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I. Raportul administratorilor / Report of the board of administration

(cu privire la activitatea BRD Fond de Pensii pentru exercitiul financiar 01.01.2008-31.12.2008 /
concerning the activity of BRD Fond de Pensii for the financial year 01.01.2008-31.12.2008 )

Situatia financiara anuala

Situatia financiara a BRD Fond de Pensii cu privire
la Tnchiderea exercitiului financiar 2008 a fost
intocmita in conformitate cu Norma 14/2007 emisa
de Comisia de Supraveghere a Sistemului de Pensii
Private, Norma 1/2009 privind modificarea si
completarea Normei Nr.14/2007 privind
regelementarile contabile aprobata prin sedinta
Consiliului CSSPP din data de 15.01.2009, Norma
2/2008 privind ntocmirea si depunerea situatiilor
financiare anuale de catre entitatie autorizate,
reglementate si supravegheate de Comisia de
Supraveghere a Sistemului de Pensii Private pentru
anul fiscal 2008 aprobata prin sedinta Consiliului
CSSPP din data de 22.01.2008 si legea
contabilitati nr.82/1991 republicata., cu modificarile
ulterioare.

Activitatea

Piata fondurilor de pensii obligatorii — Pilonul 1l a
fost marcata succesiv in 2008 de sfarsitul perioadei
initiale de aderare a participantilor eligibili la sistem
si de primirea primelor contributi de catre
administratori. In al doilea semestru a inceput o
competitie dura din partea unor fonduri dornice sa
arate performante atractive pentru a atrage
participanti noi, dintre cei nou veniti pe piata muncii
sau deja participanti la sistem, dar interesati sa
adere la un alt fond.

Pe partea sa, BRD Fond de Pensii (BRD FdP) a
incheiat perioada initiala la nivelul de 40% din tinta
cu indicatori favorabili in ceea ce priveste costul pe
participant si un procent ridicat de participanti
contribuitori. De asemenea, societatea si-a
continuat dezvoltarea integrdnd in unele grupuri
BRD profesionisti dedicati pentru piata pensiilor si a
procedat la primele investiti ale contributiilor in
conformitate cu politica sa.

Financial situation

The financial situation of BRD Fond de Pensii S.A.
regarding the accounting period 01.01.2008-
31.12.2008 has been set up in respect of the
accounting Norms 14/2007 issued by the
Commission of Supervision of the Private Pension
System, Norm 1/2009 to amend and complemet
Norm 14/2007 regarding Accounting Regulations
aproved in 15.01.2009, Norm 2/2009 regarding the
preparation and presentation of the yearly financial
statements by the entities that are authorised,
regulated and supervised by the Commission of
Supervision of the Private Pension System for the
fiscal year 2008, approved in 22.01.2008 and
Accounting Law no, 82/1991 republished, as further
amended

Activity

The compulsory pension fund market Pillar II has
been marked successively in 2008 by the end of the
initial period of adhesion for participants eligible to
the system and the reception by the administrators
of the first contributions. Meanwhile a tough
competition was engaged during the second
semester by funds desirous to show attractive
performances in order to catch new participants
mixture of new comers on the labour market or
participants already in the system but desirous to
join another fund.

On his side, BRD Fond de Pensi SA (BRD FdP)
closed the initial period at a level of 40 % of his
target with favourable indicators regarding cost per
participant and high percentage of contributing
participants. Also, the company pursued its
development by implementing in some BRD groups
its professionals dedicated to pension market and
proceeded to the first investments of the
contributions in accordance with its policy.
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Majorare de capital pentru a sustine societatea

Drept consecintd directd a indeplinirii partiale a
obiectivului sau si din vointa de a intra pe piata
Pilonului Ill, BRD FdP a solicitat o majorare de
capital din partea celor doi actionari.

De asemenea, rezultatul net pe 2008 in suma de -
4289 mi LEl, conform situatilor financiare
prezentate in acest raport, a fost direct afectat de
schimbarea neasteptatd a amortizarii cheltuielilor
comerciale si cu publicitatea.

Pentru a consolida societatea, anul viitor va fi
marcat de lansarea fondului de pensii facultative —
Pilonul Ill, si de integrarea in reteaua BRD a unor
specialisti in fonduri de pensii.

La data de 17 ianuarie 2008, un total de 4 milioane
de romani isi aleseserd administratorul, ceea ce
reprezinta mai mult cu 60% decat estimarile initiale
(2.5 milioane). Unul dintre motivele acestei cresteri
este initiativa luatd de unii angajatori de a-si
regulariza situatia fatd de autoritati, crescand in
aceeasi proportie numarul de participanti eligibili.
La acesta se adauga procentul neasteptat de mare
de participare a populatiei cu varsta cuprinsa intre
35 si 45 de ani, pentru care a fost o decizie
voluntara.

Apoi, in mai 2008, primele contributi pe baza
salariilor din martie, in valoare totala de aproximativ
90 milioane lei au fost colectate pe piata, din care
2.2 milioane au revenit BRD FdP.

Daca nivelul mediu de contributii a fost de 28 lei pe
contribuitor la portofoliul BRD FdP, regularizarea si
acordarea sistemului l-au stabilizat la 32 lei in
medie in 2008

Competitie dura intre administratori

incepand cu acea data, intre administratori a
inceput o competitie dura, unii dintre acestia
profitdnd de o lege noua pentru a arata performante
mai bune crescand un indicator ingelator, VUAN. In
acest sens, daca ideea globald este s& comparam
performantele fondurilor doar pe baza acestei
referinte, rata de rentabilitate, asa cum este aceasta
definita de lege (a nu se compara cu profitabilitatea
pentru participant )
(31.12.2008):

Situatii Financiare si Note la data de 31 decembrie 2008/

Financial statements on December 2008, the 31%

A raise of capital to sustain the company

As a direct consequence of the partial achievement
of his target and the will to go on Pillar [l market,
BRD FdP called for an increase of capital by its two
shareholders.

Also, the net result for 2008 of -4,289 KLEI, as
indicated in the financial statements presented in
this report, has been directly impacted by an
unexpected change in the amortization of
commercial expenses and publicity.

In order to consolidate the company, the coming
year will be marked by the launching of our
voluntary pension funds PIll and the extension of
the implementation in the BRD network of pension
funds professionals.

On 17th of January 2008, a total of 4 M of
Romanians had chosen their administrator
representing 60 % more than the initial estimations
(2.5 M). One reason of this increase is the initiative
taken by some employers to regularise their
situation vis-a-vis of the authorities increasing in the
same proportion the eligible participants. Also, the
unexpected high rate of participation of the
population between 35-45 years old, for which it
was a volontary decision.

Then, on May 2008, the first contributions based on
salaries of March for a total of around 90 M lei have
been collected on the market out of which 2.2 M
were collected by BRD FdP.

If the average level of contributions for this
contribution was of 28 lei per contributor in BRD
FdP portofolio, the regularization and tuning of the
systeme stabilized it to 32 lei in average in 2008

Tough competition between the administrators

Starting that date, a tough competition began
among the administrators, some taking advantage
of a new born law in order to show a better
performance by increasing a misleading indicator :
the VUAN. In that sense, if the global idea is to
compare the performances between the fund by
only this reference, the rentability rate as defined by
the law (not to compare with the profitability for the

va arata urmatorul tabel participant) will show the following table
(31.12.2008);
Fond Total activ net LEI VUAN Nr contributors VUAN perf.
BRD Fond de pen: 20 641 284 10,06 96 453 0,63%
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