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=1 Pansii

Sitontii Financiare si Note pentru exercifiuk financiar
incheiat 1a data de 31 decembrie 2010/
Financial statements Tor the year ended 31 December 2010

BILANT / BALANCE SHELET
la data de 31 decembrie 2010 f on December 2010, the st

Denumirea Indigaterlst f Daserlptlon Hr. Hatal Sold la:Balance ot
Ad. Hote
RON oaep0 o 3121
A ACTIVE IMOBILIZATE FCAPITAL ASSETS 03,985,413 20, 184,506
T TMCELIZER] RECDAPCRALE / RITANGIBLE ASSETS 5 GIRAET - Ti4,712
T, Cholleal do constlulie & Sotup costs 1 5 461,780
. Cheltulel oe doavollare [/ Developm el Giosis 2 o]
a, Canraslunl, broveta, loonts, mas comaorgiale, drapiurl sl Activa simiare droca
acngteanl I0st aehizhlonale gu Bthl ORess {Coneasglons, patants, lloances,
fradomarks and elraller righls If aegulred tar vakiakla conadaration k] 170,788
&, Fondul comarglal | Goodwall L] o
%, Avanaur ol ezt necarparals i 6urs 8 areculi f Advanse payfnants and
Intangibla ossets n pragrass g5 T3, 164
F = FLIR A BLE SE5ET 5 [+ T4 TE
T IMOBILIZAR CORPOAALE / TAWLIBLE ASSETS 5 £5, %36
1. Terenur & conatructl f Land ATd Tulld Ings T o
= Inalelatll tshnlog gl masinl § Plant and machlosmy L] A7, 881
A Ao netalatk, wllalo sl mobller f Other plafis, 8o uipment and {urnilure a £434
A, ARAmEE S motrliEal corprarale in cu J down pa'ymcnis Bnd Engoln assatE in
prigtass 10 ]
TETEL OBl Al GURPORALE: [T0TAL TAMGIBLE AOOETS 11 55 8BS
T TADENL AR FIMANCIARE J FIMANGIAL A55ETE 19,413,800
1. Aciluni dejinule la orifiég alllate 1 Shares In aflistas . 1z @
2. Toprumutur acordats onfitsior eflliate [loans 1 ailiatos 14 0
3. Intarata Uo parliclpaea £ Equiky Inbaross 14 4}
4. Trnp rumiaurl acordabe enlilalor de ¢ano entitalo esle lenals in Wetutan
Inharasalor de par keipase fLeans 1o anbitka relatod by aqully inketnale 15 1]
E. mwasilyl detinuta oa inabilizEd |rvasiments hall as clfrant ASEALS ig i H K i
&, Alta T prumutusl ¢ Othar |Dans 17 ok .24 BE9FD . 18,413,900
. : AMCIAL ASSETS! 1H 21 ABLIV0 - 19,413,800
- 15 - 1AL 15 S22 A65A10 - 20,104 606
B, ACTIVE CINCULANTE / CURRENT ASSETS O 0
I. STOCURLf 3TOCKS 4,185
T, Maiariale consumablla f Consumakles 24 4,165
o, Freaneat] paniiu cumpardl e stocurl § Dok paimnnﬁ far purchasas al P a1 i)
T AL STOGURL 7 oAl ETOURE on 4,185
1. GREANTE (Surale cang unme eid 54 Fla incasata dupa o poloads mal mars 4 uh an
\rabula prazentale saparal ponira fiacere slamont] ¢ RECEWABLES (Tho amouns to kg
eazhed allar & period lgngat han ors Year sirall be prasoniad distincly for each ale ment) ] {22023
1, Grean)c camerclale® [ Comm arolal raoalvablas’ 23 BILEGS
T Sums de [ncaztde o enillatls afllate J Amounts to [acand irgm allillgles 24 {
3, SUmE de incagal da [a enlitaflo de care sacislalon gtia logRia T rirulaa
Interasclar S partlcipata FAmouns to raceive fram the antlilng Telatod by egully
|nkaresls 25 4
T Ale craanie [/ Othar recévabies 28 51,518
B. Crean],e Pyl 73| GEFHE ul au Becs g AETRISEN ¢ Rocemablos Tram suﬁﬁmﬁua Ang
unpald eapltak 27 ]
AT TTETIE, T TOTAL NECE oL 25 4 122,023
W.Wm T IMANGIAL .
It ES TMENTS 1]
1. Aot defimula |3 eniitaflle sfiRate [ Sheras In abilales F) Al
2, Ml sl inanclars pd Brmen Zoutl T Ohar Ghort teem inancial Imvesbmenta an i
T E F TTAME FE FEMWEM SUURT. TTOTARLGHUHT TEAM
ElMANCIAL [NVESTMENTS! a1 q
\ ag El A00,852
e O OL AT T AL J GUVHENT AGSETS - U TAL 53 438,033
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1 Pensii

Situatii Financiare si Note pentro exercitiul financiar

incheint 1a data de 31 decembrie 2010/

Financial statements for the year ended 31 December 2010

ROM

31208 311210

T CHECTELHTRT AVARE 7 ADVANCE PAYMEMTS

3d CHAME 14 570

1. DATCAN CE TREBUIE PLATITE INTR-C PERIOACA DE PANA EA UM AN/ DEBTS

T BE FAID WITHIM LESS THAM A ¥YEAR 4 U

1. imprumutue din emiziunea da collgationl, prezentindu-35 sepamt impaurmuiutle

din emiglunesds abligatiunicocvartibila § Loans frem he bond iasws, with distinst

prasaniation of loans from convertibls bonda |seus A5 G

2, Euma dabarala [netltulitor de crodit f Dohts bo credif ingtitutione 36 0

3. Avansur inceerle de lastisrn o Down paymanl iom customens 37 4]

4. Datadl comarelaln - furnlzan FCommercel debils « providars jet:] 53,495

5, Eloclz do comard de pl@ti £ Trada blils 1o pay R3] o}

5. Sume datorate antl3tlor afillate £ Daebie to aflisles 40 0

7. Sume deferata antltitllor do caro soclclates Bale lagaid in virulea Intaresator do

paficinara { Dabte 1o antltles rafatod by equity inlereels H il

2, Alte datori, Inelugh datorh Nzcals sl dato i pentruasiguranie soclala FOhar

dobts, Including 1axss and soeial sacurltlos 42 104,328

THR-C FERICALA R PANA LA UM AN T

TOTAL DEBTS TO BE PAID WITHIM LESS TI1AN A YEAR: 43 ] BT 054
B BT CIHLILARTE HETE, HESFECTIY DATOHINGUHENTE METE FRET
CURREMT ASSETS, RESPECTIVELY MET SURAENT DEETS 15,228
DEBTS 20,027,381
. DATORN G TRERLUIE PLATITE IMTA-O PERICATHS WAl MARE DE UN AN FDEBTS
TC BE PAID WITHIM MORE THAM A YEAR Q

1. Impaurnulud din omisiunen de abdigalioni, prazandandu-sa saparat rmpramuionle

dinernigluraa de cbliigatuni cereorlblle  Losne from fha bend issue, with disting

presaniation of loans fram convarible bongds issue i3 ]

2. Bume deiorale inatilullier da cradit £ Belis o crodit Ingliluiiona 47 q

2, Avansut Ihcasale do l elienli £ Down paymest Irsm Suelomeais 18 a

4, Datarii cama ciala - fumizer £ Cammerelal dobts - providers 49 L1}

&, Etocte da comeart de platit f Tradse bllls [ pay o] 0

G. Suane datorate eniiailtor sllliste [ Dabis ta affilielss 51 i}

7. Guma datarals entifatior de carc scciotatea, este lagata in vidulaz interesalor do

paricipag f Debbe do solillas ralaled by aqully Inorasts 62 )

0. Alle diom, nciusy datel Necala sl datodl pening aslgumnle eociale’ f Othar

datve, including laxes and social sacurlties 53 n
TOTAC DA TORI LE THERUTE PLETTE TRTH-0 PERICALS WY MAHE DE O A : 7
TSTAL DEBTS TO BE FAID WITHIN MORE THAN A YEAR: Bd 1]
H. PAROVIZISANE F PROVISIONS 335,164

1. FrovizZleann pening pansii i cbligatlii similars f Provielans far penslons and

srnilgrabllgatlons 55 i}

2. Provizioane panin imposiis § Provisions for taxas fri) 1l

3. Alte pravizieans FOiher provislons 53 1 385,164

i 253 52 A5, 164

1, VENITUR! IMN AVANS | DEFEARED INCOME 59 [

1. Bubwvontt pontn Ineesbti F Subeidiag for invesimants et} [

3_Venilurl nregielrata Inavans ¢ Dolormd ingomea 50 o
J. CAPITAL &1 REZERVE / CAFITAL AMD RESEHVES 29, BB, 000
1, CAPITAL din care; F CAPITAL, of which: n

1, Capltal suboera varaat f Subscrbad peid sapilal 50 73 28,960,040

2, Capltal subscis novereal § Subacrhed unpaid capital B1 ]
Toral GAPITAL FTOTAL LARITAL &2 29 BE0,000

Page : 1654
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~1 Pensii Situatii Financiare si Note pentru exercitiul tinanciar

incheiat I data de 31 decembrie 2010/
Financial statements for the year ended 31 December 2010

Semnatura

Stamplle erﬂitati'

Calllatea Economist

Samnatura @)

Denutritea Indl cetenlof f Daseriplon Hr. Notar satd lavBalance at:
Rd. Hole
RON 31-12-04 31-Dec-10
|I. PAIME BDE CARITAL [ CAPITAL PREMILIMS B3 i
1. REZERYE DIN REEVALUARE [/ REWALUIATION RESERVES a
Sold G 64 &
. FEZERYE  RESERVES 1]
1, Razavo logale [ Lagal resamas L] 4]
%. Riezera atalutars sau confrackuels [ Skalulary or conbraciral rsonves £5 0.
A, Aozorve reprezaniand surpluz realizal din razar de resvaiuare fRoserse
rapragantng a aurplus fram revaluation reasves BT a
4, Alla razawe f Qther easnas [+]:] 1
5, Al reze rea spacites potlvibali edminizlratontor fendusiior de pansll privete £
Othar roserres specific 1o he businesa of tha pivato pensign funds adminlstralers L] 0
T REZERVE ¢ 10 AL HESERVES 1 0
&. Actiuni proprll § Owa shawes T 4]
7.Casllguri Tegata the Instrumentsle da eapilalur proprii f Eamings fnom sogis!
capltal azzets 72 i}
& Casliguil logale g insrumentale do capitalar prapsl [ Losses ko soclal capltal
assate 73 B
V. PRCEITUL 3AL FIERDEREA REPCATATA F FRGFIT OR LOSS CARRIED FRRWARAD o
Sgld G 74 0
Sald I 75 TA01,927
Wl. PROFITUL GAL PIERDEREA EXERCITIULUN FINAMCIAR } PROFLT OR LOSS OF
FINAMEIAL YEAR L]
SoM C 7B 1§
Soid D rrd dg 2,930,148
REpanizaros promaiul 1 Profl alocaion 7a T ]
T AL el AR PROERIT T AL oHARERCLDENS EQLATY 0 Z8 578,063 19,602,217
ADMINISTRATOR, IMTOOMIT,
Mumele si pronumele Rozeura Stanescu Numele si prenumele Mihasla Prutganu

Nr. De Inregistrara in arganiemul profesienal

Page : y7f54
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1 Pensii Situatii Financiare si Note pentru exercitiul financiar
inchelat la data de 31 decembrie 2010/
Financial statements for the year ended 31 Decembeyr 2010

CONTUL DE PROFIT $I PIERDERE / INCOME STATEMENT

Pantey exercitiul financlar inchelat la 31 decembrie 2010 / for the year ended 31 December 2010

Dorumiraa indlealotior fDesctlptlon Hrt. Eold 1e: f Balance at:
AOM Rd. i M1210
VENITLA| DLW EXPLOATARE | OPERATING REVEMUES
1. Ciftade alacer neta S Mat furnovar 1 1,705,413

a) Venituti din acthitatea de axploalars | Oparating ravenues 2 1,705,413

b} Weniiarl din subvanil do sxploataro afsrenls chrei de alaceri nata [/ Subeidiss for

operaling activitiss ralated o el arnovat 3 0

2 Venlu din productia de micbhizar f Bevenusa fram rapilal azsels 4 ] 4]

4. Alta weniler din explaatare FCHhar oporating revonues 5 3
VENITURI D EXPLOATARE - TOTAL J OPERATING FEVENUES - TOTAL B 1,706,413
CHELTUIEL DIM EXPLOATARE J OPERATING EXPENSESD
1, Cnaltiiall cu matarlalcle si alte chelluisli axtams ! Expanses refalod to materlals and othor
axlernal o¥paneas 7 248,374

a) Cheltulell su majstalols pansumabie { Cansumablas a8 225115

b Alla choltuiali cu materialala  Oiher matarlal expansos & 15,649

c} Alte chelvial axteme feu encpia & apa] J} Dliatademel axponses (enargy and water) 10 B, 409
5, Chelluiall cu pereanalul / Peraonnol expentat 11 1,831,274

&) Balani f Salaties 12 1,461 688

k) Cheltdiall cu saigueariio 6 pratscia saciela § Social escurly condtibullong 13 408,675
8. Ajistari / Adjustmants 0

o) Ajustatl de valoara privind imallizane sarporals sinacorporala ! alug sdjustments

o Ianaitta and infanglble assels 14 459,230

a.1) Chofuisli ¢ Exponsas 15 453,230
a.2) Venifut £ Hevanuss 16 i)

b} Ajustati de veloars privind activole ginularke /Valua adjusimants of currant assela 17 4
b1) Chatalel { Expanses 18 4]
b2 Wenilut S AOVENUSS 19 Ll

= Alta choltuist de axploatars £ Ciher aparaling expahsos ) 2674512

a) Chelwiall prlvind prostalilla sxdarne / Extamal sondces 21 2, H50,610

1) Ghotuieli U alts Impoziie, 16x8 £i varsaminie aslmilate ¢ Tawes, fees and ralaled

paymen 22 23 B23

) Shaellulsli cu daspagubin, donatii ai atllvols pedate 7 Demages, donatlons and

azalgned asools 23 21
B, Ajustar privind provizioanate Adjuatmants of oroviglone 24 250,691

a) Cheltulall ¢ Expensos b 365,184

i) Wemilutl § Revanuss 28 134,174
CHELTUIEL OE EXPLOATARE - TOTAL f QPERATING EXPENSES - TOTAL a7 5,519,080
PROFITUL SBAU PIERDERES DIM ACTIWITATEA DE EXPLOATAREY PROFIT OF LOSS
FROM CPERATING AGTIVITY

Fraifl § Profit 23 [}

Plardorz fLass 29 2,815,666
YEMITURAI FINANGIARE ¢ FINANCIAL REYENUES .
B Vonlturi div lelerese de paricipae ¢ Rovanuee from equily Intresis an il '

din care, veniturila obfinuta de la ontilatie alllste / CH which the ravoiues fvom afiilinbag 31 i
10, Wonfm din alta imveslith si imprumuton cees lae pare din actlvals imohllzate | flovonues
fram olher Inyesimants and pens included in capltel aesats 32 1

din cate, vanllurla oblinuts do (B anlitafle alifigls £ Of which the revanuas lrom efilllatos 23 0
11, Alle dabanzl da incasat sl venifed slmllare / Othor inleresls 1o recae and ralated
HavENueS 34 275

din &akn, veniludle oblnute de la eniitalie afikale £ Of which 1ha rayenuas brom aililales a5 1}

12. Alta vonitur nanclars f Other finanesl rovanuas a6 2,298 166
VENITUR| FIEANCIARE - TOTAL / FINANGHAL RAEYEMUES - TOTAL a7 2,206 442

Paga : 16854
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™1 Pensii Situatii Financiare si Note pentru exercitind financiar
incheint ]a data de 31 decembuie 2010/
Financial statements for the year ended 31 December 2010
Denumirea indicatorlor f Daseription M. Sold |a:/ Palance at:
RON Rd LU apdpbe #1210
GHELTUIELI FINAMCIARE / FINANC AL EXPENSES
13, Ajustaroa valorll imabillizaios financiaro si a Investtllsr finsnciare detnuta ca activa
girgulanto S Adjustmend af the value of flnanclal aszets and of finandial Invesimants hald as
clirart pasats g o
Challulall ! Expanaea 38 &)
Vehitur / Aevenucs 40 o
14. Dobanz da plail 5 alte chaltuleli similare |/ Interes1s te pay and clher rifatod expenses 4 i}
din eare, sholtulall In ralatls su & ntitadile ailllaka ¢ OF which, expenses with alll latas 42 {
135, Albe chafuicll Ananclare ¢ Oiher linendal oxpensas 4% 1,410,660
CHELTUIELl FINANCIARE - TOTAL / FINANGIAL EXPENSES - TOTAL A4 1,410,660
PROFITUL BAU FIERDEREA FINANGIARAS FINANCLAL FROFIT OR LOSS
Profit ¢ Prodlt 45 25,853
Plordare [ Lose 1€ o
‘PROFITUL SAU FIENDERE A BT AGTIV TATER CURENTA 7PROT T OF LOSS EIom
CLURAEMT ACTIVITY
Profl S Profit 47 0
Firrdara §Losg 48 2,827,784
18, YENITURI EXTRAJRDIMARE [ EXTRADRDINARY AEVENUES 48 4]
17. GHELTUIEL| EXTRADHDINARE [ EXTRAQRDINARY EXPENSES 50 4]
PROFITLL 5AU PIERDEAEA DIN ACTIVTTATEA EX1 DACRDINARA? PRORTT OF L85
FROM EXTHACRIHNARY ACTIVITY
Prgfit ¢ Froflt 51 v]
Fiardere ! Loss 5a o
VENITLRI TOTALE ¢ TOTAL REVENES 53 4,001,854
CHELTUIELI TOTALE f TOTAL EXPEMNSES 54 B, 920,61 1
Prafit # Prafil 55 i}
Plardara [ Loss 5B 2,927,784
18 IMPCEZITLI. FE FROFIT f CORFORAATE TAN BY 8,083
Al FRUFTTHIL SATFIEMUEREA NETIA] A EREMCTTOLOT FTHANGIAIG T e PRCETT O :
LOSS OF FINANGIAL YEAR u
Prafit { Paodit 58 B
Floidera / Loss 3] 2,935,348
ADMINISTRATOR, INTOCMIT,
Mumele sf prenumele Rozaura Stanesoy Mumels si prenumele Mihasla Pruteanu

Calitatea Economlst
Semnatura Semnaturg

Stampita, entitatit Mr. De Inregistrars in organismul profesional

Pagea : 1064
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1 Pensii

Sitoatii Financiare si Note pentru exercitil linanciar

incheiat 1a data de 31 decembrie 2010/

IMinancial statements for the year epded 31 December 2010
SIMUATIA FLUXURILOR DE TREZORERIE { CASH FLOW STATEMENT
Pentru axercitiul financiar inchieat la data de 31 decambrie 2040 f
For the year endad 31 December 2010

Denumlrea Indicatorilor f Destrlption Flux 1a: f Flow af:

RN

Po8112:08 0 a1-12-10

FLUXURIDE TREZORERIE DIN ACTIVITAT| RE EAPLOA TARE / GAGH FLOVIS FRGW

A. OFPERATING ACTIVITIES

1

4} Incasar da la clienti / Collactions from cuatomens

By Plali calre fumizan craditor] 51 salarl f Payments to suppliens, oreditors and

116058 | 1.574455

salaries LY ) [6,148,3458)
o) Dotanz| platlta f Pald Intaresta L I 0
d; imEuzit ErEa Erofit E!atilt { paid corporala ta q
&) ihcasan din asigurarea impolrive cuiremuretsr f Gollections Trom aarthquake
insurange polioy 1]
Trezoretle nota din activitatl de exploatara [ Net cash tkaw Trom operating astivilies {4,473 521}
FLUXURIDE TREZORERIE DIMN ACTIVITATI DE INVESTITIE [ CASH FLOWS FROM
E. INVESTMENT ACTITIES 2
a) Platl acllunl f Payments shares 4 047329
b} Plati penty achlzitionarea de imobtlizan carporale f Paymants for purchase of
tanglble assals (133,228}
ch Incasarl din vanzares de imobllizar corporale { Collections from the sale of
fanglble aazals 0
t} Dabrangl incasale f Collected intarests 717,164
e} Divldente incasata § Callected dlvidends o
"Trazorene neta ain acivial 0e INvestme 7 Met casn fow Tam Nve siment aciviEes 426,277
FLUXURI DE TREZORERIE DIM ACTIVITATI DE FINANTARE f GASH FLOWS FROM
C. FINANCIHNG ACTIVITIES ]
A} Incasari din smisiunaa de actiunl f Colleclions fram tha shara lssue ]
b) Incasari din impruputud p2 Lerinen lung 7 Golléclions from long term: loans 0
¢) Plata delatllar aferanta leasing-ulul financrar £ Paymeant of debts related to
financial leasg 0
o) Dividenle platie [ Paid dividands Q
Trezorana nata din actlvltall de Thantara 7 Mak cash Tow Trom inancing aoiviles [
Lrgslersd neta s trezorenel 81 a achivalentalor da trezareris TNet growth of casn ow and :
ol eeah flow equivalants ! 151,356
T TTezorerle 51 eenvalenTe ge Ezorerta 12 eeputil eXeTeniteT inancar 7 Lash oW
and cash fiow equivalents at the baginning of the financlial year : 150,438
TTEZ0FETIE 51 ScIvalanto U8 WAzOTer e 1a o1ar 6T ExercIol fnanciar 7 o sh Tow
and cash fiow equivalents at the end of the financlat year 300,852

Mok

Pozitia Plati actiuni include depozitele bancare, Tn 2010
achizitiile si platile de depozite sunt evidentiate separat.
Tozikia plati pentry achizitiunarca de imalilizari corpocale

coitine 51 achizitivmare de imohilizari necorporale in suma
te 275,858 lei

ADMINISTRATOR,
Mumale 2l pranumele Rozaura Sk

Semnatura

Stamplle entitatii

Noe :

Line ibem payments of shares containg also deposits, In
2010 acquisition and payment of cleposits are separately
rovcalod,

Line item payment of tangible assets acquisition containg
also payment of intangible assets acyuisition in amoont of

275,838 led.
INTOCMIT,

Mumiele si prenumele Mihaslz Pruteanu
Cafitatea Econarmist )
Semnatura Méﬂ

hr. Da inregistrare in organismul profes|onglde 20/54
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BRI

—1 Pansii Situatii Financiare si Note pentyu exercitiul financiar
incheiat la data de 31 decembrie 2010/
Financial statements for the year ended 31 December 2010

fota 1 @ Provizioana ! Provisions

Nota 2 : Repartizarea profitului / Dividends o | stribution

Nota 3 - Anallza rezultatului do exploatare / Operating income analysis

Noia 4 : Situatia creantelar gi datoriiior / Pecalvaties and liabilities statoment

Nota 5 : Situatia activelor Imobilizate / Statement of assets

Mota & ; Principli, politici $i mefode confabile { Berolnling princlples, palicies and mathods

tota 7 ° Informatii privind selariafil i memigt!] grganslor de adminlstratie, conducere g da supraveghste [
Information on the employees and members of the Board of Dlrectors, managemenl and supervisory bodies

Nota 8 : Participatii § surss de finantare / Sharehelding and financing soUrces

Mota O : Alte Informatii privind activitatea entitatii / Other information on the ertity’s business

Papge : 213!54



Situati Financiare si Note pentru exercitiul financiar
incheiat 1a data de 31 decembrie 2010/
Financial statements for the year ended 31 December 2010

MNOTA 1
Provizloane / Provisions

2009
Darumirea lndlpaisHioe / Deacrptlon e A TranafaTor dm comt f
Sold In Incop. Exars, Fin./ Tramalerurl fn centf Trenafors fram lhe Gold |4 afats. Exars. Fln. S
Ealsnceben. ol k. yaer  Transfors ta e account acrount Balanoo end of Hn, yaar
AOM 1 2
Fravizlaens ponsiitabily J Panslon proeleds adi (244
%o prowzioana ! Hher pronisions 13 AT
Tatal provizias e J TUTAL PROWISIONG T [ELE]

) 2010
=lgl-

Tranaforun din eont f
Tranaters frot tha

Denuniraa [ndlsutaviier f Deacrption

Sold la Incap. Exera. Flo_f Tearplaryv tn cont ! 5old la slarg. Exerc. Fln, !

- - - Balance hep. of fln. yoar  Transtara fo e sceounl account Balanca erd ¢f fn. year
RON 1 7 a Awl+23
Provizidana Eenalh'uhl'!EFPcnsiﬂn Ern\"ﬁm; i
Bt provizloana | CABEF provialons i PEAMEEN 395,169
TolaT provEicana ¢ TOTAL PHOVISONT Th0, 592 T e

The value of 385 1684 reprasents the value of the
annual bonus that will ba glven to the smployees in
2041 and provision concernlg the penalty fron

Valparca altor provizioans in suma de 385,164 Le
raprezinta valoarea bonusurilor care vor fi acordate

in 2011 si penaltate Consifiul Concurantei.

La 31122010 provizionul tehnic este 0. Prin
urmare nu a fost nacesara alocarsa de aclive care
ga acopere provizionul tehnic.

ADMINISTRATOR,
Mumele si prenumela Rozaura Stanescu

Samnatura

Stampila ontlatii

Competiiion Councll.

Az of the end of 2010 tehnical provision 1t is G
Hence, |t wasn't necessary to allocaie assets in
arder to cover technlzal proviglon,

INTQCMIT,
Mumele si pranumele Mihasla Pruteanu
Calltatea Econamigt

Semnatura M Q

Mr. Dre Inraglstrare in orgghismul profeslonal

Page : 27f54



BRD

1 Pensii Situatii Financiare si Note pentru exercitivl financiar
incheiat la data de 31 decembrie 2010/
Financial statements Tor fhie year ended 31 December 2010
NOTA 2
Repartizarea profitului f Profit Distribution
-fal-
DESTHATIA PROMT UL U/ PAQFIT DISTRIBUTION SUMAT TOTAL
Prott nol ae repaﬂlzaﬂ HET EHCE DI TRIBU N {
rezarva lagala f legal resarves O
acuperiren pierderii contablle f coverage of asseunting loeses 0
dividende / divldend o
alle yezarva { other reserva 0
alte rezarva spacifice aclivitath administratorilor fondurlior da. pansi pivate 7 other ., "
raserves spedfls o the business of the private pansion funds administrators ]
Proflt repariizat / Profit distributed
Soclptatea nu a inregisteat profit in anii 20010 s Company did not recaord any profit in 2010 and 2008,
2008,
ADMINISTRATOR, IMTOCMIT,
Mumels si pranumele Rozaura Stanescl Numele si prenumele Mihaela Prigeanu
Calitetea Economist
Sermnatura

Semnatura M

Stampila entitati Mr. De Inreqgistrara in organismul profasional

Pade : z8f54



BRD

~I Pensii Situatii Financiare st Note pendru exercitinl inanciar
' incheiat 1a data de 31 decembrie 2010/
Financial statements Tor the year ended 31 December 2010

NOTA3

Anallza rezultatului de exploatare / Analysis of the operating income

= lzi-

CENUMIRE INDICATOR f DENOMINATION OF INDICATOR

Sold la: f Balance at:

3112440
RCHN 2
VENITURI DIN EXPLOATARE / OPERAT NG REVENUES
1. Giira de afaced neta / Wet tumoyer 1,705,413
a} Venlturi din activitalza curenta / Qparating revenuss ; 1,708,413
b) Yertur din subyentii de sxploatare aferente cifrei de aface nete / Subsidias for
aparaling activitiea relaled W nat wmovar ol
2. Yenlurlle producliai imobilizate In scopur proprii [ Hevenues from capital assets for
QWH PUMPOSEs 0
3. Altz venluri din explatare § Other oparaling revenUas 3
17051
CHELTUIELI DIM EXPLOATARE / OPERATING EXPENSES
4. Cheltuieti cu materialale 6i alte cheltuieli externs ! Expenses related to materiBls and
other axtarnal expenses ’ ) 2 245 374
) Cheltuiali cu materlalalz consumahile / Cansurm aiies 221,A0d 225,115
by Alta cheltuiali cu materlalele / Other matarial expenses 22645, 15,648
c] Alte chelluleli exteme { cu energia sl apa) f Othar extemal expanses {anergy
and watar) &40
5. Chelluizll cu persenalel { Personnel expensas 1,891,274
a} Salatii / Salarles 1,481,698
b Chaltuiali cu asigurarie si protactia sogiala / Sodial ascunily contrijutions 408,576
6. Ajustarl ! Adlustmeants 453,230
a) duslares valon| imobilizarilor corparale si necorporale £ Yalue adjusiments of
tangible and Inlanglble assets 0
2,13 Chaltuieli f Expenses 453,230
a.2) Vaenituri / Hevenhues 1]
b} Ajrstarsa valorl activalor cireulante / Value adjustments of currant assale 4
k1) Cheltuiali f Expenzes 0
5.7) Y eniluri / Revenues d
7. Alta chattuicli de exploatare / Other operafing oxpenses 26745812
) Cheltuiali privind preslatﬁe exlemea ! External services 2,850,610
b1 Chelwlell cu alte impozita, taxa &1 varsaminta asimilate / feas and ralated
paymants 23,823
¢} Chaltuisli cu dospagubirl, donatll si aclivele cedate fdonatlana and assigned
assels a1
8, Alustari privind provizisanale { AdJustments of provisions 250,531
a) Chaltuiali / Exponses 285,164
bl venlturl / Revenuss 134,474

Pege : 2ofs4
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BRD

~1 Pansii

Situatii Financiare si Note pentrn exercitinl financiar

incheiat Ia data de 31 decembrie 2010/

Financial statements for the year ended 31 Devemiber 24018

fn cursul anulul 2010 s-au Tnregistrat venituri din
explogtare care sunt reprazentate de veniturile
provenlte din comislcansle  percepute  de
adminlstrator in surna de 1,705,413 lgi, astlel
¥ Comision de adminigtrare  din
contributll incasat de administrator
oste da 1,138,321.22 |l .
¥ Comislon de  administrare a
activulul 565,779,866 lei
¥ Penalidti de transfer : 3171.81 141,
Wanlturile de exploatare sunt prezentate In nota 0d.

Principalsle cheltuieli au fost reprezentate do
# cheluielile cu personalul 1,801,274 |of

il cheltuigli cu salarllle
1,481,689
s cheltuigl cu taxsle sociale
409,578

& cheluielile  privind  prostatile  axteme

2,860,610 lei. In cadrul chaltuialilor cu prestatite

externg 5o disting:
#h Cheltuieli postale : 184,101
lei din care 174,887 Lel sunt afarantl
pansilor private iar 9,214  Lel
pensillor facultative.
. Cheltuieli cu  comlsloanaie
aganiiior ds marketing : 888,241 Iai.
L Cheltuieli ou taxa e
functicnare: 120,365 Lel din  care:
7,834 Lei pentru Fondwt de pensi
BRD Prma, 6,572 Lei pentru Fondul
o pensil BAD Medio st 105,959 Lej
pentru Fondul de pensii adminkstrat
privat BRD.
A Cheltuieli cu taxele platits
catre C.3,5.P.F. ; 183,017 Lal .

# Cheltuleli cu depozitarul fondului de pensii

administrat privat BRD | 77,691.74 Lei

¥ Cheltulell cu auditul Societatii: 84,213 Lel

ADMINISTRATOR,
Numgla gl pranumela Bozaura Stanesou

Semnatura

Stampila sntitadii

During 2010 the gross aperating Income IS
represented by administrator fess In amount of
1,705,413 lel aut of which:
¥ fees on contributiona raceived of
1,138,321.22 lej
# faes on asset managed of
bBS,779.66 lal
> transfar panaltles for 311.81 lei,
The gross operating incoms for 2010 is presented in
Mote 2d,

The mainly expenses are :
# The personnel expenzses 1,801,274 oi

i selaries BEPBNSRS -
1,481,680
4k social taxes exponses —
408,578

# Other external axpansses: 2,650,610 lai .
The most semnificative axpansas within the
cther extarnal sxpanses are:
i Postage: 184,101 Lai from
which 174,887 tei ars for private
perisions and 9,274 Lei are for
voluntary pengions.
- Expenses with marketing
agents comisicn: 898,241 Lei
4 CS5SPP  taxes expenses
120,385 lei from which: 7,834 Laf
are for the Pangio Fund BRD
Primo, 6,572 Lel for the Penslan
Fund BRD Medio and 105,952 |al
for the Private Pengion Fohd BRD
(Plar2),
4 Expansas with CS5PP taxes
paid: 183 077 Lal
¥* Depositary expenses of the pnvate pension
fund BRD: 77 691.74 Lei
¥ Audit expenses : 84,212 Lei

INTOCMIT,

MNurnale si prenumele Mihasla Pruteanu
Calitatea Ecohornist

Semnaturg,

Mr. De inraglstrare in crganismul profesional

Page ; 20/54



~ B BRID

~1 Pens

Sitvatii Financiare si Note pentru exereitint financiar
incheiat la data de 31 decembrie 2010/
Financial statements for the year ended 31 Drecember 2010

NOTA 4

Situatia creantelor si datorfilor / Receivables and debts

- lei-

TERMEN BE LICHIDARE /
o Sub1anS Pesla 1 an f Ovar 1
Creante f Recolvalies Under { year yoar
RON 2 ]
Croante comerciale f
Cormmarclal racalvablas PR.G1G
- Alte craante £ CANeT
repeivabilas | 50,682
ncaray TLTAL,
of which 20,198
TERMEN DE EXIGIEILITATE f CALL
Sub1anf 1=5anifi >5anii>
—_ Cratorll f DoMs Undor i yoar  5yaars By,
. RON 2 3 4
Datorli comerclala £
Commarelal dabts 435,035
) Alte datenl f Othar dabls 75,526
"TOTAL, ain cara 7 101 AL,
of which 515,861

TEAMEN DE LICHIDARE [

Hub1anf Peate 1 an f Ower 1
Creanta / Recolvabice Under 1 yoAr yaar
ROM 2 3

Craante comarclale !

Commorclal recolvablas 50,505

Al creanta F CGthar

recelvalilas 61,518

ain card T TOTAL,
of which 122023

TERMEN DE EXMGIBILITATE f GALL

Sub tanfl 1=5an(f1: »5anlf»
Datodl f Dobls Undar i year 5 years LT3
RON ] 3 L]

Datarll comerclala

Canrmarial debis 03 496

Alte datedi / Qther dabls 104,338

TOTAC A care T TOTAL, |-

of which . 807,834

Datoriile comerciale reprezinta fimnizori de

sorvicii facturl nesosite,

ADMINISTRATOR,

_  Mumale gl prenumele Rozaura Stanescu

Samnatura

Stampila entitatii

Commercial debts are represenied by nol
received invoices.

INTOCRAT,

Mumeala sl prenumala Mihaela Prutaanu
Calitatesa Eccnomist

Semnaiura

o)

Mr. De inregistrare in orgenismul profesional

Page : 31f54
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Financial statements for the year ended 31 December 2010

NOTA 8
Principii, politici si mefode contabilef Accounting principles, pelicies and methods

BRD Socistate de Administrare a Fondurilor de
Pensii  Privata 54 {numia ¥ continuare
“Societaies’) oste o socistate  inregistratd  in
Romania la data de 27.06.2007. BRD Soclotate de
Administrare a Fondurilor de Pangii Privats este
autorizatd s8 efectusze activithtl ale caselor de
pensll prin intermediul sediolui saw din Bucurast,
Splaiul Indapendentel Mr.15,B1.100, Sectors.

Politicils contablle aplicats in ntoemirea situatiilor
financiare ale societEtli sunt prezentate mai jos:

BRD SOCIETATE DE ADMINISTRARE A
FOMDURILOR DE PENSI PRIVATE SA,
fhersinafter called the “Company”) Is a company
reglatered in Romania on 27.06.2007, BRD Socletate
da Administrare a Fondurilor de Pansil Prvate s
authotized to perform pension house activities by ts
fead office in Bucharesi, Splaiul Independental nr,
15, Bl 100, Sector 5,

The accouniing policies applled in preparing the
financial statements of the company are presented
below:

A. intocmirea si prezentarea shtuatllor flnanciare / Preparing and presenting

the financial statemenis

Prezentsla situsti  financiare  pentru  exarciiiul
incheiat la 31 decembtie 2010, sunt intocmita Tn
conformitate cu:

v Norma  nrdd2007F  privind  reglament&rils
contabile conforme oy Directiva a IV-a a
Comunitatilor  Economice Eurgpsne  aplicabils
entitdfilor autotizate, reglementate $i supravegheats
de Comisia de Supraveghere a Sistamul de Pensii
aprcbatd prn hotararmea Pregedindstul GEESFF nf
ar.372007 & publicatd fh Monttarul Qfcial &l
Romdnisi, Partwa || nr. 488bis din 20¥07/2007, cu
moedificérile si completarile ulterioare

« Norma 32011 privind Intocmirea s depunerea
gltuatilfor financlare anuele individuale aprobata prin
sadinta Conslilulul CSSPP din data de 10.03.2011,
* Logea contabilt3tf nr.82A4991 republicatd, ocu
modiflcarlle sl completdnie ullerioare,

Compania mama  intecmeste  situatils  financiare
conform reglementarilor contabile in vigoars din
Franta.

These financial statemenis for the year sndad on
Pocamier 31, 210, are prepared agcording to:

« Narm na, 14/2007 on the accounting regulaiions
compllant with EEC IV Directive applicabls fo
aentiles that are authorsed, regulated and
suparvised by the Cammission of Supervision of the
Privats FPonsion Systom, approved by decision of
the Chairman of CSSPP ne, 37/2007 and published
in the Official Gazaette of Romania, Part |, no, 488
bis of 20/07/2007, with subseguent amendments

« Morm 32011 concerning the preparation and
submission of annual financial statamants aproved
in the mesting of the CSEPP board on 10.03.2011,
s Accounting Law no, 82/1881 republished, as
further amendead,

Mother company apply the French local GAAP for
financlal statments preparafion.
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B. Bazele intocmirll slituatlilor financiare / Bases for the preparation of the

financial statements

Elementele prezentate In acesie situafii financiara
anuale s-au evaluat in conformitate cu principiile
contabile generale, eonform  contabilt#ti  de
angajaments. Astiel, efectale tranzaciilor gi ale alor
eveniments  sunt  recuncscute  atunci  cénd
tranzactile si evehimentsls se produe @i sunt
Tnregistrate in contabilitate §i raportate Tn situaflile
financiare ale penoadelor aferente

Swuatlle financiare au fost intoamite pe principiul
coslulul istoric. Situatile financiare sunt intoomita §i
exprimate n lel noi { Lau™), rotunjite la lau.
Societatea mama apliea principile  contabile
francoze

Principiile contabile

a) Gontinultatea activitatii

Situagiile financiare au fost intocmits Tn baza
principiului continuitdtii activitdti, care presupune ci
Socletates isi va continua in mod normal
funclicnarea intr-un viltor previzibil, f8r& a intra in
imposiblitatea  continudrii  activitdtii sau  f&rd
reducorea semnificatlvé a acesteia.

Conduceres crede oé Societatea va putea sa-gi
continue activitatea tn vltorul previzibil 51 prin urmare
apllearsa  pringiplulul - continuitdiil  activitétl  Tn
Mtocmirea situatlllor financiare este Justificata.

b) Permanenta metodelar

Metodels de evaluare trebule apicate In mod
consaovent da la un exercltiu firancar & altul.

&) Pringipiul prudentei
poate fi ineles numai profitel realizat la data
bilantului
include toate datotlle aparute in cursul
axarcitiulul financiar current 2au al Ui
exercitiv  precedent, chiar daca acestea
daevin evidente numai intre data bilantului si
data intocmirii acestuia
frabuis sa g8 tna cont de toate dapraciarlie
indiferent daca rezultatul exercitilui este
profit sau plerdere.

The slements pregented in these annual financal
statements were assassad according o the general
accounting principles, n compllance with the
commitment compllance. Thus, the effects of
transactions and of othar events are recognised
when the evente and transactions cecur and they ara
entared In the books and reported in the financial
rapartings of the related penods.

The financial statements wara prepared according to
tha historfcal price pringipla. The financial staternents
are praparsd and exprassed i rounded new lei
{"LEL,I”:I.

The mothar company apply the Franch GAAF.

Accounting principles
a) Business cantinuity

The financial statementa have been prepared based
on the business continuity principle, which supposes
that the Company will continua to operate in normal
condifions in & pradictable future, withaut facing the
impessibility of conlinuing its business or without
recusing it slgnifleantly.

The management balievas tha company will ba aile
to confinue carrying oh its business in the
predictable future, consequently the application of
the business continuity principle m prepafing the
financial statements is justifisd.

b) Permanence of methods:

Thig principle gime at allowing the coherence and
comparison of the flnanclal Informeation published by
tha company.

c) Principle of prudence

Cnly profits made at the balance sheet date
are to be included

Includes alf liablitles relating to financlal
year or pravious years, even if such llapbilties
become apparent o become  known
betwesn the balance sheet date and the
date of completion of preparation

All deprociation is to be Included irrespestive
of whether the result for the financial year is
a loss or a profit
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d} Independenta exarcibiului

Trebule sa se tina cont de veniturile si cheftulallle
afsrante  exercitivli  financiarindliferent de data
nzasarii sau platil acastora.

e)] Pringiplul evaluarii segparate a activelor ai
datorillor

Componantele elemantalor de activ gau do datorii
trebuia evatuate separat. "

f) Principil intanglbilitatli

Bafanta de deschidere pentru fiecare  exorcliv
financiar trobuis sa corespunda cu balanta ds
inchidere & anului precedent.

2) Principiul necompensarii

CQrice compensare infe elemsntele da active sl de
datorii sau intrg elementele do venitur] i chaltulall hu
este parmisa.

fi Principiul prevalentei econemicului asupra
Jurldicului

Frezentarea valorilor elemantelor din biiant si contul
de profit 5| pierdere se face tinand seama do fondul
aconomic &l tranzactiel U al operatiunii raportate si
nu de forma jurfdica.

d) Independence principle

Income and charges relating to the financial year are
recorded rrespactive of the dale of receipt ar payment

e} Princlple of separate evaiuation of elements of
assets and llabilities

Componants of asset and liability ftems are valued
saparataly.

f) Intangibility principle

Opening balance sheet for sach financial year must
correspond 10 the closing balance sheet for lhe
previous financial year.

g) Principle of nen-compensation

Offset betwern asset and liability Rems or betwean
revenue and expense ftems In the period end |s not
allowed,

f) Principle of the prevalence of the econcmical
over the juridlcal

Carrylng values and transaction from balance shast
and profit and losa account should be considersd and
riot only tha legal form or gubstance.

C. Politici contabile f Accounting policy

1. Imobilizdri necorporale f Intanglble assets

a) Recunoastere

Un agliv necorporal este un activ ldantiflcabil,
nemonatar, $&rd suport materad i detinut pentru
utilizare in procesul de productie sau furnizare de
bunur sau servicii, penttu a fi inchirfat tertilor sau
pentru scopuri administrative,

a) Recognilion

An intang|ble asset is an jdentifiable, non monetary
asset, which does not have & material suppart and
is held for use in the process of production or
provigion of goods or services, to be leased to third
parfies or for administrabive purposes,
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Un actly necorporal trebule recunoscut n bilan
dacéd so estmeazad c©i va genera benoficl
sconamice pentru enlitate si costul actului poate fi
evaluzt in mod cradibil.

in eadrul Imobilizarllor necorperale se cuprind:

» Cheltuinllle de consltuire;

» Cheltuislliz de dezvaltare;

« Concasiuni, bravete, licente, marcile
eomerciala, drepturila i activele similare;

« Fondul comarzial;

s Alte Imobilizarl necorporale;

o Avansurlle si imabllizdrile necomporale
curs da axecutia.

Imobilizarike necorporale care sunt achizitionats de
Societate sunt Tnvegistrate la cost mai putin
amortizares acumulatd.

i) Cheltulall ulferioare

Cheituialile ulterioars vor majora costul activuiui
necorporal atunci ¢and este probabil ca aceste
cheltuieli vor permite activului s genereze beneficl
aconamics viltoara peste performania pravazuta
initlal si pot fi evaluate eredibil.

¢) Amortizare

Armortizarea este nregistraté in contul da profit gl
plerdere pe haza matodei lintare pe pericads
pstimatd a duratei utile de funcionare a imohilizari
necorporale, Imobilizétie necorparale sunt
amortizate da la data |a care activul este gata de
uflizare. Imobillzarile nacerporale do natur’
softurilor ga armarizeazé pe o durats de 2-3 ani.

2. Imobliiziri corporale / Tangible asscls

a) Racunaasteta
Imobilizire corporale reprezintd active care:

a) sunt detinute de o entitate peniry a f| utilizats in
productta de bunurl sau prastarea de servicii, pentru
a fi inchirlate tarfilor sau pentru a fi folosite tn
goopuri administrative;

b} sunt utilizate pe parcursul unei petioade mai mari
de un an,

An intangible asset must be recognised In the
balance sheet if & Is estimated to generate
economic benefits for the eniity and if the act cost
can be credibly assessed.

Intanglble assats include:

v Sot-up costs;

+ Dovelopment costs;

« Cponoassions, patents, licences,
tracdamarks and similar rights;

+ Eoodwill;

« Qther intanglble assats;

» Down payments and Intangible assets in
progress.

Infanglble assets scquired by the Company are
registered with their gost minus the accrusd
amorisation,

b) Subsequent expenses

The subsequent sxpenses will increase the ¢ost of
the intangible asgset when such expenses are likely
o alow the assst to generste future sconomic
henefits over the inftially contemplated performance
and may be credibiy assessed,

¢} Amortisation

Amortisation is entered in the profit and loss
account based on the linear method during the
mstimated service life of the intangble asset.
Intangible assets are amortised starting with the
date on which the asset is ready for use. Intangibie
assots such as sofis are amortised for a perlod of 2-
3 yaars.

aj} Recognition
Tangible assats represont assets that:

a) are held by an entily to be used in the producllon
of goods o the provision of services, to be leasad
to third partles ar to ba used for administrative ends;

b} are used for a pericd longar than one yaar.
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Imokillz&rile carporals cupring: terenuri gi
eonstructii, instalati tehnice gi masglini, alte instalatil,
utilaje $i mobiller, avanauri g imebilizar ¢orporala in
curs dg executie.

Imaobllizatle corporale sunt svidentiate ia cost mal
putin amorizarea acumulatd §i sunt ajustate in
functie de regvaluarile dispuse prin acte normative.
Valparsa imoblliz&rilor corporale este analizatd
pentru a ideriifica o eventuald diminuare & acesieia

b) Cheltuieli witerioare

Cheltuielle cu Tmibunatétirle semnificalive  sunt
capltallzate, in condlilila fa care acestea prelundesc
durata de functionars a ml|logului fix sau condue |a
cregtores sermnificativd a capacltitti acesla do a
genara vaniturl. Gosturile ds Tnirelners, reparafil &l
irmbunatétlrils mincre  sunt recuncstute ca o
cheituizala n perioada in care sunt efecluate.

) Amariizare

buratele de viata ala mljloacelor fixe fologite suntin
canformitate e Hotarérea Guvarnului nr,
21309/2004 pantru aprobarea Catalogulul prlvind
clasificarea g duratele normals de funcilonare a
mi|loacelor fixe, iar metoda de amortizare este cea
linfara.

Conducersa recansiders veloarea contaklié 8
cladirllor 51 echipamentelor, Tn cazul tn care
ayanimentsle sau schimbarile de circumstante
fndica faptul ci valoaraa contabild no ar putea T
recuperabild.

Castigurlle 5 pierdetils |a scoaterea dinuz a
tijlpaceiar flxe se determing prin raporiars la
valoarea for netd contablld $| se lau in considarare
la detarminarea prafitulul din cperatiuni.

o) Cedarea i casarea

Elementela <e Imobiliziri corporale care sunt
casate sau cesionate sunt eliminate din bilant
TN cu amartizarea cumulata
carespunzatoare. Proflll] sau pierdersa rezultate
dintr-0 asemensa oporafiune se determind ca
diferanta Tnfre suma obtinutd 5| valoarea contaiila
netd §i sunt ingluse n profitul din exploatare al
pericadsi.

intretinerea si reparatiile mijloacelor fixe se trac pe
chaltuieli atunci cdnd apar, lar tmbunatétirle aduse
activelor, care oresc valoarea sau durata de viate a
acestora, sunt capitalizate.

Tangible assets include: land and buildings, plant
and machinary; ather plants, squipment and
furnituere; down payments and tanglbhle agsets in
progress.

Tangible assels are recoghised with their cost
minus the accrued amorisation ard are adjusted
depending on the revaluations decided by
normative acts. The wvalue of tange assets is
anaiysed to identify a poteniial diminution thereof.

b) Subsequent expenses

Exponges  with  signifleant improvements are
capitalised, if they prolong the operating time of the
fixed assat or if they lead 19 a significant growth of
its income-generating  capacity.  Maintenance,
repairing and minor improvement costs  are
recognissd as expenses for the petiod during which
they are made.

¢} Amardisation

The service lives of used fixed aseets are compliant
with the Governmant Desision no. 21392004 for
the approval of the Catalogue on the classlfication
and nermal oparaling times of fized assets, and the
amartieation method employed is the linear ane.
The management reconsiders the accounting value
of he eguipment whate events or changes in
circumstances indicate the fact that the aceounting
value could not be recoverad.

Tha galna and logses an the retirement of flxed
azsets are detarmined by comparison o thelr net
accounting value and are considerad in determining
the profit from operations.

) Pisposal and retirement

The elements of tanglble assets that are retired or
dispased of ars written off from the balance shest
togelher with the corresponding  accrued
amortisation. The profit or toss resulting from such
an operation is detormined as the dliference
between the obtained sum and the net ascounting
valus and is incitded in the operating profit of the
period.

The maintenance and repairing of fixed assets are
ontered as expansas when they occur, and the
improvements brought to the assets, which
sugment their value or service life, are capitalised.
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Cheltylelile ou  reparatile  8i renovatlle  sunt
Inregietrate 0 contul  de profit sl pierders in
momantul efectuar] lor. Cheltulelile cu dobanzile nu
sunt inciuse in costuriie cladirilor 8 echipamantelor.

Arortizarea so realizéazd pe baza unor rate anuale
egale, pentru a armortiza suma resvaluaid a
mijloacelor fixe pe petivada rémasé a duratsi lor de
viatd dupd cum Urmeaza:

Categotie / Categoty

fachilier / Furnitura
Echipament informatle /
Computar eguipmeant

Alte imatilizan corporale
Ciher tangibla assels

Imabilizédle corporaks in curs mu gunt amortlzats
pana cand acestea intra in tolaginta.

3. Imobilizéri financlare f Financial assets
Imobifizarle financiare cuprind actiunlle definute la
entitaflle afilate, mprumuturile acordate gntitatior
afiate, interesele de participare, rnprumaiurile
acordate entittilor de care entitatea este legata in
yvirtutea inioreselor de  paricipare, alte investifl
detinute ca imobilizér!, alte Tm prummutuT.

Imobilizarile financlare recundscute ¢a acliv 59
ovalueazh la costul de achizfle sau valoarea
deteyminaid  prin - contractul  de dobandire @
acestora, Ulterar recunoasterii inttiale sunt evaluate
la valogarea initiala mai putin ejustarle pentrd
pistderes de valeard. {mobilizarile financiare sunt
derecunoscute atunci cand drepturile de a primi
fluxur| vilioare de numarar explra sau atunci cand
Sociatatea a transferat In mod semnificativ toate
riscurlle si beneficllle droptulul de proprietate.

Imobilizaile financiare so prezintd Tn bllant la
valoaraa de intrars, mai putin ajustarila cumulake
pontry pigrdere de valoars.

The repairing and renovating Sxpenses are entarad
in the prafit and loss account whan made. The
interest expenses are not included in the cost of
hulidings and equipment,

Amartisation is made based on agual anhual rates
o amortige the revaluated amount of the fixed
sesote on their ramaining setviee life, as follows:

Anif
Yaars
9«16

2-4

3.4

Tanglble agsets n progress are mat amortised until
they coms into use,

Financizal assets include the shares hald in affiliated
gnliies, the Ipans extended to affiliated ontitiss,
ayulty interests, the loans axtendad to the entities
ralated to the company by equity Interests held by
the cornpany, other Investments hald as capiial
assets, ather loans.

Financial asasts recoghised a8 asset ara assessed at
the agquigltion cost or the value determined by the
sontract of purchase thereof. Subsedqu ent to initlal
recognition they are measured at inltial value less
adjustmerits for loss of yalue, Financial assets are
derecogmsad when the rights to recelve future cash
flows oxpire ar whan the Company has transferred
substantially all risks and rewards of gwnership.

Financizh assets are entered in the balance shaat
with their entry valus, minug the cumuiated
adjustmanis for the iosses of valus,

4. Dispanibilitati banegti Ta banca in conturl curente gi in casi / Availaizle cash in bank current accaunts

and petty cash

Disponibilitatile banesti la banca in canturile curents
¢l in casa inelud toats soldurlle  debiloare din
santurile curenta la bancl gl casi.

Conturile curents la banel sunt dezvoltats in analitic
pa flecars banca.

Tho availaple cash in bank current accounts and
the petly cash include ali tha debit balances in the
current accounts held with banks and the petty
cash.

Current accounts with banks are gnalysed by
analytical aceounting for each bank in particular.
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Contabilitatea  digponibilitafiar  bénest aflate in
banei si & migcdrilor agogtora, ca UrMmEta A
‘ncasarlor si piatilor efectuats, se tine distincl, in lei
gi Tn valuts, operaiunile privind Tncasirile $ platile
iy valuts se fnregistreaza Tn contabilitate ia cursul
zilsl, comunicat de BNR. Operafiunile de vanzare-
gumparare de valutd S& nregisireazd N
contabilitate 1a curaul utilizat de banca comercialé la
care se afechieazd licitatla cu valuta, fArd ca
acectos sd generaze in contabilitate diferente de
curs valutar,

La incheierea exercltiull financiar, diferentele de
oura rezuitate din evaluarea disponitifitéjior Tn
valuta, 1a cursul de schimb comunical da BNR,
valahil ta data inchiderii exerciflului financiar, se
Tnreglatreazd in conturile de veniturl si cheltulsll din
difarents de curs valutar, dupé caz.

5, Terti/ Third parties

Contabiliatea terflor asigurd evidenta datoriilor gi
creantalor aniitatll Tn relafiile acesteia au furnizari,
cllenfil, porgonalul, asiguratlie soclale, bugsiul
statulul, entidtile afiiate, acilanan, debltori 31
craditor diversl.

a) Creante sl datorl

Creantole si datorfile in yaluia ge inregistreaza in
contabiltate atat in fei, la cursul de schimb de la
data efectuaril operatiunilor, comunicat de BNR, cat
gi in valutd Operatiunile  n valuté trabuig
tnreglstrate in momentul racuncasterl initlale n
moeneda ¢z raportars, aplicandu-se sumai in valutéd
cursul de schimb dintre moneda de raporare gi
monada straing, la data efectusrii tranzactiel.

Contabliitatea furnizariior gi clientilor, 8 celorlalte
datoril i creante se tine pe categorll, pracum 1 pe
fiscare persoand flzicd sau juriclicd.

Croantele Incerte se vOT inregistra  distingt in
caniahlitate.

The acoounting of the cash hald with panks and of
thelr movements, following the mada collections
and payments, Is made digtinetly in lei and in
foreign urrency, the operations of collaction and
payment in foreigh currency are entered in the
books at the rate of eoxchange of the day,
communicated by NBR. The operations of sale or
purchase of foreign currency are antered in thg
books at the rate of sxchange uged by the
commarciai bank where the foreigh gurraney iz bid,
without  such  oparallons genprating  foreign
exchange gaps in the accounting hooks.

At the end of the financial year, the pxchangs gaps
arising fram the evaluation of forelgn exchange
available cash, &t the rate of  exchange
communicatad by the NBR, valld on the date of end
of the financial year, are stitersd In the accounts of
income and expendliure from foreign axchange
gaps, as the case may be.

Third party accounfing provides a follow-up of the
debts and receivables of the ertity, in iis
relafionships with suppllers, CUSLOMETS, persannel,
cocial  insurance, State  budget,  affiliates,
sharaholders, sundry debtors and cradliors.

a) Suppliers and customers

The receivables and debts in foreign currency are
recognised both in lei, at the rate of oxchange of the
date of the operations, commuricated by MBR, and
in foreign currency. FCY opsrations must be
entered Upon their imtlai recognitlon in the raparfing
cutrency, by applying to the amount In FCY the rate
of sxchange betwesn the reporfing GUIrETICY and
the foreign currancy, on the transaction date.

The accounting of suppliers and customers and of
other debts and receivables is kept by categories,
as well as by legai or individual entity.

Quastionable claims will be entered distinctly In the
books.
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) Personalul gi contributilie soclala

Contabilltatea deconténilor gu persenalyl cuprinds
drepturile salariale, sporunilg, adagzurils, pramiils
din fonciul de salarii, indemnizatile penttu eoheediile
de adihng, precum §i cele pantru incapaciate
tomporard de munca, platite din fondu! de salatll gi
alte drepturi in bani gifsau Tn natura datorate de
entltate persohalulul pentru munca progtati gi care
sa suportd, potrivit raglemantirilor in vigoars, diin
fondu! da galarnl.

in contabilitate se inregletreazs distinat alte dreptur
gi avantaje care, potrivit legitslafiai in vigoare, AU s&
auporta din fendul de salarii precum si alte dropturi
acordate potrivit legii

Drepturile de parsonal petidicate in termenul lagal
se inregistreaza Tntr-un cont distinet.

sSumels datorate ¢i neachliate personalull
{concediile de odihné 5l aite drapturl de paracnal),
respectiv evantualsle sume card urmeazd sa fie
incasate de la acesta, aferents e ki T ours,
s inregistreazd ca alte datorii 1 creante in lagaturé
cu rersonalul.

Contabllltatea decontdrilor privind contributiile
sociale cupringe ohilgatite pentru confributia la
aslguran sociale, contributia la agigurar sociale de
sandtate 51 la constiuirea fondului pantru ajutorul
da soma).

Eventualels sumes datoraie sau care urmeaza g3 fle
incasate in parloadele urmétoars, aterents
axarcitiuiui in curs, 58 inreqistroaza ca alte datori §i
sreante soclale.

¢} Bugetuf statult

1y cadrul decontdrilor cu bugsiul statului 5i fondurle
gpeciale ge cuprind. Impazitul pe profit, taxa pe
valoaren adaugata, impozitul pe vonituri de natura
salarlllor, subventile da primit, atte impozite, taxe s
varsaminte asimiiate.

in sltuatia in care exista decalaje intre faptul
generatar do TYA ¢l axiglbifitatea acestaia, totalul
TVA sa inreglstreazé inir-un cont distinct, danumit
TVA neexigiblié care, pd Masuréd ce devina exgitild
notrivit legii, se trece la TvA colectatd sau TVA
deductibild, dups caz.

) Parsonnel and social socuritios

The accounting of personnel satilemernts Includes
salaries, Incraments, addiiens, prizas from the
salary fund, indemnitles for paid eaves, 88 well ag
for tamporary work incapacity paid from the salary
sund and other rights in monay andfar in kind due by
the entity to the personnel for the deliverad work
and which ara borme, aceording to the regulations in
fatce, fro the salary fund.

In the baoks thers are distinctly entered other rights
and advantages which, according to the lagisiation

In force, are not borne from the salary fund, as well
ag othor rights given as per the lawy.

The parsonnel rights not collacted within the lagal
tarm are entared Into a distinet accol nt.

The amounts due and not paid to the persannal
tpald leaves and other pergonngl rights), and the
potential sums to be coltected from the persannel
for the currant yaar are entarad as other nersonnel-
related debts and recoivables.

The accounting of social security setilaments
includes the obilgations for the soclal gacunty
contribution, tha health securly coptibution and tha
set up of the unsmployment fund.

The potential sums that are due o are 1o be
collected in the following periods, far the currant
year, are entored as other social debta and
raceivabies

¢) State budget

Slate budget and special furnds setfiements inchade:
carporate tax, valua addod fax, tax an incomes
such ae salaries, subsgidias to recetve, athar taxas,
duties and related payrmeants.

I there arm gaps between the VAT-generatng dead
and lis due date, the total VAT is entarad in &
distinct account, called undug VAT which, s and
whan it becomas dus according to the law, is
passer under collectad WAT or doductible VAT, a8
the case may be.
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De asemensa, in contul de TVA neexigibllé se
inregisireazd §i TYA deducibila sau
coleckats,pentru livedn de bunuri gi prastirl de
sarvicl pentrd care nu au eosit sau nu s-au intoctnlt
facturila.

Impozitul pe veniturt de natura salariilor gl impozital
pe drepturlle de pensis, care se integistreaza in
pomtabilitate, cuprinde tataiul Impezitelor individ uale,

calculate polrivit legii.

o) Entitsti afiiiiate

Contaplitatea decontérilor fntre entitélle din cadrul
grupului 5i cu ectiopar cuprinds oporatiile care 59
inregistreaza recipras §i in aceeds| perloada de
pagiiune atéat in cortabilitatea entitati debitoare, cét
gl a celol craditoare, pracum si decontérile intre
actlonarl si antitate privind capitalul social,
dividendele cuvenits acestora, alte decontarl cu
acflonatil.

o) Altf teefl

Creantels § datoriile entitatil fatd da alfi terti, alil
decat parsonaiul propiiu, patticipanti, chentii gl
furnizorii, se inregistreaza in conturile de
debioriforeditor divargl,

Difsreniale de curs valutar care apar cu ocazia
decantarll creantelor g1 datarilior in valuta la CUEEUT]
ditarlie fatd de cele ta care au fost Tnregistrate initial
pe parcursul peticadsi sau fats de cele la care au
fost raportate in situallle financiare anuale
antaricara treblta recunoscute ca venitur] sau
chattuisli in peticada in care apar.

Atunci cénd creanta sau datoria fn valuta este
decontatd in decursul acelviagl axerciiu financiar Tn
cars a gi survenit, intreaga difsrents de curs valutar
aste rocuncscuts In agel exercilu. AMunci cand
creanta sau datoria in valuta este decontatd intr-un
exsreitiu financhar uiterior, diferenta de curs valutar
recunoscuts in flecars exetcliiu finandar, care
intarvine pana in exarcitiul decontarll, se determiné
tinand seama de modiflcarea cursurllor da gchimty
survenita in cursul fiecarul assmensa exerciliu
financiar.

Cheltulelile efectuate g1 veniturils realizate in
axercitiul financlar curgnt, dar care privasc
avercitiile financiare urmatoars 56 inraglatreaza
distinct Tn contabilitate, la cheltulel in avans sau
wanltri I avans, dupd caz,

Also, the deductible ar oollectad VAT la entered In
tha Lindus VAT agcount, for delivaries of goods and
aervices for which the invoices have not yet baen
made or have not arrved.

The tax on incomes such as salaries and the tax on
pension rights, which are entared in the books,
include 2l the individual taxes, eomputed according
to the aw.

¢} Atfiliates

The accounting of settiements between the antities
withln the group and with the shareholders includes
the operations that are ragagniged by both parties
and durling the same management period, both In
the baoks of the debtor antity and of the lgnder
sntity, as well as the settlements bstween the
shareholders and the entity with respact fo the
share capital, the due dividends and othar
sottlemsnts with the shargholdars.

d) Other third parties

The entlly's receivables / debls tawards other third
parties than its cwn personnel, participants,
customers and suppliers are enterad In tha gundry
debtorsforaditars asgounts.

The foreign exchange gaps ansing from the
sattiement of the recelvables and debts In foraign
currancy as compared to the tevel |nifially ertgred
during the perigd or to that rapariad in the previous
anhual fnancial statements shall be recognised as
incomas of expanses In the period during which
thay oocur.

When the receivabie or the dabt in FCY i setflad
during the same financial year it oceurred, the entire
foreign exchange debt s recognised during the
same year. When the raceivable of debiin FCY is
gottied in a previous financial year, tie foreign
exchange gap is recognised in aach financal year
untll the sefttement year, and is determined by
taking inte account the modiication of the ratea of
exchange oeeurred during each such finanaial year.

The expenses made and the iNcomes obtained
during the current financial year, but which concarn
the next financlal yaars are entered digtinelly in the
hocks, 48 prepaid expenses of defarred income, 23
tho casa may ba.
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in aceste contur! s& Inragistreazd, in principal,
urmatoarale cheltulali gi vanlluri: ehiritla,
abonamentels si alte cheltulell sfectuate anticinat,
ragpectiv veniturile din chirfi, abonarnants gl alte
vanlluri aferente pericadeior sau exercitiilor
urrnétoare.

6. Provizioane f Provislons

Provizioanele nu pot dop#isi din punct de vedere
valoric sumele care sunt necesare  stingeri
obligatlei gurents la data bilanfului.Un provizion aste
o datorie cu exigiblitate sau valoars incerta.

Un provizion va fi racunascut numai in mamentul Th
care:

a] o entitate are o obligatie curentd ganaratd de un
evaniment anterior,

b) mste probabil ca o legire de resursa care
incorporeazé benefichi economice a4 fia necesard
pentru a onora obligatia respectiva, g

c) poate fi roalizatd o sstimars credibild a valori
obligatiei.

Daca acasts condifil nu sunt Tndeplinite, nu va fi
recunoscut un provizion.

Provizioanele sunt conhstituite pentru urmatoarele

aituat]l:

a) [itigil, amenzi & penaitdyl, indemnizatii, daune 5l
alte dsbits;

bl asflunl de rastructurars;

o) pensl si obligati asemgnitoars,

d] faxe st comisioans;

o} alte provizioans,

Contabilitatea provizioanelor s¢ tine pa felur, in
funclie de natura, scopul sau oblectul pentru care
au fast constitulte.

Previzioanele trebuie =& fie strict corelate cu
racurile g1 cheltulsllle estimate. Peniru stabllirea
sxistentol unei obfigatii curonte la data bilanfuiul,
trebuie luate in considerare toate informaille
dispanibile. Valoarsa recunoscutd ca provizion
irebule 34 consfitvie coa mal bund estimare la data
pilanfulyi a costurilor necesare stingerii obllgatiei
clrente.

Provizioanels vor | revizuits la daia fiscarui bilant gi
ajustaie pentru a reflecta cea mai bund ectimare
curentd. in cazul in care pentru stingarea unel
obligatii nu mai ests prababila o jegire do resurse,
provizionul se va anula prin reluare [a vanituri,

I these aveounts, the following incomas and
sxponses ara mainly entered: rents, sUbscriptions
and other prepaid expanses, respactively incomes
from renta, subseriptions ang other incomes of the
following periods or years.,

Proviglons cannot exceed in terms of value the
amounts necessary to extinguish the ourent
obfigation at the balance sheet date. A provision is &
tebt the call date or value of which |s uncertain.

A provision wili only be recognised when:

a) an entity has a current obllgation generated by a
pravious evant;

b an outflow Ingorporating economic bangfits is Ikely
ta be necessary to hanour the respective abligation,
Glglal

o} a creditle estimate of the obligation valug may be
achigved.

If the above condltiona are not met, a provision will
not ba recognised.

Frovisiohs are made for such alements as:

a) litigations, fines and penalties, Indsminitles,
darnages and other uncertain debts;

k) restruciuring actions;

c} pensions and relatad obligations;

d} taxas and fees;

2) othar provisions.

The saccounting of provisions is kept by types
depending on the naturs, purposa of ohject for which
they wara mada.

Provisions should be strictly corrslated 1o the
sstimated risks ang expenses, To determine the
existence of a cument obllgation an the balance sheet
data, all available information is o be considerad,
Tha value recognised as provision shouid ba the best
estimate at the balance sheet date of the costs
pecassary to extingulsh the gurrent abligation.

The provigions will ba recognised on the date of gach
balance shest and adjusted to reflect the hest current
estimate. Whara for the axtinetlon of an obllgation an
outflow is na longer prabeble, the provision will be
armulled by reversel to incomes.
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Provizicarmole se ovalusazé inalntes determinirll

impozlului pe profit, tratammentul flacal al acesiora

fiind col prevazut de legistatia fiacala.

Provislons ars evaluated before determining the
corporate tax, the tax treatment thereot being
stipulated by the tax legistation.

7. Pensii gl alte beneticii post pension are / Pengions ang other post-retlrement henefits

Sacietates, in desfasurarea nommald a activitatii,
executd plati catre fondurile de pensll de stat
tomanest] pentru angajatii a1 din Ramanla, pentr
pansii, asigurdri de sAnatate soma). Toli angajatil
Sociatati sunt inclugl fn siztarmul da pensii da stat.

Societatea nu deruleazd niel un alt plan de
penslonare §i, deci, nu are nicl 0 aita abligatle
referitpare la pensi. Societatea nu opereaza nigi un
alt plan de beneficii sau alt plan legat de hensflel
post pensionare, Societatea nu are alts obligatf
lagate da serviell suplimsntare pentru fostl si
actualll angajadl.

The company, In cartying on Itg normal business,
makes payments to the Romanian pengion funds
for its empioyeas in Romania, for penslons, health
insurances and unemploymant, All the company
employees are Included in the state pengion
sysierm.

The company does not run any other pansion plan,
hence it does not have any other pension-related
obilgation, The company does rot operate any
other benaflt plan or post-ratirement benefit plan.
The company does nat have any additional setvice
obiigations for its former of current amployaos

8. Conversla sumelor exprimate in devize / Conversion of the amourits expressed in fereign currency

Tranzacille in devize sunt fnregistrate la cursul deo
schimb publicat de Banca Nationald a Roménis|
{,BMNA" de la data tranzactiei. Dlferentala de curs
eare rozultd din tranzactllle Tnchalate in devize sunt
incluse ¢a veniturl sau chedtuisl la data incheietll
tranzactlllor, folosindu-ge cursul de schimb din ziua
ragpectiva.

Activele 5i paslvele monetare inregistrate in tavize
sunt exprimate in ‘ei la cursul publicat de BMA din
ziua tocmnirll Bllantulul contabll .

Pierdarea sau cagtigul din schimbul valutar
rezultiand din conversia activelor gi pasivelar
monetare esta reflectats in contul de profit g
pierdare al anulul curent.

Cursul do shimb euro la sfargiul  exsrcifiull
financlar au fost comparativ ¢u anul anterior a fost:

Moneda (Currancy)
Euro (EUR)

31 gdacaminle 2010
Lei 4,.2848

Transactions In farsign currency are enterad ai the
rate of exchange published by the National Bank of
Romania {"MBR™ on the ftransaciion date. The
foreign  exchange  differences ansing from  the
tramsactions in foreign currencies are included as
incomes or expenses on the transaction dates, using
the rata of exchange of the respeciive day.

The monatary assets and [labilitias entarad in forelgn
cutrency are exprassed in lei at the rate of exchange
published by NBR on the day of preparation of the
balance shest.

The loss or gain from the foreign exchange
differences resulting from the comvarsion of monetary
assate and flabilities |3 reflected in the profit and loss
account of the gurrant year.

The exchangs rate of oure at the end of the financizl
year coparad with previous year was:

a1 decembrie 20082
Lei 4.2282
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9. Alocarea elamentelor de bilant si a contului de profit si pierdere/ Allocation of palanca sheet and P&L

elements
Conform Nomnei CESPP 24/2008 si Deciziei Inteme
nF.5/2000 evidentlerea elemanteler dg activ si pasiv
in contabiltatea Socletati se face direct, lar pentru
slomentsls ce nu pot fi alocate prin aceasta rmatada
e utilizeaza urmatoarea cheie de repariite:

4 43 % pensil facultative
576 pensii private.

In cadrul sagmentutul de penst facultative cheliulelle
si vaniurila In contablltatea Socletatii e face diract,
iar pentru acoelea ca nu pot fi alocate direct se
ufilizaze urmatoarea chele de repartitie:

o 80 % - BRD Prima
& B0 % - BRD Madio

10. Venituri si cheltuiel! Income and expenses

Voniturila censtituis cragteri ale baneficillor
economice inregistrate pe parcursul perioadei
contablle sub forma de Intrdr sau cregterl ale
activelar ori reduceri alg datorillor, care s&
concretizeazi Tn oresterl ale capitalurilor proprii,
alisle decat cole rezultate din contributii ale
actionanlor/particlpaniilor.

Venituri din prestarea de servicil
Veniturile din serviciile prostate se Tnregistreaza in
contabiliate pe misura efectudii acestora.

veniturl din dobénzi

Vaniturile din dob&nzi, se recuncsc perladic, in mod
propottional, pe mésura genararii venlilui respectiv,
pe baza contabilitdlil de angajamenie.

Chaltuielila constitule diminuiri ale bensficlilor
sconcmice Tnragistrate pe parcursul perioadal
contabile sub farma de jeglt sau scade ale valorii
activelar ori cregteri ale datorilor, conoretizate Th
reducarl ale capitaiurlor praprii, aitele decat cele
rezultate din distribuires acestora citre
actionariiparficipantl, Conitabillatea cheltuislior s
tine pe felur de cheltuieli, dupé natura lor.

" ADMINISTRATOR,
. Numele si pranumele Rozaura Stanescu

Semnatura

Stampila antitati

Further to CSSPP norm 24/2008 and Intemal
Dacis/on nr.5/2009 asssts and labilites items shall
be disciosed directly within the company
accountancy and for ilams that can not be aliocated
by this method 1t shall be used the following key
dlgtribution:

4 43 % voluntary pension
4 57% private pension

In the segment of voluntary pension expenditure and
reverua shall be direcily rocorded in company
agcountancy, and for those that can not be asslgned
directly it shall be usad the following Key.

a 50% - BRD Primo
o B0% - BRD Medio

Aevetles ars increasss in economic benafits
recorded during the accounting petlod in the form of
Inputs o Increases in assats or decrease of debt,
which is reflacted In Increases of equily ofher than
thoze rasulting from contribullons of the shargholdars
{ rmembsars.

Revenue from servlces
Revenuss fram setvices are reflectad In accounting.

Interest income

Interest income is racagnized petiodically In
proportion o the extent that generates [npame oh an
accrual basis.

Expenses are docreases of economic banofits
teeorded during the accounting peried In the form of
output or decreases In assets or increages in deht, as
dscreass of equity other than thosa resulting from the
dlistribution to shareholders / stakeholders.
Accounting costs is recarded by type of expensas, by
thair naturea,

INTOCMIT,
Mumele si prenumele Mihasla Pruteant
Calltatea Economist

Semnatura @ggf‘?

Nr. De inraglgtrare in orjanismul profasicnal
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NOTA 7

Informatil privind salarlafii g1 membril organelor de administratie,
conducere si de supraveghere /
(nformation on the employees and members of the Board of Directors, management and
supervisory bodles

Componenta Constiului de administratie este urmatoarea / Members of the Board of Pirectors:

Alain Minette da Saint Martn
Fillippe Parret

Marie — France Chastier
Darmion Marachal

Patrick Pierre Gelin

Sorin Mihai Popa

laan Constantin iosif Niculescu

a) Capltaiul soclal al Socletitii asle intagral subscris
s varsat de actionaril sai si este in valoare de
29,080,000 Lei.

Structura actionariatului 1a 31 decembrie 2010 este
prozantatd mai jos:

a) Share capital: The share capital of the company
is fully subsoribad and paid by its shareholders and Is
worth 29,980,000 lal,
The structura of the shareholdars as at December
a1, 2010 is prasented here-bslow:

Capital aocial 37-12-10
AON In Lel %o
SORAECAR Lan 15 289,800 51%
BHD-GSG i1, BO0:200 14,690,200 40%
Total £:::00,950,000° 29,980,000 108%

b) Indemnizafiite acordate membrilor dg cenducere
in 2040 au fost de 32,131 Lei.

¢) Depozitarid fondului de pensi| privat, administrat
de BRD Fond de Pensi este Banca Comerciala
Homana 5.4,

Sedlul social: Bucuresti, B-du! Regina Eligabsta nr. 5
Romania.

Nr, de inregistrare in  Regisirul Comattului:
J40/80/23.01.1991

Cod unic de inreglstrare: RIE1757

Registrul bencar nr.RE-PJR-40-00 B-1984

MNr. inrggistrars  in Registrul Comislel de
Supraveghers a Sistemulul de Pensii Private: DEP-
RO-374136/12.06.2007.

b) The indemnities of the management memboerg
in 2010 were of 32,131 Lei

¢) The depasitory of tha pension fund managed by
BRD Fond de Pensii is Banca Comerciala Romaha
BA

Location: Bucuresti, B-dul Regina Elisabeta nr. 5
Romania.

Trade registry numbar: JAKIN23.01.1931

I0: R3G1 7RV

Bank registration no.RB-PJR-40-008-/1899
Registration number from Private Fension Fund
Supervisory Cominlasion DEP-RO-
A74136/12.08.2007,
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o} Muméra! mediu al angajaffior pentru exercijiul
financiar inchelat la 31 decembrle 2010 a fost 24,
Chaltulalile salariale aferente exercitivlui financiar
on0g oy fogt de 1,680,284 lel, iar cheltulallle cu
asiguratita soclale §i alte cheltuisli cu salariatii de
481,123 I8l Mal jos este prezontata situatta
angajatilor pa categorii.

d) The average number of employecs for the
financial year endad on December 31, 2010 was of
23. The salary expenses of the fiseal year 2010
were of 1,680,284 lal, and the sociol securiy
expenses and other personnsl expenses wars of
461,123 Ial. The average number of employass, by
categorias, Was:

Numarul mediu de angajati / Avg Number of amployees

Hr/Nb 31-12-06 31-12-10
mManagemenl / Managamani 4
Angalatl f Others 19
Total 23
Cheitulell cu salarlile [ Salarles axpehaes
HON B1-12:00 - 81-12-10
Tatal 180284 1,935,643
€) Nu & cazul g} Is not the case
£ Mu e cazul ) Ts not the case
2000
Nr.eediu Cholluielf i ¢th fa ponsla
Nr.Gri/ salnrlaty Safer! Brato/ Ghalluinil ou I8Xele o, yativas Expenses with
Calegorief catagory socinles Social
N Employess gross salerfes taxes oxpenses tha facuiia iy pension peyl
medium RuTier # by company
1 Personal cu funetf oe
conduceral Managemant 4 862,751 288,320 2,651
Personal ¢u functlf da
2 executlo/ Cthers 11 648,102 177 296 10,025
Total 15 7,899,390 416,318 12,676
2010
Nr.meiy Cheltulal! cu ctb la pensia
HNrond Categorie/ cate safarfallf Balari britef ::;r;f;’g:;;fxﬂe facofiativel Expences with
i) ego Ll Employess gross salatias [xES SXDENEOE the facuitaliv penshon papd
eyt number i by campany
1 Parsenal co funetil de
condoceref Managemant 4 933,857 264,470 2,400
Parsonal cu functl de
2 exaputle/Othars 14 512,377 145 106 10,056
Tolal 23 1,346,234 408,576 12,456
ADMINISTRATOR, INTOCMIT,
MNugnele si prenumele Rozgura Stanescu Mumele si pranumeala Mihaela Pruteanu

Semnatura

Starnpila entitati

Calltetes Economist

Semmatura

ir. De inragistrare in organismul profeaional
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NOTA 8

Participatii gi surse de finantare / Shareholding and flnancing sources

BRD Socistate de Administrare a Fondarilor de
Pensii  Private S.A  {numitd tn  continuare
“SBocietatea™ este o aocietate Tnmattfoulsdd in
Romania la data de 28 lunle 2007. BRD Socfotate
da Administrare a Fondutilar de Pensil Private 5.4,
este autorizats =4 efgctucza activitili ale casslor de
pensii {administrarea fondurfor de pensii private
pitonul 1) prifintarmediul sediulul sau din Bucuresd,
Splalul Indepandantal idr.15,B1.100,Sector 5.

Capifalul social al Socletdtfl este In valoare de
29 380,000 |8 reprazentat do 298.800 actiuni emise
si integral varaate repartizat astiok

v Capitalul aferent activitatil ds administrare a
fondurllor de pensit facultative este in
valoara de 7,474,000 Lai.

v Capltalul aferent activitatii de admimistrars a
fondulul de pensii administrat privat este in
valgara de 22,506,000 Lai.

Soristatea este consolldatd de Sagecap Group in
Franta. Acest grup utiizeazé, pentru cansalidare,
prncipille contabilitdlll franceze (nomma N 2000- 5
din 7 Decembrie 2000 emlsa da Franch Accounting
Rule Comity).

ADWMINISTRATOR,
Mumela si pranumele Rozaura Stanescu

Samnatura

Stampila antitatl

BRAD Socletats de Administrare a Fondurflor de
Pansll Prvate S.A.  (hersinafiar ~called  the
"Lompany'] |8 & company registered in Romania on
June 28, 2007, BRAD Societate de Administrare a
Fondurilor de Pensii Private 8.4 i3 authorized to
perfarm pension house activitles (administeation of
private pension funds, pillar 1) by its head office in
Bucharest, Splaiul Independentel, Nr.18,21100,
Sector &.

The share capital of the company i in amount of
28,880,000 LEl represented by 298800 |ssued
sharas and fully paid distributed as follows

v the capital regarding the management of
voluntary penslon aclivity fund is 7,474,000
|ei

v the capltal ragarding the management of
private pansion fund aclivity ls 22,506,000
el

The Company is consolidated by the Sogecap
Group in France. Thig group uges for consolidation
the French Bocounting pringiples (Narm N 2000- 5
of Dacember 7, 2000 issugd by the Franch
Acoounting Rule Committes),

INTOCHMIT,
Nurnesle s prenumels Mihaela Fruteanu
Calitatea Economist

Semnatura %f

Nr. D Inregistrara in organismul profesional
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Situatii Financiare si Note pentru exercitivl financiar

incheiat la data de 31 dccembrie 2010/

Finaneial statements for the year ended 31 Decesnber 2010

NOTA 9

Alte informatil privind activitatea entltaii / Other information on the entlty’s business

BRD Societats de Admmnistrars a Fondurilor de
Pansll Private S.A  {fumitd  Tn continuare
“Sociotatea'} este o societats Tnmatriculatd n
Romaria la data de 26 lunie 2007. BRD Sacletats
de Adminisirare a Fondutilor de Ponsl| Private S.A.
aste autorizatd sa afectusze activitill ale casslor de
pensii {(administrarea fondurllor de pensii private
piianul 11} prin intermediul sediului sau din Buouregti,
Splaiul Independentel,Mr.15,B1.100,5actor 8.

BHD Societate des Adminlstrare a Fonduriior do
Pensii Private oste Administratorul  Fendulul d=
Pensii Prvat BROD =i Fondurllar de  Pensii
Faculiative BRD Primo si BDA Madlo.

A. Informatii cu privire la prezeniares administratoruiul entitatiiinformstion of the entity’s adminisirater

BRD Socletate de Administrare a Fonduriior de
Pansii Private S.A.  (hersinafter called the
“Cormpany”™) is a company ragistered In Romanie on
June 26, 2007. BRD Socistate de Administtare a
Fondurilor de Pensll Private S.A. s authorised to
perfarm penslon house activities tadministration of
private pension funds, pillar I} by its head office In
Bucharest, Splaiul Independentei, Nr.15,B1.100,
Sactord

BRD Socletate de Administrare a Fondurilor da
Panzii Privete is the Administrator of the Private
Pension Fund BRD and Facultative Pension Funds :
BRO Madlo and BAD Frimo.

B. Moneds funcfionald 5i de prezentare / Functional and prasenfation currency

Monada funcllonald este Leul Romanesc {.lau".
Situatfile financlare sunt prezentate fn Lai.

The furctional currency is the Romanian lau ("Lau"},
The financlal statements ara presented in Lal.

C. Reconcillersa rezultatuiul conlabif al exerclfuiuf cu rezuftatul fiscal/ Heconcitiation of the accounting

inceme of the year with the taxable income

Reconcllierea rezultatului contabil al exercitivlui cu rezultatul fiscal f Raconcillation of
fho aceounting income of the year with the taxabla income

ACN

12-08 B1-12-10

Plerdore satlakila ! Accounting 1055

{+) Ghatuieli nedeductiblle / {+)MNon deductible axpenses

(2,835 848}

i} Yeniun neimpezatlle 7 {-) Non taxabte Incomes

"Bierdere Nscalaf 1ax 055

Cheiftuisllle nedeductibile sunt reprezentate in mare
parte de chelluilele cu provizioanels pantru
bonusurie Bhvale acordate salariatilar.

The nondeductiole axpenses are mostly
repragented by provision expanges for the annual
bonnus grantad by the employees,
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1 Pansii Situatli Fiuanciare si Note pentru exercitiul financiar
incheiat la data de 31 decembrie 2010/
Financial statements for the year ended 31 December 2010

D. Cifra de afaceri/Turn Qver.

Cifra de afacerif Turn over
Vanltur! din contributtll Primad Gontributlion revenues

.12.210

Frimo 46159
Venituri din conliulii Medied contribution ravenJas

NMadio 54,895
Vanitur Administrare Activ Nat Primo/ Revenuses

from net assei value Primg a2
venitu Adrinisntrare Activ Net Medio/ Revenues

from ne! asset valwe Medio 37,161
Vet contelbutll P2/ Conribulion Ravendes 1,025,236
Vaniun Administrare Actly Net P2/ Reventes frorm

mai azset valg 495,807
Ven. penalil, fransier pe; Penalties lranster

Revenuss 312
Totalf 1ota] IR IES

E. Evenimente ulterioare datei bilantuiulf Event post balance sheet date.

Nu este cazul. It ig noi the cass.

F. Explicatii privind veniturlie speicalef Explanation regarding the extracrdinary revenuss

Mu aste cazul. It is not tha cage.

G. Onoratii piatite auditorlior/ Onorary paid to the auditors

Chelulala cu serviciie de audit afgrenta anulul 2010 The audlt axpense for 2010 is in amount of 84,213 lei.

aste in suma de 64,213 Lei.

H. Efocte comerciale scontate neajunse fa scadenta firade effects not duve

Mu este cazul. liis hat the case.

I Suma de rambursat / Amount ta be reimbursed

1t is not the case
MU este cazul.

J. Datorii probablie sf angajamente acordate/ Probable iabilities and commitments
Mu sste cazul. l{is not the case.

K. Depozite ia institutifie de credit / Deposits with credit Institutions

Depozite |z institutllie da credit / Daposils with crodit institutlons

HON : - A
Depozite [ Depoalts E 18,376,500
Dohanda elasata { Helaled [nterest 37,35
Total 19,413,500
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Sitnatii Financiare si Note peniru pxercitinl financiar
incheiat la data de 31 decembrie 2010/
Y'inancial statemnents lor the year ended 31 December 2010

Depozitele pe tormen scurt in euro poar® o
dobindd care variazd fntre 2% si 2.25 % pe an, ier
ta cele in lol dobanda variazd Tntre 5.5 % ¢l §.25 %

Short term deposits in Turo hear an interest between
06, and 2.25 G per year, and for deposits in lei the

pe an in funclle de maturitate.

inicrest o5 hetween 3.5 % and 635 % por yeat
dapending on the maturity.

L. Disponibifititi bénest! fa banca 5l In casé / Cash with banks and petty cash

Diapon/bliitati banesti 1a ba

nca gl In casa f Caah wit

h banks and potty cesh

T 31209 11240
TEl Telula ]
RON currency Tata!
Mumerar I cg3a J Paty cash L EE 030 30
Wumarar i banea £ Caah with banks S BAATT 243,508 6,474 166,354
fuanes { Advanco RN - -
Total / Tolal . BOAER . T G8A3R . 258,439 £6,474 00,013

M. Relatitle cu entitétile atiliale / Relatfonships with affillates

Sacletatoa benaficiaza de setviciile unor gocletat,
parll afillate conform unor condifii comerciale
Lzuale. Datoriila inregistrate la stargitul anulul 2010,
in urma tranzactilor cu pértile afitiate sunt:

Company benefits from the services of companias,
afflliated parts accarding to LUsUEl commerclal
conditions, The debts registarad at the end of 2010,
following the transactions with the affillafed patts,
are;

Partl atiliate / Relauonships with affillates

Creditori { Creditats L 91-12-10

Ald Autornotive

BRD BG 160,840
Sogecap 231,835
BRO Aslgurar :
Total A0T,475

M. Ratele achitate in cadril unwl contract de feaging/ Lease instaliment paid,

Cheltuiala cu leasingul operaticnal inregistrata de
Societats in anul 2010 & fost in suma de 16,982 Lei.

0. Leasing financiar/Financial leasing
Mu e cazul

P. Leasing Hnanclar/Financial leasing
Mu & cazul

R. Altefe/Others

MNu e cazul

ADMINISTRATOR,

- Numels 8] prenumels Rozaura Stanescu

Stamplla sritiati

The opetational expenses registered by the company
in 2010 was in amount of 16,882 lai.

|s not the caso.
|5 not tha cass,

Iz not the case.

iNTOCMIT,

Mumele s pranumels Mihaela Priteany
Calltatea Economist O

Samnatura

Mr. De Inregistrars in organismul profesienal
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incheiat Ta data de 31 decembyie 2010/
Jfinancial statcments Tor the year ended 31 December 2010

Anexa D!
DATE INFORMATIVE
— la data da 31 Decamitle 2010
- lgh-
_ [ Date privind rezuttatyl Inregistrat Fr. Rand) Wr. Unitafi EITE
1 ]
e
- Total Gal,
II. Date privind platiie restante Mr. rand 243 Din care:
Pentru aoivitalsa | Penliu activiioa de
_ TOTAL curenta Iweatill]
A B 1 2 3
= kLelsd
_ pesla 30 de zle 5 a [ 0
peatd 30 de zla [ i) [¥] i
asta { an ¥ 1 o] i
gﬁ x
- cantibull pen iy asiglrarn sookle de stal datorate de angajatart,
galariat of alle parsoang agimilate g o ] 0
Coninbutl penin fondul asiguranion sociale oa gonatgtal 10 [ 1 4]
coninbutia perirt pansia suplimeniarg 11 0 1] [F
morinDut] pantry Bugak aglgueadlor pentry somaf 12 1) 0 [
alta datorii socizle 13 Q i 1]
I
rasianle dupa 30 de zle 14 [i] 0 0
restanta dupd 20 de zia 20 1) i [1]
restanta gups_{ an 21 i 0 [¥
| Clokianz] regtarke 22 o ] 0
M. Humar mediy de salarati B b =LA
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inchetat la data de 31 decembrie 2010/
Financial statcments for the year ended 31 December 2010

A B 1 2

Nr.rand i D EE i O [ DRSS a2l
Vi.Chelulell do inovare *™- total (rd.32 Ta 343, din care: 3 0 a
chelluiell de inovars finalizele it cursy! pericede 3z fl a
chaftiedl de frovars in curs de Snalzans 1 ewrswl pencaded 33 2 a
cheluiell de fnovare shandanate it cursul perioadsl <] &) ]
- i) 0
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inchciat 1a data de 31 decembrie 2010/
Financial siaiements for the year ended 31 December 2010

A T B 1 2
- in el 0 0
it valuta = 0 i) |
£e] H
i f=i 74 0 1
mvaltal 75 | i i |
il T [ i
invaltal TR ] 3 B
in k2l i1 0 1]
i valdal 81 o0 [N
I b B 0 4
in valefa a5 4] 0
aotiun! cofate] 92
acliuni necotaie] 32 29,060,000 20,580,000
parti sagfale a4
Vill. Informati privind chaituielile cu colaboratorli Wr.rand
=] : ;
ADMINISTRATOR, IMTOCKIT,
Numele si prenumele Rozaura Stanescu Mumele si prenumele Mhaska Pruteanu
Calitatea Economist
Sammatura Samnatura

Stampila entitatll Mr. De inragistrare in organismul profesional

Fage : saf54




BRD

~1 Pansii Sitnatii Financiare si Note pentru exercitiul financiar
incheiat la data de 31 decembrie 2010/
Jinancial statements for the year ended 31 December 2010

Annaxa D2
Sinatia activelor imohilizaie/Fixed agscts stalement
Sllatis oelvalor imoblllzake M 3 docemhra 201 Nxed nose1s Biuatian ond 2010
TEnURITaA INDATRIET f DoscrpiTen - Tl rita { GrotA ¥niin
b, Bl Adutad | Srmaacs Bald
Band f Tz (0] prmanbiel sohel
Lkt A0 Crasiorl MnerganAon wiifizh . casadion 314210
Fal I 3 L 5
Tmubidizad re ' Lnianglilaaisols 0 1] ] ]
vl i 4o =| gl "ur_-d_ai-.ummmw 51 a1 cos1 1 ] [1] [] H11 031
Blio moll¢pA / Olhor aedal H [AEi) r] 1 00,0
R AT I B ITanlIZnn e ror B W1 cUra § Al N maik A TAlng L Aatals n
pregreas a ] THAR
oAl E T ] TS
Imoblizan o [ rafed Tan (HiA ossoty [£] ] []
Tormnuil ( Lard ] [a] [1] 1
LTl
Liang!r iR S LoHngr R [1] ] [1]
Imwnlllririag 2lmashl/ y 7 1 [ 101
ulnie=glRFlLilzl = muhiler T 3ihananupnmam il kenilurs [] 0 ] 21240
Prearaid o mollkkll corpaal T GHE S g Aan wark il yrnQess 1 [ 1] [
Yot ™ T 1] —_—a
TG Ean WATarE [T InATId ool LI E - (1 i L ik L T
Trve TRET=ATE 1 TR JEARN AL REEETS 16T (L] B 2RI ] TR
Silualla nmatfizar patvelar imo bzele ¢ dmoizalon gltimtian e oesels
Denuniad malootarib rf Pesoripelon . s
Hr. Jumar, ALY, coanss  fumaizard I8 anTskul
Annd / Iftg s Aumerlizea In curswl gl ayidgead bope for orlu]fepreshien
Line ko antlul f Peprecialion digpasals [md miyear
HON T ] 9
|mobilzar nseamperats fnlargbie aoseis 1] [ 13
Tl oo ceqel uras&clﬁiﬁlau Ta cazvnltare ¢ Sot-Ug Gosl Tt AEverIpm il taak ™ - L CEEH [1] [EEFE
Fre WRobiean | CAHEF 550 ™ FRIT il SR
“Teag! 15 EEFETT 1] EREEN
\mubilzon eorpemia f TANEHIG ats8y 1] [+] 1]
Tatarer] ! |-and 1E [ [1]
Cenairectl S GullEnga 17 1] ] 1]
Irmtalalli lahalee 8l manml £ dlachinary 18 BT, 50 (1] 1Eg 2l
R TR D wralar ¢ Cmar equipamenl and ealtuce R X - [7] 17,5
"Talal i) [Nk 1] T
TRGTHENT - THaT J AmoOrIEAtT = 1 6Eal L5 [ ] L T3 B0

Page : s4f54



Prenuum Plaza Building, 150 Flear
G3-B4 [30 Fahy lcch Strecl. Socto:
011033 Buckareet, Romania

Tid: 440 (027 402 4000
Frx: 140 {1321 410 FHda
WA AV.GRM

Hmu””HHIH”HIHH!“’””“”' Sl ERNST& YOUNG Emot & Young Asstrance Servicss SRL

RAPORT BE AUDIT FINANCIAR

HEPQRT OF THE FINANCIAL AUDITOR

Catre actionarii BRD Sorcietate de Administrare 2 Fonduriior de Pensii Private S_A.

To the sharehoidars of BRD Societats de Administrare a Fondurifor de Pensii Privaie 5. A.

Rapart asupra situatllor flnanciare

Feport on the financlaf statements

1 Amauditat situatifle financiare anexate ale BRD Socletate de Administrare a Fondurilor de
Pensii Private 5.A. (*Societatea™ care cupring bllantu! 1z data de 31 decembria 20140, contul de
proflt si pierdere, situatia modificarifor capitajuiui propriu sl situatia fluxurilor de trezarerie
pentry exercitiul financiar incheiat la aceasts data, 57 un sumar a pefiticitor contahtle
semniffcative si alte note explicative. Siteatlife financiare mentionate se refers [a:

. Actly net/Total capitaluri: 19.642 mii laf

. Rezultatul net al exercitiului financiar: Z2.936 mif lef, piarders

i We have audited the accompanying financial statements of BRD Saclfetate de Agminisirare a
Fonduritor e Pensil Private 5.4, (the “Company™), which comprise fe palance sheet as at 2
December 2010, the fncome statement, statement of changes in equf ty and statement of cash
flows for the year then ended, and a summary of significant accoun ting policias and ather
explanatory nofes, presenting the following:

. Total egilify: 19,642 thousand fs

. Lass for the vear: 2,936 theusand faf
Responsabliftatea conducarl! pentru situatilte financiares

Management’s responsiblfify for the financlal statements

2 Conducerea Societat!] are responsabilitatea intocmiril =i prezentarii fldeie a acestor situatii

financiare In conformitate cu Norma Comisief de Supraveghere a Sistemulti de Pensii Private nr,
14/2007 cu modTticarile si completarile ulterloare, si pentru acel control intern pe care
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coanducerea il considera necesar pentru a permite intocmirea de situatii financlare care sunt
lipsite de depaturari semnificative, cauzate fie de frauda, fie de eroare.

1 Management is responsibie for the preparation and falr presentation of these financial
statements in accordance with the Norm of the Supervisory Committes of the Private Pension
System no. 14/2007 and subsequent amendments, and for such inlerna control a5 mahagemeant
detormined is recessary to enabile the preparation of financial statements that are free from
material misstatemend, whether due ta fraud or arror.

Responsabllitatea auditoruluj
Auditors’ Responsipifity

3 Responsabfitatea noastra este ca, pe haza auditului efectuat, sa exprimam o oplnle asupra
acestor situatii financiare. Nal am efectuat auditul conform standardelor de audit adoptate de
Camera Auditerilor Financiar] din Romania. Aceste standarde cer ca noi sa respectam cerintele
gtice ale Camerel, sa planificam si sa efectuam auditu! 'n vederea obtinerii urel asigurari
rezonabfle ca sltuatlile financlare nu cuprind denaturari semnmnificative.

3 Qur responsibilify is to express an opinion on fhese financial statements based on our audit,
We conducted our audit in accordsnce with the Standards on Audilting as adopfed iy the
Romanian Chamber of Financial Auditars. Those standards require that we comply with
Chamber's ethical requirements and plan and perforen the audif to obtain reasonalie assurance
whether the financial stalements are free from material missiatement,

4 4n audlt consta in efectuarea de proceduri pentru obtinerea probelor de audi cu privire 1a
sumele si Informatiite prezentate in situatiile financlare. Procedurile selectate depind de
rationamentul profesicnal al auditorelui, inchezand evaluarea riscurlor de denaturare
semnificativa a situatiiler financiare, datorate fraudel sau eroril. In evaluarea acestor Fiscuri,
auditarui ta in considerara controlul Intern relevant pentru Intocmirea si prezentarea fidela a
situatiifor financlare pentru a stabili procedurile de audit relavante In circumstantefe date, dar nu
si In scopul exprimarii unal gpinii asupra eficientel controlului intern al Societatii, Un audit
Include, de asemenea, evaluarea gradulul de adecvare a pollticllor contabite folosite s
rezonabilitatea estirmarilar contabile slaborate de catre conduceres, precum sl evaluarea
prezentarii situatiilor financiare keate in ansambiul jor.

4 An auadit invofves perfarnting procedires fo obisin audit evidence about the amounts and
disclosures in the financial statements. The procedures sefected depend on the auditar's
Judgrent, including the assessment of the risfs of material misstatement of the financial
statemeants, whether due to fravd or error. I making those risk assessments, the audifor
consiiers infernal control relevant to the preparation and falr presentation of the financial
statements in order fo design audit procedures that are appropriate in the circumstances, but nat
for the purgose of exprassing an opinfon on the effectiveness of the internal contred. An audit
afso includes evalvafing the appropriateness of accounting poficles ysed and the reasonableness
of accounting estimates made by the managemsnt, as wall as evaluating the overall presentation
of the financiafl stafementis,

5 Consideram ca probele de audit pe care le-am obfinut sunt suflciente si adecvate peniru a
cohstitui baza aptnlei noastre de audit.

Traducorein limba engleza inscopul inTorieari.
1nlish tronsfation for information purposes,
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3 We believe that the audit evidence we have ohtaiped is sutficient and agpropriate to pravide a
Dasis for our audit opinfen.

Opinia
Cpfnion

6 In opinia noastra, situablite financlare ofera o imagine fidela si justa a pozitiaf financiare 3
Societatii la data de 31 decembrie 2Q10, ca si asupra performantel Hnanciare si a fluxurllor de
numerar pentru amd inchetat 1a ateasta data, i conformitate cu Morma Comislai de
Supraveghere & Sistemuiul de Pensli Private nr. 14/2007 cu modificarile si completarile
Ultericare.

¢ otir opinfon, the financial statements give a true and fair view of the financial pasitfon of
the Company as of 31 Decembrer 2010, and of its financial parformance and its cash flows for the
year ther ended In accordance with the Norm of the Supervisory Commities of the Private
Pension System no. 14/2007 and subsequent armendments.

Raport asupra conformitatii raportului administratorilor cu situatiile financiare
Report on coiformity of the Administrators’ Report with the financial statements

7 In concordanta cu Nerma Comislef de Supraveghere a Sistemuiui de Pensil Private nr.
1172007, articolst 14, alineatuf 2, paragraiui e), cu modificarte si completartie uitericare, noi
am cltlt raportul administratorilor atasat situatiilor financlare. Raportul administratoriter ny face
parte din situatiile financiare, (n raportuf administratorilor, nof nu am identificat infermatii
financiare care sa fis in mod semnificatly neconcordante cu informatiile prezentate in situatiije
financiare alaturate la-31 decembrie 2010,

7 dnaccordance with the Norm of the Supervisory Committee of the Private Pension © vstem no,
11/2007 article {4.2e), we have read the Administrators' Report, The Administrators’ Report is
nef a part of the financiaf statements. I the Adminicirators’ Report we have nof identified any
financlal information which is not in accordance, in afll material respects, with the information
presepted in the accompanying financial statements as at 31 December 2010,

Alte cerinte de raportare prevazute In Norma Comisiel de Supraveghere & Sistemuiul de
Pensii Private nr. 11/2007 cu modificarile s! completarlle ultericare

Other reparting requirements sef out in the Norm of the Supervisory Committes of the Privafe
Pensfon System no. 11/2007 and subsequent amendments

B in concordanta cu articolul 14, alineatul 2, paragrafele f(D, fi1) s! f(iii} din Norma Comisiel de
Supraveghere a Sistemulul de Pensii Private nr. 11/2007 cu modificariie si campletarila
ulterioare, nl s¢ solicita sa rapertam asupra urmatoarelor aspecie specifice legate de
reglemsntari:

i Metodologia de calcui st evidenta a provizioanelor tehnice constituite de administrator a
fost respectata;

Traducere it lftmba engleza in scapul Informard.
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.  Categoriile de active admise sa acopere provizicanele tehpice ale administratorulul
canstituita de administrator au fost respectate;

. Regulile de diversiicare pentru activele admise sa acopere provizioangle tehnice
constituite de adminlstraterului au fost respectate.

& In accordance with article 14.2 paragraphs 100, {1 and fi) of the Norm of the Supsrvisory
Committee of the Private Pension System no. 11/2007 with subseguent amendments, we are
reguired to report on specific reguiatary mattars, e, an whether!

i The Company complied with the methodology for the cafculation and recording of the
technical reserves of the administratar;

ii.  The Company complled with the assets categories alfawed o cover the fechnical reserves
set up by the administrator,

i, The Company complied with the dispersion rutes for the assefs affowed to cover the
technical reserves sef up by fhe administrator,

9 | legatura cu aspectele mentionate la punctul 8, raportul nostru este urmaterui:

a) Inlegatura cu Artlcodui 14.2 KB, In opinfa noastra, provizicanele tehnice ale Fondulul de
Pensii Administrat Privat BRE constitutte de Societate au fost caleulate in conformitate cu
Norma Camislel de Supraveghere a Sistemului de Pensit Private Nr 1/2008 privind calculul
actuarial al provizionulul tehnic pentru fondurile de pensif administrate privat cu moditicarile zi
completarile ulterioare. De asemenea, in opinia noastra, provizioanele tehnlce ale Fonduiui de
Pensit Facultative BRD Medio constifuite de Societate au fost calculate in conformitate Narma
Comisiel de Supraveghere a Sistemului de Pensii Private Nr 13/2007 privind calculul actuarial al
provizienuldi tennle cu modificarile si completarite ulterioare, Mentlonam faptu! ca pentru Fondul
de Pensil Facultative BRD Primo, Societetea, asa cum se menticneaza in prospect, nu
garanteaza participantilor 1a fond nici o valoare minima, sl it consecinta, nu s-a constituit nici un
provizion tehnic referltor ia Fondul de Pensii Facultative BRD Primo.

b} In legatura cu Articolul 14.2 f(ii), irt opinla noastra, categoriile de active admise sa
acopere provizioanele tehnice au fost calculate in conformitate cu Norma Comislei de
Supraveghere a Sistemului de Pensii Private N 1/2008.privind cafeulul actuarial al provizienuolul
tehnic pentru fonduriie de pensil adminlstrate privat cu modificarile st completarile uitericara
pentru Fondul de Pensll Adminkstrat Privat BRD si in conformitate cu Norma Comisiei de
Supraveghere a Sistemului de Pensii Private Wr 10/2007 privind calculul actuariai al
provizionului tehnic cu moditicarile si completarile vitericare pentre Fondut de Pensif Facultative
BRD Medio.

C} Inlegatura cu Articolul 14.2 (i), In opinia noastra, activele admise sa acopere
provizicanele tehnice ale Socletatli au fost diversificate in confarmitate cu Morma Comisiei de
Supraveghere a Sistemulul de Pensii Private Nr 1/2008 privind caloulu| actuarial al provizionu(ui
tehnic pentru fondurile de pensii administrate privat cu modificarile si completarile ulterloare
pentru Fondulul de Pensll Administrat Privat BRD si in conformitate cu Morma Comisiet de
supraveghere a Sistemulul de Pensh Private Nr 10/2007 privind caiculul actuartal al
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provizionulul tehnic cu medificarile si completarile ulterloare pentru Fondul de Pensii Facuitative
BRD Madlo,

9 In refation ta the matters mentinned in the paragraph 8, we repoart as folfows:

aj i refation to Arflcle 14,2 f{i}in our opinion, the technleal provisions of Fongul de Pensii
Administral Privat BRD, recorded by the Campany have been cafcuwlated in accardance with the
Narm of the Supervisory Comimitfes of the Private Pansion System no. 1/2008 regarding the
actuarial cafcuiation of the technical proviston for the pension funds privately adeministared | with
subsequent amendments. Additionafly, in our opinfan, the technlcal provisions of the voluntary
pansion fund FondW de Pensii Facultative BRD Medio recorded by the Compaity have been
cafcliated n accordance with the Morm of the Supervisory Committee of the Private Pension
System ro. L0/2007 regarding the actuarial cafculation of the technical provision, with
subseguent amendments, We mention the fact thaf for the voluntary pension fund Fondu! de
Pensii Facuftative BRD Prima, the Company does not guarantee to the particinants any minimat
vatira, as mentioned in the prospecius, and therefore no technical provision related to the
vofuntary pension fund Fondd] de Pensii Facuftative BRD Primo has been sef up.

b} i relation fo Article 14,2 i) in our opinfon, the assets categories affowed fo cover the
techinical provisions, have been calcllated in accordance with the Norm of the Supervisory
Commities of the Privale Pension System na. 1/2008 regarding the actuanal calculation of the
technical grovision far the pension funds privafely administered, with subseguent amendments
for Fondul de Pensii Administrat Privat BRD ant In accordance with the Morm of the Supervisory
Committes af the Private Pension Svstem na, 1Q/2007 regarding the actuarial calcuiation of the
fechnical provision with subsequent amendments for the voluntary pension fund Fonduf de Pensil
Facufiative BRI Medio,

Traducerein limba engleza i scapul informaril,
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| i relation fo Article 14.2 fiii) in our opinfon, the assets aflowed Fo cover the technfcal
provisions, have been diversified in accordance with the Norm of the Supervisery Committes of
the Private Pension System no. 1/2008 regardimg the actuarial calcutation of the technical
provision for the privately administered pension funds, with subsequenf amendments for Fondu!
e Pensii Administrat Privat BRD and in accordance with the Morm of the Supervisory Committee
of the Private Pension System no. 10/2007 regarding the actuarial calcufation of the technical
provision, with subsequent amendments for the vofuniary pension fund Fondu! de Pensii
facuitafive BRO Medio,

I numele

On behalf of

Erpst & Young Assurance Services SRL

Integistrat 1a Camera Audltorilor Financiart din Romania
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Murmele samnatarului: Sebastian Mocanu

flarme Of sigring person! Sebastian Mocanu
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