania.

Throughout the year, the Bank continued its internal development and awareness campaign through the “VB 
Brain Zone” project, a series of webinars dedicated to current, useful, and inspirational topics. The sessions 
featured renowned specialists from fields such as art, communication, health, and other areas relevant to the 
personal and professional development of colleagues.
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Remuneration Policy
Victoriabank’s remuneration policy is designed in line with the Bank’s medium and long-term strategic 
development objectives, aiming both to foster employee loyalty and to meet the Bank’s profitability criteria. 
The main purpose of the remuneration policy is to encourage employee performance, both individually and 
collectively, by recognizing and valuing each colleague’s contribution to the bank’s results.

The principles of the remuneration policy apply to both the fixed and variable components of compensation for 
all employees. The evaluation criteria take into account both individual and collective performance, specifically 
over a sufficiently long period to reflect actual performance, not only in terms of measurable financial criteria 
but also through qualitative criteria, including knowledge of the field of activity, managerial skills, efficiency, 
and overall professional attitude, level of commitment, and compliance with the bank’s policies. Victoriabank 
periodically updates and improves its internal rules and standards to promote best practices regarding staff 
remuneration. 

The own policy of Victoriabank is subject to the principles of the remuneration policy of the Banca Transilvania 
Financial Group’s. Any amendments to, or deviations from, this policy fall within the competence of the 
Victoriabank Board of Directors and are implemented in compliance with the provisions of the remuneration 
policy applicable at the level of the Banca Transilvania Financial Group.

Social Responsibility and Charity
Social responsibility and engagement are a priority for Victoriabank and its employees. Employees continue to 
support social projects with the same #PoftăDeFapteBune (DesireToDoGood).

The non-profit organization “Caritate VB” was founded in late 2018 and serves as a platform through which 
projects are implemented to support both employees and various community initiatives. This association ranks 
among the top charitable organizations that enjoy a high level of trust among the general public. 

Over six years of activity, the non-profit association has contributed to numerous charitable actions and 
supported important social projects. In 2025, “Caritate VB” ranked among the organizations to which the most 
citizens choose to allocate 2% of their personal income tax. As a result, in 2025, the “Caritate VB” Association 
ranked 34th out of 1,038 NGOs under the percentage designation mechanism, with individuals redirecting the 
sum of 103,074 lei to the organization.

Financial Education for Children
In 2025, Victoriabank reaffirmed its commitment for financial education through the project “A Memorable Day 
at the Bank.”. The Head Office hosted over 90 children and youth coming from various educational institutions 
in Chisinau.  The Human Resources team designed a customized program aimed at capturing the attention and 
sparking the curiosity of both students and accompanying teachers.

The activities included thematic sessions dedicated to: the history of the banking institution and the evolution 
of banknotes; the structure of a commercial bank; the operating mechanisms of ATMs and the operational 
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infrastructure; responsible money management; and the use of digital banking.

Through these initiatives, Victoriabank contributes to shaping a new generation that is informed and responsible, 
encouraging the adoption of healthy financial behaviors and facilitating young people’s early access to the 
fundamental concepts of financial education.

Victoriabank among top employers
In 2025, Victoriabank was named Top Employer of the Year as part of the annual “Employer Brand Perception 
Survey 2025”, organized by AXA Management Consulting. This achievement reconfirms the Bank’s commitment 
to supporting employees, promoting transparency, and maintaining consistency in the implementation of 
successful organizational practices. The year 2025 marks Victoriabank’s fifth consecutive victory in this important 
market survey, thereby solidifying its status as a Top Employer in Moldova. The study’s results cover various 
aspects of the work environment, including working conditions, development opportunities, compensation 
and benefits, collaboration within the company, and relationships with supervisors and colleagues. The study 
included 62 companies from the IT, sales, telecommunications, banking, service provision, and other sectors.
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Business Model
Victoriabank’s business model is built around a client-
centric approach, in line with the values promoted 
by the Banca Transilvania Financial Group, one of 
the Bank’s main shareholders. All processes and 
decisions are focused on understanding and meeting 
customer needs, whether individual clients, small and 
medium-sized enterprises, or large corporations.

The Bank offers a comprehensive range of banking 
products and services, tailored to each client segment. 
In the retail segment, Victoriabank provides lending 
products, deposits, payments and transfers, foreign 
exchange services, cards, as well as modern digital 
solutions. In its relationships with SMEs and corporate 
clients, the focus is on long-term partnerships, 
financial advisory services, flexible products, and 
financing solutions adapted to the specific needs of 
each business.

Victoriabank aims to build strong relationships with 
all its customers, based on trust, transparency, and 
promptness. The business model is supported by 
clearly defined governance principles, a robust risk 
management framework, and an organizational 
culture that encourages accountability and initiative.

Victoriabank and Microinvest operate under different 
business models, naturally resulting from the 
specifics of their activities, with Victoriabank being 
a bank and Microinvest a non-bank financial lending 
company.

The model of Microinvest is exclusively focused on 
financing microenterprises, small and medium-sized 
enterprises, and individuals, with a particularly strong 
presence among private entrepreneurs and clients in 
rural areas.

The differences between the two business models 
create the premises for synergies and clear 
complementarity: Victoriabank covers the full 
spectrum of banking services, while Microinvest 
addresses specific financing needs.

At the same time, both models are built on a common 
foundation: prudence in risk management, strong 
governance, and transparency in relations with 
customers and partners, principles that support 
stability, trust, and sustainable long-term development, 
adapted to the specifics of each activity.

Respect for Human Rights
Victoriabank’s Corporate Governance Code clearly 
affirms the Bank’s commitment to respecting the rights 
of all stakeholders - shareholders, clients, business 
partners, employees, supervisory authorities, and civil 
society. At the heart of these principles lies the idea 
that good governance begins with respect for people, 
fairness, and impartial treatment.

Victoriabank makes every effort to create conditions 
conducive to the full exercise of shareholders’ 
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rights, ensuring a transparent, predictable, and 
participatory framework. At the same time, the Bank 
promotes an ethical and inclusive work environment, 
where every employee is treated with respect and 
dignity, free from any form of discrimination.

All employees are encouraged to demonstrate 
integrity and professionalism in their work, adhering 
to the principles of impartiality and fairness, 
regardless of race, nationality, language, religion, 
gender, personal beliefs, or political affiliation. These 
values are an integral part of the organizational 
culture and define how the Bank interacts with its 
employees as well as with the external environment.

Combating Corruption
Victoriabank adopts a zero-tolerance policy toward 
any form of corruption, whether it involves the direct 
or indirect offering or acceptance of money or other 
undue benefits. The Bank promotes an organizational 
culture based on integrity, accountability, and 
transparency by enforcing the provisions of the 
Code of Conduct, the Anti-Corruption Policy, other 
relevant internal regulations, as well as national 
legislation and international best practices in this 
area.

The Bank’s Anti-Corruption Policy explicitly sets 
forth standards of ethical conduct and the measures 
necessary to prevent corruption risks. All members 
of management bodies and employees are informed 
of the content of these policies upon their adoption 
and, subsequently, whenever they are updated. 
Upon hiring, staff sign a commitment to comply 
with the Code of Conduct, pledging to uphold the 
principles of integrity and professional ethics.

The compliance function provides ongoing 
training and offers guidance on anti-corruption 
requirements, helping to prevent non-compliance 
incidents and strengthen an ethics-based 
organizational culture.

Victoriabank’s commitment to combating corruption 
is also reflected in its relationships with external 
partners. The bank includes anti-corruption clauses 
in all collaboration agreements and conducts due 
diligence on business partners to ensure they 
comply with applicable legal and ethical standards.

Social and 
Environmental 
Responsibility
In 2025, the Bank continued to develop its 
sustainability framework, reaffirming its 
commitment to social responsibility, environmental 
protection, and the management of non-financial 
risks. ESG aspects were progressively integrated 
into internal governance and operational 
processes, contributing to better management of 
environmental and social risks and the creation of 
long-term value.

During the reporting period, significant progress 
was made in formalizing ESG governance, with 
coordination of this area ensured at the senior 
management level and regular reporting to 
decision-making bodies. The Bank has developed 
and approved a set of essential internal documents, 
including the Sustainability Policy, the Environmental 
Policy, procedures for assessing environmental 
and social risks, the list of exclusions, and post-
loan monitoring mechanisms, thereby ensuring a 
coherent framework aligned with best practices.

A significant step forward is the integration of 
environmental and social risk into credit workflows, 
with assessment becoming mandatory for 
medium- and high-risk sectors. This enables the 
identification and mitigation of non-financial risks 
through appropriate measures, including requests 
for additional documentation, action plans, and 
periodic monitoring.
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At the same time, the Bank continued its initiatives 
to reduce its environmental impact by optimizing 
resource consumption, digitizing processes, 
practicing responsible waste management, and 
participating in reforestation projects. On the social 
front, Victoriabank supported community projects, 
financial education, and internal programs dedicated 
to employee development and well-being.

Microinvest, as the non-bank lending organization 
within the group, implements its own ESG practices 
and initiatives, tailored to the specifics of its business 
and the applicable regulatory framework. At the 

group level, a process of sharing best practices and 
coordination is underway, while respecting the 
operational autonomy of each entity.

For the coming period, the Bank aims to strengthen 
its ESG framework by automating environmental and 
social assessments, developing ESG performance 
indicators, expanding internal training, and deepening 
environmental impact analysis, with a view to 
continuous alignment with regulatory requirements 
and international standards.
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LIST OF
NETWORK UNITS
AS OF DECEMBER 31, 
2025

SUBDIVISIONS ADDRESS

Branch No. 1 Balti MD 3121, Balti, 18 Alexandr Puskin St.
Balti No. 6 Sub-branch MD 3121, Balti, 24 Independentei St.
Mihai Eminescu Sub-branch MD 3121, Balti, 37 Stefan cel Mare St.
Balti No. 7 Sub-branch MD 3129, Balti, 8/4 Stefan cel Mare St.
Balti No. 36 Sub-branch MD 3129, Balti, 9 Nicolae Iorga St.
ZEL Sub-branch MD 3101, Balti, 4 Industriala St.
Nicolae Iorga Sub-branch – temporarily 
closed

MD 3129, Balti, 5 Nicolae Iorga St.

Floresti Sub-branch MD 5001, Floresti, 59, 31 August 1989 St.
Branch No. 3, Chisinau MD 2004, Chisinau, 141, 31 August 1989 St.
Branch No. 5 Causeni MD 4301, Causeni, 12 Mihai Eminescu Blvd.
Branch No. 6 Soroca MD 3006, Soroca, 77 Independentei St.
Branch No. 7 Orhei MD 3505, Orhei, 24 Vasile Lupu St.
Orhei No. 9 Sub-branch MD 3505, Orhei, 2/1 Piatra Neamt St.
Vasile Lupu Sub-branch MD 3505, Orhei, 42 Vasile Lupu St.
Rezina Sub-branch MD 5403, Rezina, 2 Alexei Sciusev Blvd.
Branch No. 8 Chişinău MD 2038, Chisinau, 99 Decebal St.
Chisinau No. 3 Sub-branch MD 2001, Chisinau, 2/4 C. Negruzzi Blvd.
Chisinau No. 26 Sub-branch MD 2062, Chisinau, 49/8 Dacia Blvd.
Budapest Sub-branch MD 2043, Chisinau, 14/1 Dacia Blvd.
Chisinau No. 49 Sub-branch MD 2015, Chisinau, 7 Nicolae Zelinski St.
Branch No. 9 Cahul MD 3905, Cahul, 11A Alexei Mateevici St. 
Taraclia Sub-branch MD 7401, Taraclia, 143/5 Lenin St., apt. (office) 2
Branch No. 10 Ungheni MD 3606, Ungheni, 26 National St.
Nisporeni Sub-branch MD 6401, Nisporeni, 92 Alexandru cel Bun St.
Branch No. 11, Chişinău MD 2012, Chisinau, 77 Stefan cel Mare si Sfant Blvd.
Chisinau No. 4 Sub-branch MD 2001, Chisinau, 55 Tighina St.
Chişinău No. 5 Sub-branch MD 2012, Chisinau, 32 A. Pushkin St.
Chisinau No. 16 Sub-branch MD 2025, Chisinau, 21 Arborilor St.
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Chisinau No. 71 Sub-branch MD 2012, Chisinau, 26 A. Pushkin St.
Branch No. 12 Chisinau MD 2068, Chisinau, 3 Mosocva Blvd.
Chisinau No. 2 Sub-branch MD 2068, Chisinau, 16 Moscova Blvd.
Chisinau No. 76 Sub-branch MD 2059, Chisinau, 88/1 Petricani St.
Posta Veche Sub-branch MD 4839, Chisinau, Stauceni, 5 Chisinaului St.
Oasis Sub-branch MD 2068, Chisinau, 1 Bogdan Voievod St.
Alecu Russo Sub-branch MD 2068, Chisinau, 2 Moscova Blvd.
Mircea cel Bătrân Branch MD 2075, Chisinau, 28/4 Mircea cel Batran Blvd.
Petru Zadnipru Sub-branch MD 2044, Chisinau, 14 Mircea cel Batran Blvd.
Bucovina Sub-branch MD 2075, Chisinau, 42/6 M. Sadoveanu St.
Branch No. 15 Comrat MD 3805, Comrat, 46a Pobedi St.
Branch No. 16 Edinet MD 4601, Edinet, 19, 31 August 1989 St.
Edinet No. 43 Sub-branch MD 4601, Edinet, 67/3 Independentei St.
Briceni Sub-branch MD 4701, Briceni, 20A Independentei St.
Branch No. 17 Chisinau MD 2012, Chisinau, 64, 31 August 1989 St.
Chisinau No. 24 Sub-branch MD 2028, Chisinau, 43 Hincesti St.
Chisinau No. 29 Sub-branch MD 2025, Chisinau, 20 Nicolae Testemitanu St.
Branch No. 18 Hincesti MD 3401, Hincesti, 7 Chisinaului St.
Leova Sub-branch MD 6301, Leova, 14 Independentei St.
Branch No. 20 Chisinau MD 2051, Chisinau, 79 Alba Iulia St.
Chişinău No. 34 Sub-branch MD 2069, Chisinau, 1B Calea Iesilor St.
Chisinau No. 45 Sub-branch MD 2064, Chisinau, 76 Ion Creanga St.
Calea Iesilor Sub-branch MD 2069, Chisinau, 8 Calea Iesilor St.
Alba Iulia Sub-branch MD 2051, Chisinau, 7/2 O. Ghibu St.
Branch No. 23 Straseni MD 3700, Straseni, 31 Mihai Eminescu St.
Branch No. 24 Ialoveni MD 6801, Ialoveni, 53 Alexandru cel Bun St.
Anenii Noi Sub-branch MD 6501, Anenii Noi, 2A Concelierii Naţionale St.
Branch No. 25 Singerei MD 6201, Singerei, 127/A Independentei St.
Branch No. 26 Chisinau MD 2005, Chisinau, 28/1 Banulescu-Bodoni St.
Chisinau No. 38 Sub-branch MD 2005, Chisinau, 6 Constantin Tanase St.
Aleksandr Pushkin Sub-branch MD 2005, Chisinau, 60/2 Alexandr Puskin St.
Branch No. 27 Falesti MD 5902, Falesti, 10 M. Eminescu St.
Glodeni Sub-branch MD 4901, Glodeni, 14 Suveranitatii St.
Branch No. 28 Calarasi MD 4404, Calarasi, 2 Biruintei St.
Branch No. 30 Chisinau MD 2060, Chisinau, 29 Dacia Blvd.
Dacia Sub-branch MD 2060, Chisinau, 61 Dacia Blvd.
Chisinau No. 35 Sub-branch MD 2072, Chisinau, 26/3 Independentei St.
Branch No. 31 Drochia MD 5202, Drochia, 3, 31 August 1989 St.
Corporate Clients Service Branch MD 2012, Chisinau, 23/4 Petru Movila St.
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