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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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Incepand cu 1 Mai 2009, va fi creata o noua norma
de evaluare a activului, prin care toate activele sa
fie evaluate la fel, fara a putea alege intre un pret
de piata nelichid si amortizare. Aceasta metoda ar
trebui sd permita o comparatie mai buna a
performantei reale ale fondurilor.

De asemenea, conform legii, dupd doi ani de
activitate (mai - 2010) va avea loc o comparatie a
performantelor fondurilor (pe baza VUAN), ceea ce
determina toate fondurile sa adopte o strategie de
performantad pe termen scurt, in loc de obiectivul
initial pe termen lung, pensia.

Revenind la perioada initiala de comercializare,
cifrele finale arata o realizare a obiectivului initial de
40%. Intr-adevar, din tinta bugetata de 250,000 de
clienti, 98,974 au ales in cele din urma BRD FdP (la
sfarsitul perioadei de aderare).

Din punct de vedere al costului pe participant,
Grupul BRD este cu siguranta actorul cu cele mai
bune realizari, cu un cost total de 4 milioane EUR,
ceea ce duce la un cost mediu de marketing de 40
EUR pe participant.

In ceea ce priveste calitatea portofoliului, media
ponderatd a non-contribuitorilor pe piatd este de
11.0% (cu exceptia ING, ale carui conturi goale
reprezintd 9.0%, restul pietei situandu-se in medie
la 12.1%), iar BRD FdP la 10.2%.

Pentru a ne concentra pe nou-veniti de pe piata
muncii, conducerea retelei si BRD FdP au lansat, in
octombrie 2008, o actiune pilot in 3 grupuri din
Roménia. Obiectivele sunt de a majora numarul de
aderari noi, dar si de a favoriza numarul de
transferuri la BRD FdP. Intr-adevar, acesta din
urma reprezinta principala parghie pentru piata
Pilonului I, intrucat productia este determinatad in
mare parte de ,loteria” alocarii in functie de cota de
piata existenta.

Implementarea pe teren a acestei forte tehnice si
comerciale a BRD FdP va fi utila si pentru
dezvoltarea Pilonului IIl.

Investitii efectuate conform prospectului

Investitiile fondului, afectate de criza financiara, au
fost alocate conform descrierii din prospect. La
sfarsitul lui 2008, portofoliul de investiti era
urmatorul:

Situatii Financiare si Note la data de 31 decembrie 2008/
Financial statements on December 2008, the 31%

A new norm of assets evaluation will be set up
starting from May 2009, the 1st , evaluating all the
assets the same way, not giving the choice between
a non liquid market price or amortization. This
method should enable a better comparison of the
real performance between the funds.

Also, by the law, a comparison of the performance
of the funds (based on the VUAN) will set place
after two years of activity (may - 2010), leading all
the funds to practice a short term performance
strategy, which is not compatible with the initial long
term strategy, the pension.

Coming back to the initial period of
commercialization, the final figures show a
realization of 40% of the initial target. Indeed, from
budgeted target of 250,000 clients, 98,974 did
finally choose BRD FdP (end of initial adhesion
period)

From a cost per participant point of view, the BRD
Group is certainly the actor that had the best
realization, with a total cost of 4 M€, leading to a
average marketing cost of 40 EUR per participant.
Regarding the quality of the portfolio, the
ponderated average of no contributors on the
market is of 11.0% (except ING which empty
accounts represent 9.0%, the rest of the market is
in average at 12.1%), as BRD FdP is at 10.2%.

In order to focus on the new comers on the labour
market, the network management and BRD FDP
have set up a pilot action over 3 groups in Romania,
started from october 2008. The objectives are to
increase the number of new adhesions, but also to
favorise the number of transfers in. Indeed, this
latter is the main leverage for Pll market as most of
the production is brought by the lottery” which
allocation is based on the existing market share.
The implementation on the field of this tecnico-
commercial force of BRD FP will be also used for
the development of Pillar Ill.

Investments done in respect of the prospectus
The investments of the fund, turbulenced by the
financial crisis, were allocated as described in the

prospectus. As of end of 2008, the portfolio of
investments is then the following :
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Financial statements on December 2008, the 31*

Tipul de instrumente / Type of instrument % in RON
31/12/2008

Actiuni/ Shares 3.60% 744,005
Certificate de Trezorerie / State Bonds 57.40% 11,868,425
Obligatiuni Corporative / Corporate bonds 19.88% 4,110,507
Deposite / Monetary deposits 19.12% 3,953,721
Swap 0.00% (980)
Cont curent / Accounts 0.00% 772
TOTAL 100.00% 20,676,449

Din cauza unei activitdti mai scazute in Pilonul Il
combinate cu un leu mai slab decéat a fost prevazut,
societatea a solicitat o majorare de capital.
Intr-adevar, asteptarile initiale de 10% cota de piata
au fost revizuite in minus, la 2.4%, iar cursul RON /
EUR a crescut de la 3.5 la 4 la sfarsitul lui 2008. Ca
o consecinta directa si tindnd cont de vointa de a
lansa activitatea n Pilonul 1ll, la sfarsitul lui
octombrie a avut loc o majorare de capital de 2,9
milioane EUR (0.9 milioane EUR Pilonul Il si 2
milioane EUR Pilonul I11).

Cei doi actionari (BRD si Sogecap) au mentinut
procentele de la infiintarea societatii si in aceasta
operatiune (respectiv 49% si 51%).

Cifrele pe 2008

Rezultatul pe 2008 este de -4.3 milioane LEI. Acest
rezultat este rezultatul direct, asa cum se descrie
mai tarziu in acest document, al imposibilitatii de a
amortiza costurile de marketing si pe cele de
publicitate.

Daca initial se sugerase o perioada de 10 ani
pentru amortizarea costurilor de marketing, intr-un
final s-a votat sd fie considerate cheltuieli de
exploatare si inregistrate integral in 2008. Acest
impact, de -1.5 milioane de lei, apasa masiv asupra
rezultatului net. La fel, faptul ca cheltuielile cu
publicitatea nu sunt considerate cheltuieli de
infiintare are un impact de -1.3 milioane lei in 2008.
Fara aceste modificari, rezultatul ar fi fost de -1.5
milioane lei.

Dezvoltari viitoare

in ceea ce priveste dezvoltarile viitoare,
administratorul va crea 2 fonduri de Pilon Il n
2009. Aceste fonduri, ce vor fi denumite BRD Primo
si BRD Medio, au un nivel de risc scazut si,
respectiv, mediu. Prospectele acestora au fost
validate de CSSPP in primul trimestru din 2009.
Comercializarea lor ar putea Tncepe n primul
semestru din 2009.

Due to a lower activity on Pillar Il combined with a
weaker RON than expected, the company asked for
a raise of capital.

Indeed, the initial expectations of 10% of market
shares were reviewed back to 2.4%, and the RON
vs EUR has migrated from 3.5 to 4 as of end of
2008. As a direct consequence, and taking into
account the will to launch a Pillar Ill activity, a raise
of capital of 2.9 M€ (0.9 M€ Pillar Il and 2 M€ Pillar
3) was realized as of end of October.

The two shareholders (BRD and Sogecap) have
kept the same percentage as of the creation of the
company in this operation (respectively 49%, 51%).

2008 figures

The 2008 result is of -4.3 M LEI. This result is
directly impacted, as decribed later in this
document, by the impossibility to amortize all the
marketing fees as well as the publicity.

If, initially, a period of 10 years of amortization for
the marketing fees had been suggested, it has
finally been voted to treat them as operational
expenses and taken as a whole in 2008. This
impact of -1.5 M lei is wheighting massively on the
net result. Also, not considering the publicity fees as
set-up expenses has an impact of -1.3 M lei in
2008.

Without those modifications, the result would have
been of -1.5 M lei.

Future developments

In terms of future developments, the administrator
will see the creation of two Pillar Ill funds in 2009.
Those funds, which names will be BRD Primo and
BRD Medio have a respectively level of low and
medium risk. They have had their prospectus
validated by the CSSPP during first quarter of 2009.
Their commercialization might then begin during the
first semester 2009.

Page : 6/45



BRD

1 Pensii Situatii Financiare si Note la data de 31 decembrie 2008/

Bilant / Balance Sheet

Financial statements on December 2008, the 31%

Bilantul (*) pentru exercitiul financiar incheiat la 31.12.2008 / Balance sheel (*) regarding financial year closing the 31.12.2008

Aclive / Assels 31/12/2007 31/12/2008 Pasive / Liablilies 31/12/2007 31/12/2008
Imobilizari necarporale / Intangible assets 2819208 B49 666 Capital social / Social capital 19 140 000 19 140 000
Imobilizari corporale / Tangible assels 304 138 167 187 Profitul sau pierderea reportata / Result reported 0 (1 475 807)
Imobilizari financiare / Financial assest 16 350 430 23 327 272 Venit net / Net res ult (1 475 807) (4 289 092)
Stocuri / Stocks 0 972 Provision Tehnic / Technical provision 0 0
Creante / Receivables 36 231 508 085 Datori / Creditors 958 384 750 694
Alte active / Others assels 83 145 269 086 Alte passive / Other liabilities 970576 10 996 472
Total active / Total assets - RON 19 593 153 25122268 Total passive/ Total liabilities - RON 19 583 153 25122 268
EUR 5552198 6 303 891 EUR 5552198 6 303 891
Activul Assets

La 31.12.2008, activul total al societati, de
25,122,268 lei, se compune din:

e Imobilizari 24,344,125 lei

o Imobilizari necorporale, cu o
valoare totalda de 849,666 Ilei.
Aceste active sunt, in principal,
costurile de infiintare de 555,333
lei, inclusiv taxele de autorizare a
infiintarii. Cealaltd parte a acestei
sume este reprezentata de
programele informatice detinute de
societate, in valoare de 294,332 lei.

o Imobilizarile corporale reprezinta
167,187 lei, in principal cheltuieli cu
echipamentele informatice.

o Active financiare de 23,327,272 lei,
reprezentand fondurile proprii ale
societatii. Aceste investiti au fost
realizate numai in depozite in LE! si
EUR.

* Creante: 972 lei.

* Debitori: 508,085 lei, in principal compusi
din sume de recuperat de la societatile
afiliate, din care Sogecap cu 401,291 lei.

Alte active: 269,086 lei, din care 53,194 lei
disponibil si 215,893 lei cheltuieli platite in avans

Pasivul
La 31.12.2008, pasivul si capitalul propriu, in valoare
de 25,122,268 LEI, se compun din:

Capital social: 19,140,000 lei.
Rezultatele din anii 2007 si 2008 de
(1,475,807) lei si, respectiv, (4,289,092) lei.

¢ Provizion tehnic: 0 lei.

e Creditori: 750,694 lei, In principal compusi
din sume de platit societatilor afiliate, din
care Sogecap 636,325 lei, iar BRD 76,865
lei.

* Alte pasive: 10,996,472 lei, din care
10,840,000 lei provin din plata efectuata in
octombrie 2008 de catre cei doi actionari,
marirea de capital social fiind aprobata abia
n luna ianuarie 2009.

On the date of the 31.12.2008, the total assets of
the company, 25,122,268 lei, is composed by :

Assets : 24,344 125 lei :

o Intangible assets, with a total value
of 849,666 lei. Those assets are
mainly the set up costs for 555,333
lei including the set up authorization
taxes. The other part of this amount
is represented by the softwares
owned by the company for 294,332
lei.

o Tangible assets with an amount of
167,187 lei, mainly for the IT
expenses.

o Financial assets for 23,327,272 lei
representing the own funds of the
company. Those investments have
been realized only in deposits in lei
and euros.

Receivables : 972 lei.

Debitors : 508,085 lei mainly composed of
amounts to be recovered from related
companies out of which Sogecap for
401,291 lei.

Other assets : 269,086 lei out of which
53,194 lei of cash available and 215,893 lei
of charges paid in advance.

Liabilities
On the date of the 31.12.2008, the liabilities and the
shareholder's equity, of 25,122,268 lei, is composed

by :
.

Social capital : 19,140,000 lei.

Results of the years 2007 and 2008
respectively of (1,475,807) lei and
(4,289,092) lei.

Technical provision : 0 lei.

Creditors : 750,694 lei mainly composed of
amounts to be paid to related companies out
of which Sogecap for 636,325 lei and BRD
for 76,865 lei.

Other liabilities: 10,996,472 lei out of which
10,840,000 lei are the payment done in
october 2008 by the two shareholder’s, the
raise of capital taking place in January 2009.
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Profit si pierdere / Profits and losses

Situatii Financiare si Note la data de 31 decembrie 2008/

Financial statements on December 2008, the 31*

P&P (*) pentru exercitiul incheiat la 31.12.2008 / P&L (*) regarding financial year closing the 31.12.2008

31/12/2007 31/12/2008
Rezultatul net din exploatare / Net operating result (2,069,912) (6,903.596)
Rezultat financiar net/ Net financial result 594,105 2,614,504
Rezultat extraordinar / Exceptionnal result 0 0
Impozite / Taxes 0 0
Rezultatul net / Net income - RON (1,475,807) (4,289,092)
EUR (418,206) (1,076,255)

Rezultatul din exploatare

Venitul

brut din exploatare este compus din

urmatoarele detalii

Operating result
The gross operating income is composed of the
following details :

Rezultatul net din exploatare / Net operating result 31/12/2007 31/12/2008
Cifra de afaceri neta / Net turnover 0 559,160
Alte venituri din exploatare / Other operating revenues 1 95,307
Cheltuieli cu materialele si alte cheltuieli externe / Expenses related to

materials and other external expenses (79,464) (111,633)
Cheltuieli cu personalul / Personnel expenses (383,379) (1,991,643)
Ajustari / Adjustments (32,755) (233,500)
Alte cheltuieli de exploatare / Other operating expenses (1,465,585) (5,330,0186)
Ajustari privind provizioanele / Adjustments of provisions (108,730) 108,730
Rezultatul net din exploatare / Net operating result (2,069,912) (6,903,596)

Unde avem in principal:

Cifra de afaceri neta este reprezentata in
principal de comisioanele (2.5%) la
contributiile primite, 519,392 lei.

Celelalte venituri din exploatare provin din
mijloace fixe vandute.
Cheltuielle cu  personalul
salariile brute, precum si
sociale la administratia romana.
Ajustarile sunt reprezentate de amortizarea
activelor.

Celelalte cheltuieli de exploatare sunt
compuse, in principal, din comisioanele de
marketing platite BRD, in valoare de
1,449,105 lei, precum si de cheltuielile cu
publicitatea pentru prima perioada a
vanzarilor, in valoare de 1,467,432 lei.
Restul sunt alte cheltuieli de exploatare.

reprezinta
contributiile

Where mainly we have :

The Net Turnover is mainly the fees (2,5%)
on contributions received for 519,392 lei.

The Other operating revenues come from
some fixed assets sold.

The personnal expenses represent the
gross salaries as well as the social charges
to the Romanian administration.

The adjustments are the amortization of
assets.

The other operating expenses are mainly
composed of the marketing fees paid to the
BRD for 1,449,105 lei, as well as the
publicity for the first period of sales for
1,467,432 lei. The other amounts are
operating charges.
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Rezultat financiar net
Net finance income este compus din urmatoarele
detalii:

Net finance income
Net finance income is composed of the following
details:

Rezultat financiar net/ Net financial resuit

31/12/2007 31/12/2008
Alte dobanzi de incasat si venituri similare / Other interests to receive and
related revenues 5,580 484
Alte venituri financiare / Other financial revenues 593,159 2,931,051
Alte cheltuieli financiare / Other financial expenses (4.635) (317.030)
Rezultat financiar net/ Net financial result 594,105 2,614,504

Unde venitul financiar este compus din 1,285,397
lei dobanzi din plasamente, iar 1,645,653 Ilei
reprezinta reevaluarea pozitiva a cursului de schimb
pentru activele noastre in euro.

Cheltuielile financiare reprezinta, si ele, reevaluarea
negativd a cursului de schimb pentru activele
noastre in euro.

Situatia fluxurilor de trezorerie / Cash flow statement

Where the financial revenue is composed of
1,285,397 lei of interests on investments, and
1,645,653 lei is represented by the positive
exchange rate reevaluation of our assets in euro.
The financial expenses are also representing the
negative exchange rate reevaluation of our assets
in euro.

Situatia fluxurilor de tresorerie / Casn flow statement - RON

31/12/2007 31/12/2008
Trez. neta din activitati de expl. / Cash flow related to ope. activity (1,102,731) (4.925,015)
Trez. neta din activitati de invest. / Cash flow related to invest. activity (18,000,275) (5,898,786)
Trez. neta din act.de fin. / Cash flow related to fin. activity 19,140,000 10,840,000
Crest. neta a trez. si a echivalentelor de trez. / Net increase of cash flow 36,994 16,199
Trez. la incep. Exe. Fin. / Cash at the ope. of fin. year 36,994
Trez. la sfars. Exe. Fin. / Cash at end of fin. year 36,994 53,194
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Situatii Financiare si Note la data de 31 decembrie 2008/
Financial statements on December 2008, the 31"

Il. Riscul de management si perspectivele de dezvoltare / Risks of

Riscul de management
Datorita lansarii fondurilor de pensii in Romania in

2007, si datorita naturii activitatii sale, compania
este expusa unei serii de riscuri care includ riscul
legat de economia regiunii si riscul de schimbari
fiscale si contabile. Pentru anul 2008, doar acestea
au fost evidentiate, Tnsa trebuie amintite aici si riscul
de lichiditate, riscul de piata si riscul de curs valutar.
Conducerea va lua masurile necesare pentru a
reduce acele riscuri care ar putea avea un impact
asupra performantei companiei.

Riscul de regiune economica

Economia romaneasca continud s3 prezinte
caracteristicile unei economii in dezvoltare si exista
un grad semnificativ de nesiguranta cu privire la
dezvoltarea politicd, economica si  sociala.
Conducerea companiei nu este in masura sa
estimeze schimbarile ce se pot produce in
economia romaneasca si care ar putea avea impact
asupra situatiei financiare si rezultatului din
exploatare sau trezoreriei companiei. Printre
caracteristicile  economiei  romanesti, putem
enumera urmatoarele: o moneda care nu este
stabilizata in comparatie cu euro, pe de o parte, si
un declin in lichiditatea pietei de capital, pe de alta
parte.

Riscul de schimbari fiscale si contabile

Legislatia fiscala, precum si normele contabile din
Romania cu privire la administratori si aplicarea
efectiva a acestora s-ar putea schimba frecvent in
anii urmatori. Aceste reguli sunt supuse interpretarii
diferitelor  autoritdti. =~ Conducerea  companiei
considera ca aceste norme fiscale si contabile au
fost corect aplicate, chiar daca orice autoritate
poate veni cu o pozitie diferita fatd de cea a
companiei.

management and perspectives

Risk of management

Due to the launching of the pension funds in
Romania in 2007, and due to the nature of its
activity, the company is exposed to a range of risks
which include the risk in regard of the economy of
the region, the risk concerning the fiscal and
accounting changes. For the year 2008, only those
have been put forward, however the risk of liquidity,
of market and of level of currency rates have to be
quoted here. The management will take the
dispositions needed in order to reduce those risks
which could impact the performance of the
company.

Risk of economic region

The Romanian economy continues to present the
specificities of an emerging economy, and it exists a
significant rate of uncertainty regarding the palitical,
economical and social development. The
management of the company is not in position to
measure the changes that would occur in the
Romanian economy which could impact the
financial situation and the operational result or the
treasury of the company. Among characteristics of
the Romanian economy, we can list the following : a
currency that is not stabilized in comparison to the
euro for one part and a decline in the liquidity of the
capital market on the other side.

Risk of fiscal and accounting changes
The fiscal legislation as well as the accounting

norms in Romania concerning the administrators
and the effective application of those might changed
frequently in the years to come. Those rules are
subject to interpretation, and to different authorities.
The management of the company considers that
those taxes and accounting norms have been
registered correctly, even if any authority might
bring another position from the one of the company
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