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I. Raportul administratorilor / Report of the board of administration

(cu privire la activitatea BRD Fond de Pensii administrat privat pentru exercitiul financiar 01.01.2008-

31.12.2008)

(concerning the activity of BRD Fond de Pensii Administrat privat for the financial year 01.01.2008-31.12.2008)

Situatia financiara anuala

Situatia financiara a BRD Fond de Pensii
Administrat Privat cu privire la inchiderea
exercitiului financiar 2008 a fost intocmita in
conformitate cu Norma 14/2007 privind
reglementarile contabile conforme cu Directiva a
IV-a a Comunicatii economice Europene
aplicabile entitatilor autorizate, reglementate si
supravegheate de Comisia de Supraveghere a
Sistemului de Pensii Private aprobat prin
Hotararea Comisiei de Supraveghere a
Sistemului de Pensii Private nr.37/2007, cu
modificarile si completéarile ulterioare, Norma 2
/2009 privind intocmirea si depunerea situatiilor
financiare anuale de catre entitatile autorizate,
reglementate si supravegheate de Comisia de
Supraveghere a Sistemului de Pensii Private
pentru exercitiul financiar 2008 aprobatd prin
sedinta Consiliului CSSPP din data de
22.01.2008 si Legea contabilitati nr.82/1991
republicata., cu modificarile ulterioare.

BRD Fond de Pensii Administrat Privat, avand
numarul de fnregistrare la CSSPP: SAP-RO-
22013894, este un fond de pensii administrate
privat, in conformitate cu Legea 411/2004, de

BRD Fond de pensii SA, o0 societate
romaneascd, organizatad legal si gestionata
conform legislatiei din Romania, inregistrata la
Registrul Comertului cu nr.

J40/12386/27.06.2007, CUI 22001457

Depozitarul fondului este ING Bank N.V.
Amsterdam.

Auditorul este Ernst & Young, companie membra
a Camerei Auditorilor Financiari din Romania si

autorizata de CSSPP.

Principala alocare a investitiilor noastre, conform
prospectului, este urmatoarea :

Annual financial statement

The financial statements of BRD Fond de
Pensii Administrat Privat regarding the end the
fiscal year 2008 were drawn according to
Norm 14/2007 with respect to the accounting
regulations compliant with the fourth Directive
of the European Economic Community
applicable to the entities authorized, regulated
and supervised by the Commission of
Supervision of the Private Pension System,
approved by decision no. 37/2007 of the
Commission of Supervision of the Private
Pension System, as subsequently amended
and completed, to Norm 2/2009 with regard to
the drawing up and handing in of the annual
financial statements by the entities authorized,
regulated and supervised by the Commission
of Supervision of the Private Pension System
for the fiscal year 2008, approved in the
meeting of the CSSPP board of 22.01.2008,
and to the Accounting Law no. 82/1991,
republished, as further amended

BRD Fond de pensii Administrat Privat , with
CSSPP  registration number  SAP-RO-
22013894, is a privately administrated pension
fund in accordance with Law 411/2004, by
BRD Fond de pensii SA, a romanian company,
legally organized and managed under the
romanian law, registered in trade registry
under nb J40/12386/27.06.2007, with unique
registration code of 22001457.

The depositor of the fund is ING Bank N.V
Amsterdam.

The auditor company is Ernst & Young,
member of the Finance Chamber of Auditors of
Romania and authorized by the CSSPP.

The central allocation of our investments as in
our prospectus is the following :
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Tipuri de active / Type of asset Alocare Standard Min Max

Estimata /

Estimated Target

Allocation
Obligatiuni sau titluri de stat (Romania sau UE) / State bonds or T-bills 65% 50% 70%
(Romanian or EU )
Obligatiuni sau titluri de stat emise dfe SUA, Canada sau Japonia / State 1.50% 0% 10%
Bonds or T-bills issued by US, Canada and Japan
Obligatiuni si valori mobiliare ale organismelor neguvernamentale cotate 1% 0% 5%
la burse de valori care indeplinesc cerintele de rating / Bonds and other
fransferable securities of non-governmental foreign bodies, if such
instruments are quoted on authorized stock exchanges and meet the
rating requirements
Obligatiuni emise de state neincluse in lista de mai sus/ Stale Bonds 0% 0% 15%
issued by non previously listed third states
Obligatiuni corporatiste / Corporate bonds 2.50% 0% 20%
Piata Monetara / Money market 15% 0% 20%
Actiuni / Shares 15% 0% 20%

Comisioanele fondului sunt stabilite ca:

retinere de 2.5% din contributiile platite;
Aceasta taxa nu va fi perceputa in caz
de transfer de la un alt fond;

retinere de 0,05% pe luna din totalul
activului net al fondului administrat.

Se vor plati penalitdti de transfer in
cazul in care un participant se transfera
la alt fond inainte de 2 ani de la
aderarea la fond. In acest caz, se va
aplica o penalitate de 5% din activul net.

The commissions of the fund are established

as .
©

A deduction of 2.5% of the paid
contributions. This fees are not taken in
case of transfer from another fund.

A deduction of 0.05% per month from
the actif net total of the administrated
fund.

Penalties of transfers will be paid in
case of a participant transfers to
another fond before 2 years after the
adhesion in the fund. In that case, a
penalty of 5% of the net account will be
applied.
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Activitatea in 2008 / 2008 activity

Contracte:

In data de 17 ianuarie 2008, s-a incheiat
perioada initiala de subscriere pentru Pilonul
Il. La aceastd data, 89.171 de persoane
aleseserda BRD Fond de Pensii Administrat
Privat, reprezentand 2.38% din piata. in martie
2008, CNPAS a lansat ,loteria” — distribuirea
aleatorie a persoanelor cu varsta mai mica de
35 de ani care nu alesesera un fond de pensii,
in urma careia au fost inregistrate 7,923 de
contracte noi.

Dupa aceasta perioadda, comercializarea
Pilonului 1l a continuat, cu o productie totala
de 8,484 din mai 2008, reprezentdnd o
productie de 1,061 contribuitori noi pe luna.

De asemenea, au fost trei perioade de transfer
in 2008, din august pana in decembrie. Aceste
perioade nu au avut deocamdatd un mare
impact, oamenii fiind reticenti la plata a 5% din
active pentru a se muta la un alt fond.

La sfarsitul anului 2008, numarul de contracte
cu BRD Fond de Pensii este de 107,413.

Raportul anual al administratorilor
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Contracts :

On the 17" of january of 2008 has closed the
initial period of subscription for Pillar II. At that
date, 89,171 persons had chosen BRD Fond
de Pensii Administrat Privat, representing
2.38% of the market. In march 2008, CNPAS
initialized the random “lottery” for the persons
under 35 years old that had not chosen a
pension fund, out of which 7,923 new
contracts where registered.

After this first period, the commercialization of
the Pillar 1l continued, with a total production
of 8,484 since May 2008, representing a
production of 1,061 new contributors per
month.

Also, there has been three periods of transfers
in 2008, from august to december. Related
figures are non significant, the people
reluctant to pay the 5% of their assets by
moving to another fund.

As of end of 2008, the number of contracts in
BRD Fond de Pensii is 107,413.

Numarul de contracte / Numbers of participants
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Contributii

Tn mai 2008, fondul a primit prima contributie, in
valoare de 2.2 milioane RON. In timpul necesar
pentru ajustarea sistemului, aceasta contributie
lunara ajunge in medie pe 2008 la 2.6 milioane
EUR, asa cum putem vedea in graficul de mai
jos:
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Contributions

In may 2008, the fund has received its first
contributions of 2.2 MRON. The time for the
system to be adjusted, this monthly contribution
in 2008 averages 2.6 MRON as we can see in
the following graph :

Contributii / Contributions KRON
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in afara de contributile primite de la
participanti, productia este influentata si_de
transferurile de la si spre alte fonduri. Intr-
adevar, acesta din urma reprezinta principala
parghie pentru piata Pilonului [I, Tntrucat
productia este determinata in mare parte de
loteria” alocarii in functie de cota de piata
existenta.

Apart from the contributions received from the
participants, the production is influenced by the
transfers In and Out. Indeed, this latter is the
main leverage for Pillar Il market as most of the
production is brought by the random “lottery”
which allocation is based on the existing market
share.

Transferurile/ Transfers KRON
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Cu toate acestea, pentru a influenta
comercializarea transferurilor de la alte fonduri
$i nou-venitii pe piata, conducerea retelei si
BRD FdP au lansat, in octombrie 2008, o
actiune pilot in 3 grupuri din Romania.

intre timp, contributia medie pe participant la
BRD FdP de 32 RON/participant/luna este una
dintre cele mai bune de pe piata, datorita unui
portofoliu constituit in principal de clienti BRD.

Raportul anual al administratorilor
Annual report of the administrator
Exercitiul financiar 2008 / Financial year 2008

However, in order to influence the
commercialization on transfers In and on the
new comers on the market, the management of
the network and of BRD FdP have set up a pilot
action over 3 groups in Romania, started from
october 2008.

Meanwhile, the average contribution per
participant for BRD FdP of 32 RON per
participant per month is one of the best of the
market, due to a portfolio mainly brought by the
clients of the BRD bank.

Contributia medie pe participant / Average value per coniribuler in RON
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Portofoliul

La sfarsitul lui 2008, valoarea totala a activului
net este de 20.6 milioane RON, fondul BRD
ocupand locul 9 pe piatd dupa cota de piata.

La 31 decembrie 2008, distribuirea activului net
este urmatoarea:

Portfolio

As of the end of the year 2008, the total net
asset value managed is of 20.6 M RON, the
BRD fund being 9" in terms of shares on the
market.

As of the 31" of december 2008, the gross
asset allocation is the following :

Types of instruments in BRD FP portfolio

Monetary
deposits
19%

Corporate
bonds
20%

H Shares
4%

W State Bonds
57%
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Putem observa ca portofoliul a fost realocat in
principal activelor cu venit fix (titluri de stat /
obligatiuni corporative), conform grafic de mai
sus

Evolutia VUAN
Evolutia VUAN in anul 2008 este prezentata in
graficul de mai jos:

Raportul anual al administratorilor
Annual report of the administrator
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We can see that the portfolio has been mainly
reallocated to fixed income assets (state bonds
/ corporate bonds) that the central allocation as
in the table up in the text.

Evolution of the VUAN
The evolution of the VUAN over the year 2008
is shown in the following graph:

Randament real al fondulul / Real evolution of the fund
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Caderea pietelor financiare, la inceputului lui
2008, a avut un impact limitat asupra fondului.
Mai mult, managementul strategic al investitiilor
la sfarsitul anului a permis recuperarea
performantei.

Chiar daca evolutia VUAN a fost negativa la un
moment dat, aceastd situate a permis
participantilor si intre in fond cu o conversie mai
micd a VUAN. Nivelul fondului este cu mult
peste garantia minima de la sfarsitul lui
decembrie, asa cum se poate vedea in graficul
de mai jos.

sept-08 oc1-08 nov-08 oéc 08

The breakdown of the financial markets from
the beginning of 2008 did have a limited impact
on the fund. Moreover, a strategic investment
management at the end of the year enabled a
catching up of the performance.

Even if the VUAN evolution has been negative
at a certain point, this situation enabled the
participant to enter in the fond with a lower
VUAN conversion. The level of the fund is
much above the minimum guarantee as of end
of december as shown in the following graph:

Positie garantia minima/ Position of the garanteed value

Amount at risk

+/- value of the fund
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Evolutia in 2009:

La data acestui document, ministerul finantelor
a luat decizia de a nu majora, conform legii,
contributile de la 2.0% la 2,5% din salariul
participantilor in 2009. Aceasta decizie va avea
un impact imens asupra activelor fiecarui
contribuitor, precum si asupra rentabilitatii
administratorului.

De asemenea, in primele trei luni, evolutia
VUAN a fost permanent pozitivda asa cum se
poate vedea in graficul de mai jos:

Raportul anual al administratorilor
Annual report of the administrator
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2009 evolutions :

At the date of the drawing up of this document,
the decision has been taken by the the ministry
of finance not to increase, as said in the law,
the contributions from 2,0% to 2,5% of the
salary of the participants in 2009. This decision
will have a huge impact on the assets for each
contributor, as well as the rentability for the
administrator.

Also, on the first three months; the evolution of
the VUAN has been continuously positive, with
the following evolution:
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Situatia financiara a BRD Fond de Pensii

Administrat Privat privind perioada contabila

01.01.2008-31.12.2008 a fost intocmita cu

respectarea:

» Reglementarilor contabile conforme cu
Directiva a IV-a a Comunitatilor Economice
Europene aplicabile entitatilor autorizate,
reglementate $i supravegheate de CSSPP
prin Norma 14/2007, aprobata prin Hotararea
CSSPP nr.37/2007,

» Normei 1/2009  privind  modificarea i
completarea Normei Nr.14/2007 privind
reglementarile contabile aprobata prin
sedinta Consiliului CSSPP din data de
15.01.2009;

» Normei 2 /2009 privind intocmirea si
depunerea situatiilor financiare anuale de
catre entitatile 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.

» Legea contabilitatii nr.82/1991 republicata., cu
modificarile ulterioare.

Bilantul / Balance Sheet

Raportul anual al administratorilor
Annual report of the administrator
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The financial statements of BRD Fond de Pensii
Administrat Privat regarding the end the fiscal
year 2008 were drawn with respect to :

» The accounting regulations compliant with the
Fourth Directive of the European Economic
Community applicable to the entities
authorized, regulated and supervised by the
CSSPP, approved by decision no. 37/2007 of
the CSSPP, as subsequently amended and
completed according to Norm 14/2007,

» Norm 1/2009 with regard to the modification
and complement of Norm 14/2007,
concerning the accounting law approved by
the meeting of the CSSPP on the
15.01.2009,

» Norm 2/2009 with regard to the drawing up
and handing in of the annual financial
statements by the entities authorized,
regulated and supervised by the Commission
of Supervision of the Private Pension System
for the fiscal year 2008, approved in the
meeting of the CSSPP board of 22.01.2008,

» The Accounting Law no. 82/1991,
republished, as further amended

Bilantul (") pentru exercitiul financiar incheiat la 31.12.2008 / Balance sheet (") regarding financial year closing the 31.12.2008
Active / {lEsels TR 22007 317122008 Pasive  Liables 31212007 31/12/2008

Investitii fin. pe termen lung / Long term fin. invest 12 225 384

Capital social / Social Capial 20 287 285

Investitii fin. pe termen scurt/ Short tem finl invest B8 450 284

Venit net / Net re 353 999

Alte active / Others asse 772

Alte passive / Other liabiliies 35 165

Total active - RON / Total assets - RON 20 67-6 449 Total passive - RON / Total liabilities - RON 20 676 449
EUR 5188309 EUR 5188 309
(") : versiune scurte / (*) : short version

Activul Assets

La 31.12.2008, activul total al fondului, de
20,676,449 RON, se compune din:
* Investiti financiare pe termen lung:
12,225,394 RON :
o Actiuni europene, 356.969 RON,
o Bonuri de trezorerie, in valoare
de 11,868,425 RON,
e Investiti financiare pe termen scurt:
8,450,284 RON, din care in principal:
o Obligatiuni corporative:
4,110,507 RON.
o Depozite: 3,953,721 RON.
o Actiuni romanesti: 387,035
RON.
* Alte active: 772 RON.

On the date of the 31.12.2008, the total assets

of the fund, 20,676,449 RON, is composed by :

e Long term financial investments:
12,225,394 RON :

o European shares for 356,969
RON.

o Treasury bills for 11,868,425
RON.

e Short term financial investments:

8,450,284 RON out of which mainly :
o Corporate bonds 4,110,507
RON.
o Deposits : 3,953,721 RON.
o Romanian shares : 387,035 RON.
e QOther assets : 772 RON
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La 31.12.2008, activul total al fondului, de
20,676,449 RON, se compune din:

Capital social: 20,287,285 RON
reprezentand, in mare, totalul
contributiilor primite, nete de

comisioanele administratorului de 2.5%.
Venitul net: 353,999 RON reprezentand
venitul fondului in 2008.

Alte pasive: 35,165 RON datorati
administratorului $i companiei de audit.

Profit si pierdere / Profits and losses

Raportul anual al administratorilor
Annual report of the administrator

Exercitiul financiar 2008 / Financial year 2008

Liabilities

On the date of the 31.12.2008,

the total

liabilities of the fund, 20,676,449 RON, is
composed by :

Social capital 20,287,285 RON
representing globally the total received
contributions net of the 2.5% fees from
the administrator.

Net revenue 353,999 RON
representing the revenue of the fund in
2008.

Other liabilites : 35,165 RON due to the
administrator and the audit company

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

P&P / P&L

31/12/2007 31/12/2008
Venitul din exploatare / Operating income 2 738 427
Cheltiueli de exploatare / Operating losses (2 384 428)
Venitul extraordinar brut / Gross exceptionnal income
Rezultatul net- RON / Netincome - RON 353 999
EUR 88 828

(%) : versiune scurte / (%) : short version

Rezultatul net pe 2008 poate fi vazut si in
formatul urmator:

The Net result of 2008 can also be seen under
the following format :

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

P&P / P&L

31/12/2007 31/12/2008
Venituri din investitii financiare cedate / Revenues on disposal of financial investments (117 338)
Venit. Fin., inclusiv din dif. de curs / Fin. revenue, from reeval. of assets or clos. price 473 199
Alte venit. Fin.(incl. dif. de curs valutar) / Other fin. revenue (fx res. | 62 385
Comisionane / commissions (64 253)
Altele / Others 3
Venit net / Net income - RON 353 999
EUR 88 828
Situatia fluxurilor de trezorerie / Cash flow statement
Situatia fluxurilor de tresorerie / Cash flow statement - RON 31/12/2007 31/12/2008
Trezorerie neta din activitati de exploatare / Cash flow related to the operating activity 20,258,201

Trezorerie neta din activitati de investitie / Cash flow related to the investment activity

(20,257 ,429)

Trezorerie neta din activitati de finantare / Cash flow related 1o

o

he financial activity

Cresierea neta a trezoreriel si a echivalentelor de [rezorerie / INcrease | Decrease o7

cash flow 772

Trezorerie la inceputul exercitiului financiar / Cash at the opening of the financial year

Trezorerie la sfarsitul exercitiului financiar / Cash at the closure of the financial year, 772
Page : 11/34
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Il. Situatii Financiare / Anual Financial statement

31 decembrie 2008

intocmite in conformitate cu Norma 14/2007, Norma 1/2009, Norma2/2009 emise de Comisia de
Supraveghere a Sistemului de Pensii Private

Prepared according to Norm 14/2007; Norm 1/2009, Norm 2/2009 Issued by the Commission of
Supervision of the Private Pension System

Cuprins/ Summary

1. Bilant/ Blance Sheet

2. Situatia veniturilor si cheltuielilor/ Profit and loss account

3. Situatia modificarilor capitalului propriu / Changes in shareholders’ equity
4. Situatia fluxurilor de trezorerie / Cash flow statement

5. Note explicative / Notes
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