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Dear shareholders, 

we hereby present you the main results recorded by SIF Moldova in Q1 and 

the objectives of the following period, according to the “2014-2018 

Investment Policies Statement” and “2016 Activity Program” approved in 

the OGMS of April 25, 2016. 

 

Portfolio Structure 

The Quoted Shares Portfolio is predominant (71.3%) in the total value of the managed assets, and we 

have registered a significant increase of the unquoted shares component (15.0% as compared to 4.8% in 

Q1 2015) based on the reorientation of the investment policy under the given market conditions. The 

financial and energetic divisions have remained the main divisions in the portfolio structure (financial – 

45.9% namely energetic – 15.4%, reported to the total assets value). The process of reducing the number 

of participants in the portfolio has continued in parallel, with the exiting of 5 issuers (in comparison to 

Q1 2015) and the exposure increase per issuer, so that we can directly actuate positive phenomena on the 

portfolio performance.   

 

Financial Performance 

The net profit recorded in Q1 2016 is 25.8 million RON (27% reported to the provisions of 2016 Budget). 

The earnings from the sales of assets are of 31.3 million RON and investments in shares were of 32.9 

million RON (14% reported to the 2016 target). The total value of the assets under management has been 

of 1,575 million RON, a 12% increase in comparison to Q1 2015. 

 

Investment Process  

SIF Moldova considers that exposure on direct investments in real economy, through private equity-type 

investments in sectors in which Romania has proven experience and expertise, supported by demand 

represents the answer to the need to generate high yields for shareholders, in the context of the 

continuous drop of yields on monetary and stock markets or increase volatility of these markets. In this 

context, the sectorial development and diversification of Majority Holdings Portfolio has been, as stated 

in the 2014-2018 Investment Policies Statement and 2016 Activity Program, the main objective. The 

value increase of this portfolio is caused by the implementation of projects in various sectors of activity, 

development of business through specialized companies and/or companies from SIF Moldova’s historic 

portfolio. The research and investment process focus on fields with increase potential such as the 

agricultural, hotel and real-estate sectors. The operational framework of these companies is drafted 

through gradual capital increases. As the investment projects develop, we estimate that finance resources 

will be drawn from the banking system and/or capital market. The selected investments insure long and 

average-time value creation through the superior yield of the main capital market indexes. The design of 

this portfolio considers the abidance by a set of conditionality connected to the setting of the investment 

policy within the prudential limitations defined by specific regulations, as well as to the transparency in 

the communication with shareholders. The investment process will continue in 2016 on the coordinates 

approved by the shareholders during the OGMS of April 25, 2016. 

 

We are convinced that the coherent undertaking of defining values –transparency, quality, performance 

– will significantly increases the management performance, for the final shareholders’ benefit.  

 

Yours faithfully,  

Costel Ceocea, PhD 

SIF Moldova President and CEO   
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NOTE1: 

The structure of the report complies with the provisions of CNVM/FSA Regulation no. 1/2006 regarding 

issuers and securities operations. To allow a comparison of information, SIF Moldova maintains the same 

structure of the periodical reports on the quarterly/half-yearly reports. Additionally, the structure of the report 

abides by the provisions of ASF Regulation no. 39/2015 regarding the approval of accounting regulations 

compliant with the International Financial Reporting Standards, applicable to certified entities, regulated and 

supervised by ASF.   

 

NOTE 2:  Calculated net asset with assets and liabilities elements accounting evaluated, according to ASF 

norm no. 39/28.12.2015 for the approval of IFRS Compliant Accounting Regulations.     

 

 

 

 

 

 

http://www.sifm.ro/raportari/semestriale/2012/anexa%2016.PDF
http://www.sifm.ro/raportari/semestriale/2012/anexa%2017.PDF
http://www.sifm.ro/raportari/semestriale/2012/anexa%2017.PDF
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  Activity Analysis 
 

 

 

 

Main Activity Description  

 

Legal Framework - SIF Moldova SA is a closed-end financial 

investments company setup according to the provisions of Law no. 

133/1996 regarding the transformation of Private Property Funds in 

Financial Investment Companies, entered under the “Other Undertakings 

for Collective Investments (non-UCITS) with a diversified investment 

policy” category, certified by the National Committee for Transferable 

Securities / Financial Supervision Authority with Certificate no. 

258/14.12.2005. 

 

Purpose – value generation for the shareholders. 

 

The company’s main object of activity are financial investments. The main 

object of activity of the Company consists in: 

a) management of financial instruments, derived financial instruments 

and other instruments qualified as such by the regulations of 

competent authorities; 

b) management of equities/bonds and other rights derived from them in 

companies that are closed  or not traded; 

c) risk management;*  

d) other auxiliary and connected activities of collective management.* 

 

Note: The object of activity has been completed with the ” risk management ” 

activity, as well as with other ”auxiliary and connected activities of collective 

management”, according to the provisions of article 5 Law no. 74/2015 

regarding alternate investment funds managers and ASF Regulation no. 

10/2015. The amendment of the object of activity has been approved by EGMS of 

25.04.2016. 

 

 

General Information 

 

subscribed and paid-up capital: 103,817,917.6 RON 

no. of issued shares:   1,038,179,176 

nominal value:   0.1 RON/share 

shareholding structure:   100% private  

free float:     100% 

 

Regulated marked on which the securities are traded:     

      Bucharest Stock Exchange  

       Premium Category 

International identifiers:    Bucharest Stock Exchange: SIF2 

    ISIN: ROSIFBACNOR0  

      Bloomberg: BBGID BG000BMN5F5  

      Reuters:  SIF2.BX 

 

1 

TYPE OF INVESTMENT 

COMPANY 

SIF Moldova is an AOPC, 

positioned mainly on the 

Romanian market, as closed 

fund with predominant share 

investments with medium risk 

and temporary liquidity 

investments in fixed – rate 

instruments. 

The share capital has been 

increased as per EGMS 

Resolution no. 3/ 01.04.2015. 

The share capital increase was 

made in the account of all 

holders registered in the 

Shareholder’s Register by 

09.06.2015, who were each 

assigned a new share for each 

share held, free of charge.   

1.1. 

1.2. 
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Activity Evaluation. Objectives. Performance.    

 

1.3.1. Managed Assets 
 

Evolution of Assets’ Value (approach according to ASF regulations1) 
Note: *   The modification of NAV and SIF2 market price determined by the registration of the share capital increase with 

multiplier factor 2    

           **  The number of shares used in the NAV calculation (1.035.281.120) was obtained by subtracting from the total shares 

number, the shares purchased within the buy-back program (according to applicable regulations).    
 

NAV evolution / SIF2 Price/ Discount (Q1 2015 – Q1 2016)* 

 
*Note – Historical data have been reanalyzed to insure their comparability to those recorded on 30.06.2015 (influenced by the 

share capital increase – multiplication factor 2). 

Evolution of Assets Structure  

Assets Structure 
(% of total assets value) 

2013 2014 
Q1 

2015 
2015 

Q1 
2016 

Q1 2016 - 
Q1 2015 

Shares of which  91,03 86,23 87,05 88,73 86,33 -0.72 

- listed 86,46 81,98 82,19 73,68 71,31 -10.88 

- unlisted 4,57 4,25 4,86 15,05 15,02 +10.16 

AOPC + OPCVM participation titles (fund units) 3,34 5,26 5,12 3,61 3,32 -1.80 

Monetary instruments (deposits, cash) 2,99 5,94 5,96 5,93 8,04 +2.08 
Bonds (municipal, corporate) 0,96 0,79 0,77 0,64 0,62 -0,15 

Other assets  1,68 1,78 1,17 1,09 1,69 +0,52 

Portfolio structure on assets types  31.03.2016 (% of total assets value) 

 
                                                             
1 In Annex 1 to the Report, the following are presented: (1) net assets on 30.09.2015 (Annex 16) as well as (2) detailed assets of 
SIF Moldova status on 30.09.2015 (Annex 17) – drawn up according to the provisions of ASF Register no.  9/2014 and ASF  
Register no. 10/2015 and ASF Regulation 39/28.12.2015 (IFRS) 
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other assets 
5.63% 

Indicator (mil lei) 2013 2014 Q1 2015 (RAS) 2015 (IFRS) Q1 2016 (IFRS) 

Total assets (mil lei) 1.339 1.403 1.411 1.545 1.575 

Net assets (mil lei) 1.275 1.343 1.355 1.434 1.475 

NAV (lei) 2,45 2,59 2,61 1,39 1.43 

Market Price (lei) 1,47 1,59 1,57 0,78 0.74 

Discount (%) Market price / VUAN 40 39 40 44 48 

1.3. 

Objective: 

Maintaining the 

main weight in 

shares namely 

listed shares.      
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1.3.2. Share Portfolio 

 

Evolution of the number of holdings 

 
 

 

Evolution of Sectorial Exposure 

 

Sectorial exposure 
(% of total assets value) 

2013 2014 
Q1 

2015 
2015 

Q1 
2016 

Q1 2016 – Q1 2015 

Financial 44,48 40,15 42,46 46,73 45,98 +3,52 

Energy  28,23 27,55 26,47 16,79 15,47 -11,00 

Processing industry 8,97 10,06 9,28 11,36 11,37 +2,09 

Real estate      4,30 - 

Trade 3,61 3,49 3,53 3,12 3,09 -0,44 

Pharmaceutical   3,61 2,87 2,84 2,61 2,45 -0.39 

Constructions 0,87 0,94 0,76 0,42  - 

Hotel     1,37 - 

Agriculture  0,63 0,30 0,30 0,29 1,10 +0,80 

Other 0,63 0,88 1,41 7,38 1,20 -0,21 

 

 

Sectorial Exposure - 31.03.2016 (% of total assets value) 

 
 

 

 

 

 

 

122 

93 93 89 88 

2013 2014 T1 2015 2015 T1 2016

Financial 
45.98% 

Energy 
15.47% 

Manufacturing 
11.37% 

Real Estate 
4.30% 

Pharma 
2.45% 

Other sectors 
6.76% 

Other assets 
13.67% 

Objective: 

Decrease in the number of 

holding and increase of 

exposure/issuer, so as to 

directly generate positive 

influences on the portfolio. 

Objective: 

Maintaining the financial and 

energy sector with an 

important portfolio ratio 

-  5% reported to 
Q1 2015 
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Top companies/ holdings in the portfolio   – 31.03.2016 

Issuer % holding in the issuer’s share capital   weight > 1 % of total assets value 

BANCA TRANSILVANIA  7,55 39,04 
SNTGN TRANSGAZ 2,27  4,58 

REAL ESTATE ASSET* 100  4,30 

AEROSTAR 14,81  3,81 

OMV PETROM 0,38  3,28 
FONDUL PROPRIETATEA  0,55  2,99 

SIF OLTENIA 4,96  2,87 

TESATORIILE REUNITE* 99,99  2,51 

BIOFARM 13,62  2,30 
TRANSELECTRICA 1,39  1,90 

SNGN ROMGAZ 0,24  1,63 

SIF MUNTENIA 4,97  1,56 

OPPORTUNITY CAPITAL*  99,99  1,37 
RULMENTI Vaslui 6,00  1,18 

MECANICA CEAHLAU* 60,81  1,14 

SIF TRANSILVANIA 3,01  1,12 

TOTAL  75,58 
* Companies belonging to SIF Moldova Group 

 

1.3.3. Operations 

 

Indicator (mil lei) 2013 2014 Q1 2015 2015 Q1 2016 

Investments in securities (shares) 141 276 11,3 161 33,7 

 

The “Key” elements of 2016 Activity Report approved by the shareholders in the General Meeting of 

25.04.2016: 

 Solid/supported investment policy is the basis for the long-term value increase of managed  

assets, a basic elements for the consolidation of investment trust;   

 Capital operations (share buy-back program up to a maximum limit of 1% of share capital, for the 

Benefit Plans, for the purpose of gaining the interest of the management and employees, in order 

to increase the efficiency of the management action and according to the legal AFIA/FIA 

regulations ; conclusion of the nominal value consolidation operation).   

 Predictable dividend policy that remunerates the invested capital at a level that is higher than the 

yields offered by monetary investments, is meant to satisfy the short-term interests of 

shareholders. At the same time, the existence of low yields on the monetary market is favourable 

for investments, an essential element in the development of an economic increase trend.    

 

The main operations carried out in order to reach the above-mentioned objectives:    

 Sale and purchase operations were made on issuer Banca Transilvania (TLV). The trading 

operations have been implemented based on the internal decisional mechanism for the abidance 

by the prudential limitations imposed by legal regulations, as well as a major holding objective, 

for the purpose of capitalizing title liquidity and the increase opportunities and dividend. Thus, 

on 31.03.2016 TLV weight in total assets is 39.04% (31.12.2015: 39.33%) in the context where 

CORE portfolio (TLV is part of) represents 67.19% (31.12.2015:69%). TLV share has had an 

increase of 10.7% in the first quarter of 2016, against an increase of share capital with 20%  free 

shares and an announced gross dividend of  0.39 lei/share. 

 Other operations: SIFs, Aerostar, Catalyst Romania SCA SICAR  

 

Q1 2016 
 net gain from asset sales: 31.3 million RON 
 investment in securities: 32.9 million RON 
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Trading operations with SIF titles, more important value wise than on SIF3, mainly based on the 

yield of the 10% dividend (3,02% of share capital), in case of SIF5 and SIF4, exposures are closing 

the maximum holding threshold of 5%.   

During the first quarter of 2016 SSIF Broker shareholding was sold.    

 Capital assignments made in the 1st quarter of 2016 have targeted the following investment 

objectives – private-equity approach:   

 foundation of a residential project, "Baba Novac Residence"  that includes apartment blocks, 

the location being the land belonging to Tesatoriile Reunite Bucuresti company 

in order to fund this residential project, SIF Moldova subscribed 4.950.000 lei in January 

2016, the paid up amount being of 1.534.500 lei. The capital finances the preliminary 

operations of the investment project, namely the drafting of a feasibility study, market study 

of the real estate advisor, contracting works/operations, obtaining approvals, permits, 

demolition, technical execution project.   

 The financing of the upgrading program for Hotel Sport Cluj SA investment, run through  

Opportunity Capital SA. company. The amount paid-up during 2016 has been of 4.005.000 

lei.  

 During the 1st quarter of 2016 the SIF2 buyback program approved by 

EGMS/1.04.2015 with an objective of maximum 1% of the share capital, has been 

concluded.   

 

Management Policy for the Portfolio Companies 

 

The activity of the companies in the portfolio has been permanently monitored, the main objectives 

being:    

 Evaluation of the companies’ real potential;    

 Estimate of the investment need for activity development;    

 Improvement of economic-financial results;    

 Promotion of an efficient management;   

 Setting the methods for a possible capitalization of the holdings; 

 Implementation of proper corporate governance regulations.  

 

1.4.1. “CORE” Portfolio  

 

On 31.03.2016, CORE portfolio  (that comprises besides TLV other issuers as well, such as: TGN, SNG, 

TEL, SIFs, SNP, FP, ARS, BIO, El, COTE) has a value of 1.052 mil lei, representing 137% in comparison 

to SIF2 market value calculated with the closing price on 31.03.2015 (0.741 lei/share). The weight of the 

financial- banking sector in total assets dropped to 45,98% on 31.03.2016 (31.12.2015: 46,73%). 
 

SIF Moldova’s strategy towards issuer TLV is justified by the issuer’s performance, also confirmed by the 

indicators forecast for 2016: TLV’s net profit for 2016 is 848,2 mil.lei, 10,6% higher than that achieved by 

the bank in 2015, excluding the earnings from Volksbank purchase.   
 

Report: "Average profitability for the period (%)" for TLV and BETPlus index between 01.01.2016 - 

31.03.2016 

 

1.4. 
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TLV – EURO STXX 50 BANKS Comparative evolution between  01.01.2016 – 31.03.2016 

 
                     (Source: Bloomberg) 

From the graphs presented above, we notice that in the first 3 months of 2016, TLV price has over-

performed in comparison to BVB indexes and the banks in the euro area.   

 

 SIFs  

Exposures on the main issuers listed on the exchange and their large weight in total assets value, 

dividend yield, market price discount in relation to NAV are elements that justify the accumulation 

operations on these issuers. SIF holdings represent 5,62% of total assets 31.03.2016 (31.12.2015: 5.95%)  

 

 Energy sector 

The weight of the energy –utilities sector in total assets on 31.03.2016 dropped to 15,47% (31.12.2015: 

16,79%). The reduction of the sector’s weight has been caused by the decrease of SNP quotation, as an 

effect of petrol price decrease.   

 

1.4.2. “Majority Holdings” Portfolio   

 

This portfolio comprises SIF Moldova’s holdings in newly setup companies for private equity-type 

projects as well as other majority holdings in the portfolio: Regal, Mecanica Ceahlau, Casa, Asset Invest. 

 

In case of Majority Holding portfolio we are actively implementing a development investment strategy 

characterized by :    

a) selection of projects from various activity sectors and business development through specialized 

companies( companies setup by SIF within the group) and/or on companies from SIF Moldova’s 

historic portfolio.     

b) the investments represent a  “private equity” approach that involves the development of the existing 

majority holdings (real estate, agricultural machines), as well as new investments through specialized 

entities (in the hotel, agricultural field); investment decisions have a maturity/impact degree on the 

forecast average and long-term profits.   

 

For the purpose of making the activity more efficient, the Board of Directors has approved the 

restructuring of SIF Moldova Group’s architecture, through the elimination of level (N-1) – investment 

management companies. As an effect of this restructure, the companies that operate investment projects 

become direct holdings of SIF Moldova, and the management companies will be liquidated.     

 

These operations will lead to an improvement of the portfolio management act by reducing costs and 

increasing the reaction capacity to the business environment opportunities.    

 

The functioning of the management companies was justified by the use of additional professional 

expertise (connected to the management of management companies, employees, setup of operational 

companies) and the need for a period of time to identify and document investment opportunities. 
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 Real-estate sector 

On 31.03.2016, real-estate sector represented 4,30% of total assets value of SIF Moldova. In 2016 we 

started the funding of the development opportunity of a residential project in Bucharest, which includes 

apartment blocks: "Baba Novac Residence" on the land of Tesatoriile Reunite.  

Other investments in this sector: Veranda Mall project– REA (carried out with the participation of Real 

Estate Asset as shareholder of PPLI and Nord). On 31.03.2016, Veranda Mall trade center is 60% built 

and the area occupation degree reached 75% with agreements for another 20% of the rentable area, 

according to the notifications received from the company’s representatives.     
 

 Agriculture Sector 

On 31.03.2016, the agriculture sector represents 1,10% of total assets value of SIF Moldova. 

The purchase of a blueberry farm by Agrointens, aimed to obtain income through specialized, 

professional management and later sale at higher prices. The investment in the intensive blueberry 

culture was based on the average and long-time increase potential of this type of crop. Thus, given the 

profit generation capacity of blueberry crops, reflected in the results of Agrointens in 2015, which in just 

months of functioning, in 2015 reached a net profit of 726 thousand lei, we intend to develop this field of 

agriculture through the increase of the crop area. The management of Agrointens company expects that 

the investment suggested generate a profitability of 15% over a period of 10 years.     
 

 Hotel Sector 

On 31.03.2016, the hotel sector represents 1,37% of total assets value of SIF Moldova. 

Research focused mainly on the Romanian hotel market, namely on locations from mountain resorts 

with tourist traffic or from large financial and business centers. In 2015 SIF Moldova has subscribed to 

the share capital of  Opportunity Capital SA the amount of 4,005,000 lei, for the purpose of financing an 

investment in the hotel sector, started in 2015 and carried through  Hotel Sport Cluj SA.   
  

1.4.3. “SELL” Portfolio 
 

Within the SELL Portfolio, with a  weight of 7.85% in total assets value (31.12.2015: 8%) the 

implemented strategy is restructure; the portfolio being selected based on liquidity, low  performance 

and increase potential criteria. To the extent the items in this portfolio are sold, the liquidities feed the 

investment need.    
 

 

  Risk Management 

 

In its activity, SIF Moldova is exposed to the risk associated to the securities portfolio (shares, bonds), 

especially the portfolio of financial instruments traded on the capital market, these being the most 

important types of risks it faces.    

The risks associated to the financial instruments traded on the capital market are:  

 the market risk – represents that type of risk that is always present on any capital market and is 

given by the various political or economic instabilities that once occurred can affect issuers, 

irrespective of their activity sector;    

 the issuer risk (company) – generated by previous performance of the issuer and future 

perspectives;    

 the sectorial risk – is given by the investment in companies belonging to the same economic 

branch, or depending on a single branch. da  
 

The Market Risk represents a loss risk for SIF Moldova, stemming from the fluctuation of the market 

value of the items in SIF Moldova’s portfolio, fluctuaction than can be attributed to the modification of 

market variables: share price, exchange rate, interest rate, that might modify the value of the financial 

instruments held or the incomes of the company.    
 

The market risk components that SIF Moldova takes on are the following :   

1.5. 
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 Price risk – is the risk that the value of a financial instrument fluctuate as a result of market price 

chance, either due to issuer-specific factors, or to factors that affect all instruments traded on the 

market;    

 Exchange rate risk – is the risk that the value of a financial instrument held in the portfolio be 

negatively affected following a variation in currency rates. If the value of that particular assets 

increases in the base currency, their value expressed in lei can decrease of that currency depreciates 

in relation to the RON; 

 Interest rate risk – is the risk that the value of a financial instrument fluctuate due to the variation of 

interest market rates. 
 

The market risk is often spread by other forms of financial risks, such as:    

 issuer risk represents the value loss risk of a title in the portfolio, following the deterioration of its 

economic-financial status, that can be caused either by business conditions (failure to function or 

adapt to its internal activities according to the business plan), due to events, tendencies and external 

changes (general status of economy) that could  not have been known or prevented by the control 

system.    

 Liquidity risk – the liquidity risk represents the current or future risk of negative effects on the 

profit and capital, caused by the company’s inability to fulfill its obligations at maturity. Liquidity risk 

can be of two kinds:    

o cash-flow risk: the risk of losses or failure to reach the estimated profits, which results 

from the impossibility to fulfill the short-term payment obligations at any time, without 

involving excessive costs or losses.      

o assets liquidity risk: losses that can be registered in case an item on the company’s 

portfolio cannot be sold, liquidated or closed with limited costs, for a value close to its fair 

value, in a reasonable amount of time (due to the failure to find a counter-part in financial 

transactions, due to the lack of investment marketability that cannot be purchased or sold 

quick enough to prevent or minimalize a risk    

Other risk categories connected to the investment activity :    

 Specific (non-systematic) risk is connected to the instruments of a particular issuer. In parallel with 

the general trends on the financial markets, the events that specifically affect an issuer may affect the 

value of investments. Diversification may reduce specific risk, but not even a very prudential 

selection of investments cannot eliminate it completely.    

 Risk of legislation change represents the possibility that the legislation relevant for the activity 

carried out by the company change in such a way so as to produce negative effects on investment 

profitability. The manager cannot have any influence on this type of risk.   

 Reputational risk represent the current or future risk of negative influences on the company caused 

by the unfavorable perception about the company’s image from shareholders, investors or 

supervision authorities.    

 Strategic risk defined/understood as being the current or future risk of negative influences on the 

profit and capital caused by changes in the business environment or unfavorable business decisions, 

improper implementation of decisions or lack of reaction to the changes in the business environment.      

 

Decision-making mechanism is regulated and comprises the 

fundamental decision stages, the selection and context updating. 

Investment limits are permanently adjusted with the prudential holding 

limits and in close connection to the aim of reaching the objectives pre-set 

through investment policies.     

 

The decisional path follows a strict procedure and answers to the 

requirement to manage opportunities in optimum time. In setting 

investment decisions an important role is played by the identification and 

evaluation of potential risks, permanently aiming to rebalance the portfolio 

on yield/risk criteria. The evaluation of risk probability and impact on the 

According to the strategy for 

significant risk management in 

SIF Moldova (revised), classes 

1-2 have been entered as low 

risk, classes 3-4 as average – 

low risks, class 5 as average 

risk, class 6 as average-high 

risk and class 7 as high risk. 

SIF Moldova permanently set 

and maintains the risk manager 

position that is exercised 

independently. 
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market, concerning the investment objectives is made through a Risk 

Management IT application that offers measurements regarding the market 

exposure risk of the financial instruments portfolio and allows the 

comparison between the own portfolio and a reference one.  
 

ISRR quantified market risk exposure: 13,46%. 

The synthetic risk and yield indicator (ISRR) calculated based on the annualized volatility of monthly 

NAE over the last 3 years, ascertains that SIF Moldova is classified in the average risk profile   

(risk class 5). This indicator is a measure for the value increases and decreases registered before the 

unitary net assets of SIF Moldova, on a scale from 1 to 7. The risk indicator presents some limitations, as 

previous historic data  does not represent a guarantee for future results. The classification on risk classes 

was made using as benchmark the annualized volatility intervals grid foreseen in CNVM/ASF guideline 

no.5/2012 regarding the form, content and presentation method of the documents regarding key 

information for investors in Non-UCITS.   

 

Prudential Limits System: 

1. CNVM Regulation no.15/2004, art.188 
 

a) Securities and instruments of the monetary market not admitted for trading  - allowed 

limit: 20% of total assets (closed shares, closed bonds, deposit certificates)  

Asset type 
Market value per asset category according to ASF 

Regulation no. 9/2014 (lei) 
Weight in SIF Moldova 

assets (%) 

Shares held in closed-type issuers 
closed bonds 

                             236.616.563 
                                 7.304.278                    

   15,02 
    0,46 

TOTAL                              243.920.841   15,48 

b) Securities (shares and bonds) and monetary market instruments (government 

securities) registered or traded at Stock Exchange Value (on issuer level) – allowed limit: 

10% of total assets, the limit can be increased up to a maximum of 40% provided that the total value 

of holdings over 10% per issuer does not exceed 80% of total assets.  SIF Moldova’s holdings of 

securities and/or monetary market instruments issued by the same issuer, allowed or traded on a 

regulated market, exceeding the allowed level of 10% of total assets, is reported for the following 

issuers: Banca Transilvania – 39,04%.  
 

c) Financial instruments issued by entities belonging to the same group -  allowed limit: 50% 

of total assets.  

Group name Market value per asset category as per FSA 
regulation no .9/2014 (lei) 

Weight in total SIF Moldova 
assets (%) 

BANCA TRANSILVANIA 747.538.951 47,45 

BRD-GSG 11.022.642   0,70 

GLOBINVEST 25.872.093   1,64 

ATLAS ASSET MANAGEMENT  13.267.485   0,84 

STAR ASSET 3.161.178   0,20 

STK FINANCIAL 1.747.648   0,11 
 

d) Financial instruments issued by entities belonging to the group that includes  SAI (SIF 

Moldova) -  allowed limit: 40% of total assets. 

Group name 
Market value per asset category according to FSA 

no. 9/2014 (lei) 
Weight in total SIF Moldova 

assets  (%) 

SIF MOLDOVA GROUP:   

AGRIBUSINESS CAPITAL Shares  12.813.816   0,81 

ASSET INVEST Shares   3.737.747   0,24 

CASA Shares   9.200.031   0,58 

MECANICA CEAHLAU Shares 18.018.453   1,14 

OPPORTUNITY CAPITAL Shares 21.577.286   1,37 

REAL ESTATE ASSET Shares 67.800.019   4,30 

REGAL Shares 11.575.595   0,73 

TESATORIILE REUNITE Shares 39.556.058   2,51 

TOTAL SIF MOLDOVA  GROUP  184.279.005  11,70 
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e) Exposure to counterpart risk with derivative financial instruments traded outside 

regulated markets – not applicable 

 

f) Value of current accounts and cash – allowed limit: 10% of total assets. In the net assets 

31.03.2016, the value of current accounts and cash is of 604.414 lei, representing 0,04% of assets 

value. 

g) Bank deposits started and held at the same bank   - allowed limit: 30% of total assets 

Bank name         Deposit value (ASF regulation no .9/2014) (lei) weight in total SIF Moldova  assets (%) 

Banca Transilvania 118.643.567 7,53 

BRD - GSG 7.372.448 0,47 

Total deposits 126.016.016 8,00 

 

h) Global exposure to derivative financial instruments – should not exceed the total value of 

net assets – not applicable.    

 

i) Holdings of NON-UCITS – allowed limit: 50% of total assets. 

NON-UCITS Name 
Asset caregory market value (ASF 

regulation no.9/2014) (lei) 
weight in total SIF Moldova assets 

(%) 

Fondul Privat Comercial  17.950.451 1,14 

FII HERMES  8.502.621 0,54 

BT Invest 1   4.808.675 0,31 

FII Multicapital Invest  1.949.544 0,12 

FII BET-FI Index Invest 1.661.796 0,11 

Fondul de Actiuni Privat Transilvania 1.174.687 0,08 

STK Emergent    709.248 0,05 

TOTAL Non-UCITS (FUND UNITS) 36.757.022 2,35 

 

2. Norm ASF no.14/08.11.2013, art.9, lit. a)  

Exposure obtained through direct and indirect investments in monetary market 

instruments of the promissory note type – allowed limit: 20% of total assets. 

 

 Direct investments in monetary market instruments similar to promissory notes -  not applicable. 

 Indirect investments in monetary market instruments similar to  promissory notes (PN) – not 

applicable.  

 

3.  Law no. 297/28.06.2004-updated, art. 129 line (1)  

No shareholder of a market operator will be able to hold, directly or together with the entities it acts 

with, more than 20% of the total voting rights.  

Issuer name  no. of held shares  total no of issuer’s shares  
Holding percentage in the 

issuer ‘s share capital 

Bursa de Valori Bucuresti 383.709 7.674.198 4,9999 

Sibex Sibiu Stock Exchange 1.671.217 33.427.926 4,9994 

 

4. Law no 297/28.06.2004-updated, art. 150 line (1) 

Shareholders of the central depository may not hold more than 5% of the voting rights, with the 

exception of market operators who may hold up to 75% of the voting rights, with the approval of 

CNVM/ASF.    

Issuer name no. of shares held  total no. of shares  
holding percentage in the issuer’s 

share capital (%) 

Depozitarul Central (Regisco) 7.396.029 252.919.526 2,9243 

Depozitarul Sibex 6.480 229.500 2,8235 
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5. Law no. 297/28.06.2004-updated, art. 286^1  

Investments in shares held by Financial Investment Companies resulted from the transformation of 

Private Property Funds – allowed limit: maximum 5% of the share capital of the Financial Investment 

Companies.     

Name  no. of shares held 
Total no. of issuer’s 

shares  
holding percentage in the issuer’s 

share capital  (%) 

SIF Transilvania  40.160.859 807.036.515 4,9763 

SIF Oltenia  28.775.041 580.165.714 4,9598 

SIF Transilvania 65.879.068 2.184.286.664 3,0160 

SIF Banat Crisana  765.047 548.849.268 0,1394 

 
6. Holdings in the share capital of credit institutions – Banca Transilvania’s Articles of 
Incorporation, art. 11 point b (b) 
“No shareholder may hold 10% or more of the Bank share capital, unless:   

(i) he has the GMS approval and     

(ii) according with all formalities required by the Law.” 

Name  no. of shares held 
Total no. of issuer’s 

shares  
holding percentage in the issuer’s 

share capital  (%) 

Banca Transilvania 228.638.822 3.026.003.679 7,5557 

 
In conclusion, the value of the holdings and investments made in Q1 2016 within legal 

prudential limits and 2016 Activity Program (approved by OGMS on 25.04.2016),  reveal the 

following evolution: 

   

A. The evolution of abidance by prudential 

limits for assets/ assets categories (weight 

in SIF Moldova’s total assets) between 

01.01.2016-31.03.2016 is the following:    

 
 
 
Asset types % of total SIF Moldova assets 

 ian'16 feb'16 mar'16 

1. Art. 188 of CNVM Regulation no. 15/2004 

unlisted shares 16.44 16.28 15.48 

TLV issuer 38.98 38.87 39.04 

TLV group 43.50 45.27 47.45 

SIF Moldova group 12,34 11.54 11.70 

Atlas Asset Management group 0,92 0,89   0,84 

BRD – GSG group 0,52 0,63  0,70 

Globinvest group 1,73 1,69 1,64 

Star Asset group 0,22 0,21 0,20 

STK Financial group 0,11 0,11 0,11 

Broker group 0,20 0,19 - 

Current accounts and cash 0.04 0.04 0.04 

Total bank deposits  5.67 6.27 8.00 

non UCITS holdings 2.54 2.44 2.33 

2. Art.9   ASF norm no.14/08.11.2013 

direct investments in BO - - - 

indirect investments in BO - - - 

 

 

 

 

 

 

 

Conclusion: Between 01.01.2016 – 

31.12.2016, reported to the total 

calculated monthly assets, the allowed 

legal limits have not been exceeded.  
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B. A. The evolution of abidance by 

prudential limits SIF Moldova holdings in 

the share capital of issuers between 

01.01.2016 – 31.03.2016 is the following:    

 
Issuer name * % of issuer’s share capital 

 Jan'16 Feb’16 Mar'16 

BVB 5.000 5.000 5.000 

SIBEX 4.9995 4.9995 4.9995 

REGISCO 2.9243 2.9243 2.9243 

DEPOZITARUL SIBEX 2.8235 2.8235 2.8235 

SIF 1 0.0686 0.1412 0.1394 

SIF 4 4.9763 4.9763 4.9763 

SIF 5 4.9598 4.9598 4.9598 
SIF 3 2,6483 2,9061 3,0160 

SSIF Broker  4.9998 4.9998 - 

TLV  8.3220 8.0576 7.5557 

 
*All holdings entered under restriction are presented, including those for which no investments were made in the 
first trimester of 2016.    
 
C. Abidance by the investment limitations approved through the 2016 Activity Program:    

 

Specification (lei) 
  2016 Activity 

Program  
Achieved on 
31.03.2016 

Total investment program, of which: 247.000.000 32.912.255 

 “Majority Holdings portfolio”    4.950.000 

 “Core”, portfolio, of which: 
- on the long-term 
- on the short-term 

     27.962.255 
   22.318.458 
    5.643.797 

 
 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Conclusion: Between 01.01.2016 – 

31.03.2016, reported to the share capital 

of the issuer, the allowed legal limits have 

not been exceeded 

Investments made in W1 2016 

abide by the total investment 

budget of 247 mil. lei approved in 

the 2016 Activity Program 

 

 

Compliance Departments (internal control – responsible Michaela Puscas, internal audit – responsible Virginia 

Sofian and risk management – responsible Sonia Fechet) have ongoing control missions, with specific objectives 

to each function, for the investments made by subsidiaries during the first quarter of 2016. The report will be 

completed after receiving and analyzing the reports from the subsidiaries; the statutory deadline for submission 

of the report by the parent company is May 15; the results will be communicated in the next report of the Board 

of Directors. 

 

Previous reports on fulfillment of the compliance obligations with regards to the investments in subsidiaries 

were in 2013 - 31.12.2015 period. Full reports were communicated to ASF and financial auditor Deloitte Audit; 

summaries were included in the materials submitted to shareholders: quarterly / half-yearly / annual reports of 

the Board and documents for the General Meetings of Shareholders. 
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Financial Status  
 
The interim individual financial statements for the three months’ period concluded on March 31, 2016, 

have been drafted according to the requirements of IAS 34, „Interim Financial Reports”.  

 

The simplified individual financial statements, must be read along with the Annual Individual 

Financial Statuses for the year concluded on 31st December 2015, that have been drafted 

according to the requirements of the  International Financial Reporting Standards adopted by the 

European Union (”IFRS”).  

 

The company has drafted the individual annual financial statements for the year concluded on 31st 

December 2015 to fulfill the requirements of Norm 39/2015 for the approval of Accounting Regulations 

according to the International Standards for Financial Reporting, applicable to authorized entities, 

regulated and supervised by the Financial Supervision Authority in the Sector of Financial Instruments 

and Investments (A.S.F.). 

 

According to norm 39/2015, the International Financial Reporting standards, hereinafter referred to as 

IFRS represents the standards adopted according to the procedure foreseen by (EC) Regulation 

no.1606/2002 of the European Parliament and Council of 19th July 2002 regarding the application of 

international accounting standards, with its later amendments and additions.    

 

The individual financial statements are drawn up based on the fair value convention for derived financial 

instruments, assets and financial debts at fair value, through the profit and loss account and the financial 

assets available for sale, with the exception of those for which fair value cannot be credibly assessed.    

 

Other assets and financial debts, as well as assets and non-financial debts are presented under amortized 

cost, re-evaluated value or historic cost.   

 
  Overall Result 
 

 The simplified statement of global result for the three month period concluded on 

March 31, 2016    

RON March 31 2016 March 31 2015 

Revenue    

Revenue from dividends 10.497 18.646 

Revenue from interest  281.575 512.783 

Other operational revenue  202.779 2.946.946 

Other revenue  624 (1.542) 

Net earnings from assets sale 31.388.588 6.567.031 

Net earnings from the re-evaluation of financial assets at fair value through the profit and loss 
account  

5.318.678 416.152 

Expenses    

Losses from assets depreciation  (1.507.590) (2.945.544) 

Other operational expenses  (4.896.724) (3.804.433) 

Other expenses  (2.940) (2.940) 

Profit before taxation  30.795.487 3.707.099 

Profit tax  (4.952.285) (810.790) 

Net profit of financial year  25.843.202 2.896.309 

Other elements of global result   

Increase/ (decrease) of reserve from the reevaluation of corporal assets    14.348 17.388 

Reevaluation at fair value of the financial assets available for sale, net of deferred tax    (36.578.430) (23.491.008) 

Decrease of reserve following the sale of financial assets available for sale  45.434.147 6.182.599 

 Other elements of global result   (876,521) (17.291.021) 

Total global result corresponding to the period    33.836.745 (14.394.712) 

 

2.1. 

2 
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 Simplified statement of financial position for the three months’ period concluded 
on March 31, 2016, in comparison to 31st December 

In LEI 31st March 2016 31st December 2015 

Assets   

Cash and cash equivalents 620.881 613.851 

Bank deposits 126.070.489 91.015.193 

Financial assets at fair value through the Profit and Loss Account   107.430.470 112.215.485 

Financial assets available for sale   1.209.643.980 1.227.266.927 

Investment held up to maturity 9.510.196 9.593.199 

Real estate investments  3.264.341 3.264.341 

Intangible assets 206.601 293.905 

Tangible assets 7.200.510 7.165.148 

Other Assets 20.667.429 6.269.023 

Total assets  1.484.614.897 1.457.697.072 

Debts    

Dividends to be paid  42.094.449 42.394.161 

Provisions for risks and expenses  3.306.214 3.306.214 

Debts with the deferred profit tax   46.245.863 57.339.461 

Other debts  23.180.646 18.706.256 

Total debts  114.827.172 121.746.092 

Own capital   

Share capital  539.720.149 539.720.149 

Reported result 370.900.897 345.057.696 

Legal reserves  7.691.652 7.677.304 

Reserves from the re-evaluation of tangible assets  459.729.740 450.874.023 

Reserves from the re-evaluation of financial assets available for sale   (8.254.713) (7.378.192) 

Total equity 1.369.787.725 1.335.950.980 

Total debts and equity  1.484.614.897 1.457.697.072 
 

 

Expenses Management  

 
TOTAL EXPENSES (A+B+C+D+E+F) 18.459.997 

A. Financial Expenses  10.618.529 

1.   Losses corresponding to financial investments   10.431.892 

2.   Expenses with transaction commissions  170.832 

3.   Expenses with currency commissions  8.560 

4.   Expenses with banking services  7.245 

5.   Other financial expenses  - 

B. Expenses with ceded assets  - 

C. Expenses with depreciations, provisions, losses from receivables and various debtors 3.444.967 

D. Expenses with commissions and fees imposed by applicable regulations 442.325 

E. Expenses with external services not related to management     637,103 

F. Expenses with taxes imposed by fiscal authorities (taxes and associated disbursements)   58.128 

G. Administrative expenses 3,258,945 

1. Expenses with materials 49.461 

2. Expenses with electricity and water 58.941 

3. Expenses with staff, of which: 2.538.281 

 salaries and indemnities 2.108.004 

 expenses with insurance and social security 430.277 

 Expenses with professional training  - 

4. Expenses for external services corresponding to the management action   612.262 

H. Expenses compensated by revenue from provisions (not affecting the financial result of the 

period)    

- 

TOTAL ASSETS according to CNVM/ASF Reg. no. 15/2004 1.575.382.020 

 

2.2. 
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 The financial expenses accounts for 57.52% of total expenses. These include the expenses 

directly connected to the investment/ disinvestment activity in the reporting period and those 

generated by the holdings in financial instruments and availabilities of SIF Moldova.  

 

 Expenses with depreciations, provisions, losses from receivables and various 

receivables, represent 18.7% of total expenses. 

 

 Expenses with commissions and fees imposed by applicable regulations represent 

2.40% of total expenses. These expenses are imposed through regulations which are applicable 

to financial investment companies and are undertaken for the purpose of implementing corporate 

obligations. The value of these expenses cannot be optimized through internal decisions and has a 

direct influence on performance indicators.   

 

 Expenses with external services not related to the management act, represent 3.45% of 

total expenses and mainly comprise legal assistance and litigation costs, sponsorship expenses, 

professional consulting, advertising expenses and expenses regarding the organization of GMS.   

 

  Expenses or fiscal tax represent 0.32% of the total expenses 

 

 Management expenses represent 17.65% of total expenses and include expenses directly 

connected to the company’s current activity   

o in the management expenses, the main weight is held by staff expenses (wages, indemnities, 

social insurance and professional training) amounting to 2.538.281 lei. namely 77,9% of total 

management expenses; 

o expenses with external services related to the management actions amount to 612.262 lei 

namely 18.8% of the total management expenses for the period. These include expenses with: 

management and repair, insurance premiums, protocol, travel, and postal expenses and 

subscriptions, rent, royalties fees, concessions, company’s monitoring, management of real estate 

and other expenses;    

o costs with materials, energy and water in the amount of 108.402 lei, namely 3.3% of the 

administrative expenses. 

 

In the reporting period, the monthly average percentage of the 

management expenses represents 0.07% of total assets value, 

being lower than the commissions paid to management companies by 

investment funds  (0.10% - 0.40%). (Sources: public documents of the main Investment funds on 

the domestic market. management companies pension funds, professional organizations– AAF). 

 
 
      

Performance indicators  
 

 2013 2014 2015 T1 2016 

Current liquidity indicator= current assets/ current liabilities 0.87 2.97 3.44 3.92 

Quick ratio = (current assets - inventories)/current liabilities 0.87 2.97 3.44 3.92 

non-current assets turnover = revenues from current activity / non-current assets   0.22 0.34 0.23 0.04 

Total assets turnover = revenues from current activity/ total assets 0.21 0.29 0.20 0.03 

Trade receivables turnover =average receivable balance/turnover x no. days corresponding to the 
reporting period 

5 9 11 24.11 

Return on working capital = average receivables balance / turnover x no. of days in the reporting 
period *100 (%) 

8.94 17.84 9.17 2,25 

Result per base share (lei/share)    0.152 0.344 0.129* 0,024 
 

* The result per share registered in 2015 is influenced by the doubling of the number of shares following the increase of share capital 

(assigning a share for each share held free of charge)    

 

 

 

2.3. 

The average monthly 

percentage of management 

expenses represents 0.07%, of 

total assets value  
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Achievement of the Revenue and Expense Budget  

  Forecasted for 
2016 

Achieved in  Q1 2015 
IFRS 

Achieved / 
Forecasted 

(%) 

A. Total revenue 308.870.112 49.255.484 16 

B. Financial revenue 300.693.966 47.477.475 16 

 - revenue from financial investments (dividends) 114.462.462 10.497  

 - revenue from receivable (bank interests + bonds) 975.000 281.575 29 

 - revenue from ceded financial investments   182.409.517 31.391.526 17 

 - revenue from exchange rate differences  5.441  

 - revenue from provisions        40.805  

 - other financial revenues                    2.846.987 15.747.631 553 

C. Revenue from operations 8.176.146 1.778.009 22 

 - revenue from rents and associated activities  800.000 202.661 25 

 - revenue from provisions               7.376.146 350  

 - other revenue from current operations #Error 1.574.998 #Error 

D. Total expenses 207.707.655 18.459.997 9 

E. Financial expenses 166.331.797 13.741.351 8 

 - expenses from ceded financial investments  165.801.797 10.431.892 6 

 - transaction commission expenses  500.000 170.832 34 

 - expenses related to exchange rate differences   8.560  

 - expenses related to banking services  30.000 7.245 24 

 - expenses related to provisions   3.122.822  

F. Expenses with current activities 41.375.858 4.718.646 11 

G. Gross profit 101.162.457 30.795.487 30 

H. Profit tax 5.723.123 4.952.285 87 

I. Deferred profit tax 95.439.334 25.843.202 27 

 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2.4. 
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SIF 2 Share on BVB 

   
 

 

Market on which SIF 2 shares are traded: Bucharest Stock 

Exchange, Premium category, since de 01.11.1999. 

 

The register of shares and shareholders is maintained according to 

legal provisions by Depozitarul Central SA. 

 

 

 

 
*The increase of share capital – the operation was carried out in the account of all shareholders registered in the Company’s 

Shareholders Register on  09.06.2015, who were assigned one new share for each share held, free of charge (current report  

06.07.2015) 

 

Evolution of SIF2 share between 31.03.2015 – 31.03.2016 

 

 
Randamente: actiunea SIF 2, VUAN SIF 2, BET-FI  

 

rates of return as of  31.12.2015 (%) SIF2 share  BET FI VUAN SIF2 

1 month 5,86/11,15*     3,12    3,53 

3 months  -5,73/-0,44*     -7,17   -1,49 

6 months -8,41/-3,12*     -7,96   1,42 

12 months -5,61    -7,19    9,06 

* Note: including dividend rate of return in 2014.  

Mention: The historical price series and NAV taken into consideration for the 

calculation of the rate of return/risk indicators are adjusted with the corporate 

events of the issuers.    

 

Risk analysis (1Y, daily series): SIF 2 share / BET-FI 

Indicator   SIF2 share BET-FI 

Volatility (%)” 21,74 15,52 

Beta**   1,18  1 

* Volatility (12L) = annualized volatility 

** Beta = price sensitivity to market movement    

  

No. of shares:       1.038.179.176 

Nominal value:         0,1 lei 

Share capital:      103.817.917,6 lei 

Capitalization:      769.290.769 lei  

                                      (172 mil euro) 

 

Price: 0,74 lei, EPS: 0,096 lei, PER: 7,6;  

52 m: 0,62 lei; 52 M: 1,68 lei  

(influence of the share capital increase 

operation *) 

Related information in the 

SIF Moldova Corporate 

Governance Code 

Ch.16.  Evaluation of 

company performance and 

performance of SIF2 share    

 

 

(Sursa: Bloomberg Finance) 

3 
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Promoting and Protecting the Interests of SIF 

                                    Moldova 
The activity of assistance, advice and legal representation of the rights and legitimate interests of SIF 

Moldova SA stands out during the first quarter of 2016 through the following: 

 obtaining mainly favorable solutions in the litigations with object : annulment of illegal EGMS 

decisions in the companies from the portfolio, regarding aspects connected to the coming into force 

of Law no. 151/2014 on the clarification of the legal status of shares that are traded on RASDAQ 

market or on the unlisted  securities market. Initiation of legal endeavors was made in close 

connection with the valuation and support of SIF Moldova’s right of withdrawal.    

 Drafting of documents and defenses necessary to protect the interests of SIF Moldova while 

endorsing the proposed strategies by cooperating lawyers, in the pending cases in the Courts. It is 

noticed the obtaining of favorable solutions in most cases where our Company is the Defendant, 

against AAAS Bucharest. 

 obtaining favorable solutions in the files where our company is the defendant with object various 

claims and/or objects; as well as those regarding the request for legal expenses in separate trials, the 

issue of decisions to replace authentic documents, etc.   

 The favorable solving of litigations entered by a shareholder of the company regarding the 

intervention of TRO Bacau concerning EGMS decisions on 13.01.2016, as well as the suspension of 

these decisions through presidential order.  We have started the endeavors needed for the execution 

of that given shareholder who was bound by the court to pay the legal costs incurred by SIF Moldova 

for the defense in the two files mentioned above.   

 Collection, over the first semester of 2016 of the total amount of 46.000 lei, during the procedures of 

the company outside the court.    

 Increase of the legal assistance and counseling on different projects and/or corporal operations 

considered by the Company, and an increase of the numbers of cases with object: consultancy and /or 

issue of legal notices.   

 

The status of litigations on 31.03.2016 can be summarized as follows: 

``````````````````````````A. Litigations in which SIF Moldova is the Plaintiff 

1. Litigations having as object the annulment of the unlawful decisions of 

GMS from SIF Moldova's portfolio companies - 8 cases pending. 

2.  Litigations having as object monetary claims - 70 cases pending in 

various procedural stages (of which a total of 65 disputes are against 

AAAS Bucharest).Most cases are in the enforcement phase.     

3. Litigations involving the insolvency procedure - 13 pending cases, most 

companies being in bankruptcy. 

4. Litigations with various objects – 2 pending cases. 

5. Criminal litigations - 3 pending cases. 

6. Final solved litigations – 7. 

B. Litigations in which SIF Moldova is the Defendant 

Total litigations = 68 cases of which: 57 cases are pending in 

various trial stages; 11 cases were finalized.    

1. Litigations having as goal claims and various objects - 30 cases, of 

which 28 cases pending before Courts in different procedural stages, 2 

cases finalized. 

2. Litigations having as goal complaints on execution - 29 pending cases 

promoted by AAAS because of foreclosures conducted by SIF Moldova 

sequence to litigations involving the Court costs and return of the 

foreclosure vs. AAAS Bucharest. Up to 31.03.2016 a total of 9 cases 

involving execution appeals. Most solutions delivered in the execution 

appeals are in the benefit of our Company.   

4 

- Total litigations - 103 cases of 

which: 96 cases pending in 

different trial stages and 7 

concluded. 

- The value of litigations in 

courts: 65.518.082 lei (claims 

and insolvency proceedings). 

 

 

 

 

Note – details regarding each 

category /case in part are 

presented in the annex. 

- Total litigations = 68 cases of 

which: 57 cases in various 

procedural stages; 11 cases have 

been completed. 

- Value of litigations in court: 

3.761.647 lei in claims cases; 

19.860.337 lei – appeals to 

executions against AAAS.     
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Relationship with Shareholders and Capital Market 

Institutions. Dividend Policy. Corporate Events    
 

transparency requirements and obligations, information and 

reporting, through press releases, mandatory reports publishing and 

conducting an extensive correspondence with the shareholders. There were 

made available to shareholders/investors additional data, some with a 

periodic character (monthly newsletter), designed to provide up to date 

information on the Company performance. 

 

According to the "Corporate Governance Code" Regulations, the regular 

and relevant continue information was simultaneously disseminated both 

in Romanian and English. An important component of the relationship with 

the shareholders is the direct communication activity: the written 

correspondence (letters, e-mails); telephone communication 

 

 

5.1. Dividend Policy 

 

Shareholders structure on de 31.03.2016 

 Residents Non-residents Total 

Shareholders %CS Shareholders % CS % CS 

Individuals (PF) 5.771.525 44,0 1.737   0,4   44,4 

Legal persons (PJ) 251 37.3 50 18,4   55,6 

TOTAL 5.771.776 81,2 1.787 18,8 100,0 

  

Evolution of Shareholders structure (% owned from the share capital)   

 
 

Dividends payment: 

Dividend payments on 31.03.2016 
Dividend 2012 Dividend 2013 Dividend 2014 

0,24 lei/act 0,066 lei/act 0,1012 lei/act 

Total dividends to be paid (lei) 124.581.501 34.259.913 52.531.866 

Total payments up to 31.03.2016 (lei) 100.824.510 27.257.444 41.196.878 

 % payment on 31.03.2016 80,93 79,56 78.42 

 

 Method of dividends payment, observing the legal incident provisions (Article 146 paragraph (5 

^ 1) of Law 297/2004 and Article 106 ^ 15 of ASF Regulation No.1 / 2006) - provides for the payment 

by the central depository, as follows: 

 In case of a shareholder who has opened a securities account at a broker participant to the 

clearing-settlement and register of the Central Depository, the dividend payment is made through the 
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Chapter.3. General Meeting of 

Shareholders   

Chapter 4. Shareholders’ Rights 

 
 

Note - details of each category 
of reports made during the 
reporting period are shown in 
Annex no. 4 
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Central Depository and participants to the clearing-settlement and registry of the 

central depository.   

 If a shareholder does not open a securities account at a broker participant to the clearing-

settlement and register of the Central Depository, the dividend payment is made by the central 

depository through Banca Transilvania (paying agent appointed by SIF Moldova).   

 

Payment methods – type of shareholders:                      dividend 2014                2014 - % 

PJ - total, of which: 29.672.494,54 56,48 

1. PJ – payments to participants 29.040.419.80 55,28 

2. PJ – transfer on request  632.074,74 1,20 

PF - total, of which: 9.339.939,87 17,50 

3. PF  - payments to participants 6.824.228,41 12,99 

4. PF  - transfer on request 596.883,63 1,10 

5. PF -  payment at the counter, paying agent 1.918,827.83 3,65 
6. Tax corresponding to dividends unpaid on 31.12.2015 2.184.443,16 4.16 

Total dividend for 2014 paid on 31.03.2016 (1+2+3+4+5+6) 41.196.877.57 78,42 

 

5.2. Corporate Events 

 

Completion of SIF2 shares buy-back program:- Between 06.08.2015 – 08.02.2016 we have run 

the own shares buy-back program, according to EGMS of SIF Moldova decision no. 4/01.04.2015*. 

(current report of: 05.08.2015 – stage I, 18.11.2015 – stage II,  09.02.2016 – stage III). The cumulated 

results of the operations run through  SSIF BT Securities,  are the following: 

 Number of bought shares: 10.381.775 (0,9999% of share capital) 

 Average price:   0,7939 lei 

 Total shares value:  8.242.350 lei 

 

*EGMS Decision no.4/01.04.2015 (OG Part IV, no.2207/30.04.2015) regarding the buy-back program:” 

(…) the purchase of a maximum number of shares: a) 1% of share capital, representing 10.381.791 

shares; b) the minimum purchase price will be the BVB market price from the moment the purchase is 

made, and the maximum purchase price will be 1,25 lei / share); c) the maximum program runtime is 

by  30.10.2016; d) purpose of the purchase: share assignment towards the managers and employees of 

the company, according to the law.”    
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Compliance  
 

 

 Internal Audit Activity  

 

 Internal audit is an independent activity for objective insurance and 

counseling destined to add value and improve the company’s operations. It 

helps the company reach its objectives through a systematic and 

methodical approach and improves the efficiency of the risk management, 

control and governance processes.    

 

 

Internal audit activity is carried out according to the procedures drawn up for activity guidance. The 

procedures have been updated according to the International Standards for the Professional Practice of 

Internal Audit, and the recommendations made by Deloitte Audit SRL during the evaluation of the 

internal audit activity made at the end of 2014.    

 

Internal audit activity is carried out based on the Audit Plan drawn up based on the evaluation of risk 

documentation, in order to determine internal audit priorities. The Audit plan is in accordance with the 

Company’s objectives.     

 

The internal audit activities plan and necessary resources are approved by the Audit Committee and 

Board of Directors. At the same time, significant amendments occurred later are also submitted for 

approval. For each internal audit mission, a plan is drawn up to include the objectives of the mission, 

coverage, calendar and resource assignment.   The objectives are set for each mission, in order to identify 

the risks associated to the reviewed activity. The risks are evaluated and the objectives of the mission 

reflect the results of this evaluation. In order to fulfill the mission objectives, work programs are drawn 

up and documented.     

 

Internal audit is carried out as under the following forms :    

 compliance  (regularity) audit – that has the objective of verifying the compliance with the laws, 

regulations, policies and procedures applicable;    

 performance (operational) audit – that has the objective of verifying the quality and adequate nature 

of systems and procedures, critical analysis of organizational structure, the evaluation of method 

adequacy, resources and achievement of results in relation to the objectives set;    

 corporate governance system audit- has the objective of evaluating the way in which the management 

position is exercised in order to reach company objectives.     

 financial audit – has the objective of verifying the accuracy of the accounting records and financial 

reports.   

 

The internal audit missions carried out during the 1st quarter of 2016, targeted:  

 conclusion of the human resource and wages mission, partially carried out in 2015.  

 periodical and current reports 

 strategic and annular planning of the internal audit activity 

 verification of the implementation of recommendations made by the internal audit during the 

running of the missions, participation in the appointed for the documentation and drafting of 

informative materials  corresponding to the items on the agenda of the ordinary and extraordinary 

general shareholders meetings of SIF Moldova on 25/26.04.2016 

 participation within the work committees/groups appointed by the Board of Directors or directors for 

the implementation of some projects.    

 verification of some compliance aspects, at the request of the Board of directors, or directors  

 evaluation of analysis and drafting of opinions at the request of managers and directors.    

6 

6.1. 

SIF Moldova  establishes and 

maintains permanently and 

effectively the internal audit 

function, which runs 

independently 
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Internal auditors inform the manager, the Audit Committee and Board 

of Directors about the objectives and purpose of the engagement, 

conclusions, recommendations and applicable action plans. 

Notifications are made through internal audit reports, at the end of each 

mission.    

 

 

 

Internal Control Activity  

 

 

Internal Control activity  
 

Internal control activity was mainly achieved by the permanent control  

of proactive nature, exercised by supervision and continuous monitoring 

of the activities which are subject of internal control, in order to prevent 

situations of legal and internal non-compliance for the increase of the 

efficiency of internal control functions. 

 

Specific activities that entered the verification / approval of 

the internal control: 

 

1. Certification of compliance with legal obligations and internal 

regulations on organizing / conducting 3 General Meeting of 

Shareholders: EGMS of January 13, 2016; EGMS of April 25, 2016; 

OGMS of April 25, 2016. 

 

2. Endorsement of the documents / corporate operations’ development 

approved by the EGMS of April 1, 2015 and EGMS of January 13, 2016: 

buyback of shares; consolidation of the nominal value of the share SIF2 

(the timing of the operation has been changed by EGMS resolutions of 

April 25, 2016) 

 

3. Obtaining FSA approvals/decisions; notifications to FSA:   

a) approval of “SIF Moldova Internal Regulations” - Chapter 6 “Rules and internal procedures regarding 

the avoidance of the conflict of interests within SIF, including in terms of personal transactions” – 

FSA Approval no. 117 of April 27, 2016 

b) approval of the amendment to the “Memorandum of Association” in accordance with Law 74/2015; it 

is in the process of approval, following the EGMS Resolutions of April 25, 2016 

c) notifications on the changes in the composition of the advisory committees of the Board of Directors 

 

4. Endorsement on the monthly net asset calculation and statistical reports 

 

5. Ensuring of performing by SIF Moldova and its subsidiaries of the institutional reports in legal 

terms: current reports on its activity and current reports of the parent company in subsidiaries’ 

account (not the case) 

 

6. Managing the compliance policy within SIF Moldova Group - updating, strengthening, 

communication and tracking the achievement by subsidiaries of the obligations of legal reporting and 

information to the parent company 

 

6.2. 

There have been no cases of 

residual risk acceptance 

considered unacceptable for 

the company 

 

 

The Internal Control 

Department ensures the 

supervisory of the 

compliance by SIF Moldova 

and its staff with the 

legislation in force 

regarding the capital 

market as well as with the 

regulations and internal 

procedures.  

 

SIF Moldova establishes 

and maintains the internal 

control function, which is 

conducted independently. 
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7. Addresses to the capital market institutions on issues of interest for SIF Moldova or for the activity 

sector and the contribution to proposals / recommendations / observations at the draft legislation 

under public consultation. 

 The “AIFM” issue had an important weight in this category of activity; a detailed report has been 

presented in the EGMS materials of April 25, 2016 

 

8. Internal compliance activities included: compliance approval on DAI investment notes; making 

monthly risk reports prepared along with the Risk Management Department (in applying the 

procedure on conflicts of interest); overseeing the implementation mechanism for monitoring the 

legal and prudential limits of the assets and current reports on measures taken on passive avoidance 

of the ownership limits; approval on working procedures reviews; informing the employees, 

managers and directors of SIF Moldova and its subsidiaries (when necessary) on legislative updates 

regarding the company's activity. 

 

 

 

 

 

 

*** 

  

1. n 

In the verification conducted for Q1 2016 there were not found legal nonconformities. 
The internal nonconformities of reviewing nature of some regulations have been 

communicated to the departments and it is aimed the fulfillment of the measures set. 

 

Compliance Departments (internal control – responsible Michaela Puscas, internal audit – responsible 

Virginia Sofian and risk management – responsible Sonia Fechet) have ongoing control missions, with 

specific objectives to each function, for the investments made by subsidiaries during the first quarter of 2016. 

The report will be completed after receiving and analyzing the reports from the subsidiaries; the statutory 

deadline for submission of the report by the parent company is May 15; the results will be communicated in 

the next report of the Board of Directors. 

 

Previous reports on fulfillment of the compliance obligations with regards to the investments in subsidiaries 

were in 2013 - 31.12.2015 period. Full reports were communicated to ASF and financial auditor Deloitte 

Audit; summaries were included in the materials submitted to shareholders: quarterly / half-yearly / annual 

reports of the Board and documents for the General Meetings of Shareholders. 
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Corporate Governance 

 

Internal Regulations and Corporate Governance Code – harmonization 

with the directions of organizational development and applicable law.   

 

We have run the revisal and re-approval process for the Internal Regulations regarding conflict of 

interests, namely the chapter: “Internal regulations and procedures regarding the avoidance of 

conflict of interests within SIF Moldova, including those regarding personal transactions”. The process 

was concluded with the receipt of ASF approval no. 117/26.04.2016 (current report of 27.04.2016). 

 

Corporate Governance Code – compliance status with the provisions of the Corporal 

Governance Code of BVB. The Board of Directors, in the meeting on 25.04.2016 has decided to 

modify the members of the consultative committees of the Board of Directors, as follows:   

(a) Investment Policies Committee - Ciorcila Horia (President), Hanga Radu, Radu Octavian Claudiu 

(current report 12.03.2015, 07.09.2015) 

(a) Audit Committee - Hanga Radu (President), Radu Octavian Claudiu, Albu Gheorghe (current 

report 12.01.2016) 

(b) Appointment committee: Ciorcila Horia (president), Albu Gheorghe (current report 12.03.2015) 

The modifications also correspond to the provisions of the “ New BVB Corporate Governance Code ” 

regarding the members of the Audit Committee (3 members), so that at present SIF Moldova fully 

complies with BVB recommendations. (current report 25.04.2016) 

Statement of Compliance to the provisions of BVB Corporate Governance Code – Annex 5.    

 

The consultative committees of the Board of Directors (CPIS, Audit Committee, Appointment 

Committee) according to the « Internal Regulations of SIF Moldova » (ASF approval no. .238/16.07.2015 

) and “Corporate Governance Code“, have their own organization and functioning regulations, using the 

professional expertise of each member and insuring the division of management and 

control tasks.    

 

On the level of executive management we have the Management Committee comprising President 

CEO – Costel Ceocea, Vice-president Adjunct CEO – Claudiu Doros and Manager of the Management 

Committee– Catalin Iancu. 

 

Human Resource Management. Reorganization Process.  

 

The efficiency process of the organizational structure, in agreement with 

SIF Moldova objectives and principles of the Code of Corporate 

Governance is a dynamic process conducted both at the administration and 

at the executive level. In the current work, we insure a clear division of 

responsibilities for surveillance and control against the duties of the 

executive management. 

 

At the executive level a special attention is given to the human resources in order to ensure continuity of 

the professional training programs in order to maintain the experience acquired over many years of 

specialization. The staff training in various fields of activity (accounting, tax, risk management, IFRS, 

etc.) aims to ensure the increase of the reaction capacity of the organization in the substantiation of 

investment decisions in conditions of uncertainty. The staff is periodically assessed in terms of both 

performance and the specific knowledge. 

 

7 

7.1. 

Additional information in SIF 

Moldova Corporate 

Governance Code 

Cap. 5 Board of Directors 

 

7.2. 
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As a result of developing the optimization process of the organizational structure, the 

number of employees registered the following evolution:

 
Reorganization process -  drafted for year 2016 

Objective 1: implementation of the multiannual strategy / investment programs with 

impact on portfolio restructure and insuring the premises for future performance 

increase   

Principles: 

1) separation of business lines from the conformity and support activity ;    

2) maintaining the specialization/ competences of employees on activity groups-  - business / 

control  / support activities; 

3) maintaining the advantages of prior restructuring – reduction of hierarchic levels and some 

management positions;    

4) Drawing up the Position Roll : setting the number of positions and employment based on 

complexity and responsibility, abiding by the assigned expenses budges ( corresponding to the 

remuneration policy); 

5) Remuneration policy drawn up according to the regulation and principles of AFIA- to consider 

the specifics of the responsibilities/complexity of the positions and to be different for the 

„business” positions and the control and support ones  

6) Vice-president adjunct CEO and MC Director have competencies regarding: the analysis of some 

investment opportunities, approval of representation mandated in issuers’ GMS, involvement in 

the representatives selection and appointment process for the board of directors of the issuers in 

the portfolio, selection and appointment of the executive managers for the issuers where SIF 

holds the majority position, etc.    

Objective 2: compliance insurance for the decision, supervision and control of current 

activity  processes 

Principles: 

1) Redefining the entire architecture of decision grounding and implementation, with the proper 

amendment of the Internal Regulations, system procedures, operational and work procedures;    

2) Individualization of specific, collective and individual objectives, on conformity activity groups ;   

3) Explicit definition of the key positions, with supervision and control attributions, as well as 

insuring their independence (under the direct supervision of BD and only administrative, under 

the supervision of PDG) ; the control positions defined by the law : risk management, conformity 

and internal audit ;    

4) insuring the separation of the administrative function for the management of operational position 

risks;    

5) Insuring the independence, from the functional point of view, of the asset evaluation position and 

portfolio management, thus insuring the limitation of conflicts of interest; 

Objective 3: insuring IFRS implementation in the drawing up of financial reports; 

calculation of net assets; management of support information for continuous analysis 

(including the use of SII IT applications). 

Principles: 

Assigned competencies regarding the negotiation and singing of commercial contracts:   

228 
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81 
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1) responsibilities that are specific for the Conformity Officer position for the prevention and 

sanctioning of money laundering ;    

2) responsibilities regarding the implementation of support data and operations needed for specific 

SIF/FIA reporting. 

Objective 4: protection of SIF Moldova’s patrimony interests through the documentation 

and promotion of opinions with legal and compliance opinions: assignment of financial 

and human resources that allow complementary documentation for the legal department.  

 

 

In agreement with the presented principles and objective, we are currently running the 

process of drafting the documentation needed for the ASF registration/authorization of 

SIF Moldova as FIA, according to applicable regulations. 

 

 

Social Responsibility  

 

According to the Governance Code, SIF Moldova permanently carried out activities regarding the 

company’s social responsibility, directly supporting, or through specialized foundations/ associations, 

the under-privileged categories in the community it carries out its activity or supports scientific, cultural, 

sporting, medical, educational, environmental actions, local or national interest events. SIF Moldova 

uses the tax facilities that can be used for sponsoring activities, assigning the amount of 5.800 lei in the 

first quarter of 2016. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7.3. 
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Events after the Reporting Period  
 

 

Within the Extraordinary General Meeting of April 25, 2016 there were discussed and approved 

all the items on the agenda, in compliance with statutory provisions (article 6 paragraph 19 of SIF 

Moldova Memorandum of Association) and the provisions of Law no. 31/1990 on companies, namely by 

the majority of the votes of the shareholders attending or represented, as follows: 

(Current report of April 25, 2016) 

 

Resolution 1 

Approves the election of the secretariat of the Extraordinary General Meeting of Shareholders, 

comprised of 3 individuals entered on vote forms, from the shareholders of the company, 

according to article 129 paragraph (2) Law no. 31/1990 regarding companies: Nicolaescu George 

Catalin, Puscas Michaela, Sofian Virginia.  

 

Resolution 2 

Ratifies the resolutions adopted by the Extraordinary General Meeting of Shareholders on 

January 13, 2016, regarding the consolidation of the nominal value of SIF Moldova share from 0.1 

RON/share to 2.5 RON/share, namely the resolutions no 2, 3 and 4 letters a) – d). 

 

Resolution 3 

1. Approves the completion of SIF Moldova nominal value consolidation from la 0.1 RON/share 
to 2.5 RON/share, in the terms and conditions for the exercise of the options of the 
shareholders, in accordance with the following amendments to the Procedure for 
consolidation approved in the EGMS of January 13, 2016, corresponding to the updated 
calendar: 

a) the operation is carried out based on a Prospectus approved by the Financial 

Supervision Authority according to EC Regulation no. 809/2004; the exercise period 

of the options Contribution in Cash / Restitution of Contribution is 15 calendar days 

starting with the ex-date corresponding to the registration date for the consolidation 

operation; 

b) registration date for the consolidation of the nominal value is October 17, 2016 

and and ex-date (registration date minus one working day) is October 14, 2016, for the 

identification of shareholders impacted by the resolutions regarding the completion of 

the nominal value consolidation of the share SIF2; 

c) payment date is November 8, 2016 for the nominal value consolidation of the 

share SIF2 – which is the date at which it takes place the registration into the holders 

accounts of the new features of the financial instruments in accordance with the result 

of the operation and the payment of the amounts representing Restitution of 

Contributions in compliance with the Prospectus 

 
2. Mandates the Board and its individual members for carrying out the resolutions, for adopting 

all the necessary decisions and for informing the shareholders with regards to the 
implementation procedure, registration date, payment date and the completion of the 
consolidation. 

 

Resolution 4 

Approves a buy-back program of own shares, under the following conditions:   

a. the maximum number of shares to be acquired: 1% of the share capital representing 
10,381,791 shares or 415,271 shares under the condition of completing the consolidation 
operation of the nominal value at 2.5 RON/share (item 2 and 3 on the agenda) 

8 
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b. the buy-back program has as purpose the running of a program of share assignment to 
directors, managers and employees, according to the law and Memorandum of Association; 

c. the minimum purchase price will be the BSE market price at the time of acquisition and the 
maximum acquisition price of the shares will be 62.5 RON / share, determined by the 
completion of the consolidation of the nominal value at 2.5 RON/share and the possible entry 
into force of the Alternative Investment Funds regulations for the retail investors, who predict 
a nominal value of a share of at least 5 RON; 

d. the duration of program:  18 months from the date the EGMS is published in the Official 
Gazette, part IV; 

e. the payment of bought-back shares is made from the profit to be distributed, registered in the 
2015 financial statements, according to the provisions of article 1031 Law no 31/1990, on 
companies; 

f. mandating the Board and its individual members for adopting all the necessary decisions in 
order to carry out the resolution on the buy-back program 

 

Resolution 5 

1. Approves the amendment of the activity object of the company with the „risk management” 
activity, as well as with “other activities wich are ancillary and adjacent to the activities of 
collective management” according to the provisions of art. 5 Law no. 74/2015 on the 
alternative investment fund managers and ASF regulation no. 10/2015, as well as the 
adequate amendment of the provisions of art. 2 line (3) in the “Memorandum of Association 
of SIF Moldova” (ASF approval no. 217/17.06.2015), which will have the following content:  
Art. 2, line (3) the activity object of the company consists in:   

a) the administration and management of financial instruments, derivatives and other 
instruments classified as such, through the regulations of the competent authority;    

b) the administration and management of shares/bonds and other rights resulting from 
the in untraded or closed companies; 

c) risk management;  
d) other activities wich are ancillary and adjacent to the activities of collective 

management; 
2. Takes note of the information regarding the alignment to the capital market legislation on 

Alternative Investment Funds Managers/ Alternative Investment Funds. 

 

Resolution 6 

Approves the dissolution and cancellation in the Trade Registry of SIF Moldova’s representatives 

located in Bucharest, Nerva Traian street, no. 12, bl. M37, ground floor and 3rd district and in 

Iasi, Grigore Ureche Street, no. 3, with the deletion of the provisions of art. 1 line 7 and adequate 

renumbering of the articles in the Memorandum of Association (ASF approval no. 

217/17.06.2015). 

Resolution 7 

Approves the date of 08.06.2016 as registration date (ex-date: 07.06.2016) of shareholders 

impacted by the resolutions no. 1, 2, 4, 5, 6 and 7 adopted by the Extraordinary General Meeting 

of Shareholders.     

Resolution 8 

Mandates the Board and its individual members for carrying out the resolutions adopted by the 

Extraordinary General Meeting of Shareholders. 

Within the Ordinary General Meeting of April 25, 2016 there were discussed and approved all 

the items on the agenda, in compliance with statutory provisions (article 6 paragraph 18 of SIF Moldova 

Memorandum of Association) and the provisions of Law no. 31/1990 on companies, namely by the 

majority of the votes of the shareholders attending or represented, as follows: 

(Current report of April 25, 2016) 

 

Resolution 1 

Approves the election of the secretariat of the ordinary general meeting, comprised of 3 

individuals, registered on the ballot form, from among the shareholders of the Company, 



SIF Moldova SA                           Board of Directors’ Report Q1 2016 

32 

according to article 129 paragraph (2) of Law no. 31/1990 regarding companies: Nicolaescu 

George Catalin, Puscas Michaela, Sofian Virginia.  

 

Resolution 2 

Approves the Board Report for 2015, including the presentation of implementation status of the 

multi-annual strategy 2014 – 2018 and investments made. 

Resolution 3 

Approves the IFRS individual financial statements for year 2015, accompanied by financial 

auditor's opinion. 

 Total assets     1,457,697,072 RON    

 Total debts             121,746,092 RON                

 Total own equity                 1,335,950,980 RON  

 Profit before tax                                122,535,988 RON   

 Net profit                     100,340,327 RON 

 

Resolution 4 

 Approves: 

 Distribution by destination of the net profit achieved in 2015, as follows: 

- Net profit to be distributed  100,340,327  RON 

- Legal reserves               5,680,705 RON       

- Dividends                       46,718,063 RON 

- Other reserves                    47,941,559 RON  

 Gross dividend is of 0.045 RON/share. 

 Costs of dividends payment are paid from the value of the net dividend. 

 Payment of dividends will be made through Depozitarul Central and paying agent    Banca 

Transilvania, in order to ensure a continuous process of dividend payment to SIF Moldova 

shareholders. 

 

Resolution 5 

Approves the prescription of dividends for the financial year of 2012, established on the OGMS of 

April 5, 2013, which are unclaimed until June 10, 2016 and their registration at “other revenues”. 

 

Resolution 6 

Approves the discharge of directors for the financial year 2015 

 

Resolution 7 

Approves the Activity Program for 2016, in accordance with the Investment Policy Statement 

2014-2018 (OGMS Resolution no. 8 of April 15, 2014) and with the mandate given to the Board 

for the elaboration of the activity program for 2016, based on the benchmarks presented within 

the EGMS of January 13, 2016 (EGMS Resolution no. 6 and 7 of January 13, 2016). 

Approves the 2016 Revenue and Expenditures Budget 

 total revenue      308.870.112 RON 

 total expenditures   207.707.655 RON 

 gross profit    101.162.457  RON 

 net profit       95.439.334 RON 

 

Resolution 8 

Approves the unfolding programs of "Stock Option Plan" type for the distribution of bonus shares 

"SIF2", to directors, managers and employees of SIF Moldova, having as source the unused 

shares from the buy-back program approved by the EGMS decision no. 4 / April 1, 2015 and the 

shares that will be bought-back through the program subject to the EGMS of April 25/26, 2016, 
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up to maximum 16,000,000 shares, of which for 2016 will be used a maximum of 10.4 million 

shares. 

Mandates the Board and its individual members to adopt all the necessary measures for carrying 

out the resolutions within the legal and statutory terms by covering all the stages and formalities 

for the implementation of programs, the identification of the allocation criteria, the 

determination of the number of shares to be distributed effectively, the period for exercising the 

rights, the identification of beneficiaries, the preparation and publication of information 

documents under the law. 

Resolution 9 

Approves the date of June 8, 2016 as registration date (ex-date: June 7, 2016) of the shareholders 

impacted by the resolutions by the ordinary general meeting of shareholders. 

Resolution 10 

Approves the date of June 30, 2016 as payment date, in accordance with article 129^2 of CNVM 

Regulation no. 1/2006 regarding the issuers and securities operations.   

Resolution 11 

Mandates the Board and its individual members for carrying out the resolutions adopted by the 

Ordinary General Meeting of Shareholders. 

 

*** 

SIF Moldova has informed investors (current report of May 6, 2016) that the decisions of the 

Extraordinary General Meeting of Shareholders adopted in the meeting of January 13, 

2016 have been published in the Official Monitor, part IV, no. 1744 of 05.05.2016. 

 

 

Annexes: 

1. Annex 1 Status of net assets as of 31.03.2016  

 Annex 1.1. Status of assets and debts of a SIF Moldova (FSA Regulation no. 15/2004 - A16) 

 Annex 1.2. Assets status and detailed SIF Moldova Investment status (FSA Regulation no. 

15/2004 - A17) 

2. Annex 2 Financial status as of 31.03.2016 IFRS   

3. Annex 3 Litigations status as of 31.03.2016 

4. Annex 4 BSE, FSA Reporting – 2016 

5. Annex 5 Statement of Compliance with the Provisions of BSE Corporate Governance Code  

 

*** 

 

The Activity Report of the Board for the first quarter of 2016 has been approved in the Board of 

Directors Meeting of May 16, 2016.    

 

 

 

Costel Ceocea, PhD 

President and CEO        

 

 

 

Cristina Andries          Michaela Puscas 

Chief Accountant         Internal Control 

          

http://www.sifm.ro/raportari/semestriale/2012/anexa%2016.PDF
http://www.sifm.ro/raportari/semestriale/2012/anexa%2017.PDF
http://www.sifm.ro/raportari/semestriale/2012/anexa%2017.PDF

