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1. Main financial indicators 
 

Financial results 
 

  01.01.2017 - 30.09.2017 01.01.2016 - 30.09.2016 variation (%) 

Turnover 6,248,804 6,085,944 2.7% 

Operating revenues, of which: 6,253,271 6,089,049 2.7% 

Revenue from rendered services 2,582,363 2,505,306 3.1% 

Revenue from the sale of goods 3,666,441 3,580,638 2.4% 

Revenue from other activities 4,467 3,105 43.9% 

Operating expenses 5,742,875 5,657,825 1.5% 

Operating result 510,396 431,224 18.4% 

Net financial result 215,004 243,266 -11.6% 

Total revenues 6,496,029 6,342,144 2.4% 

Total expenses 5,770,629 5,667,654 1.8% 

Gross profit 725,400 674,490 7.5% 

Net profit 671,045 578,783 15.9% 

 

Balance sheet items  
 

  30.09.2017 31.12.2016 variation (%) 

Total fixed assets 22,052,805 22,264,086 -0.9% 

Inventories 189,925 182,048 4.3% 

Trade receivables 913,436 261,975 248.7% 

Prepayments 239,769 158,120 51.6% 

Cash and bank accounts 2,267,160 3,026,132 -25.1% 

Deposits at banks 10,070,732 9,708,682 3.7% 

Credits and receivables 2,229,268 2,228,527 0.0% 

Other receivables 67,852 118,530 -42.8% 



Total current assets 15,978,142 15,684,014 1.9% 

TOTAL ASSETS 38,030,947 37,948,100 0.2% 

Total Shareholders’ Equity 35,331,684 35,219,308 0.3% 

TOTAL LIABILITIES 2,699,263 2,728,792 -1.1% 

TOTAL SHAREHOLDERS’ EQUITY AND 
LIABILITIES 

38,030,947 37,948,100 0.2% 

 
 
 

2. Company information 
 

Casa de Bucovina – Club de Munte SA was established in March 1998 as a stock company with private 
capital, having 6 founding shareholders, legal Romanian entities. After initiating and carrying out a 
public offer of shares, the company was listed on the Bucharest Stock Exchange, starting with 12 May 
2008 and having the ticker BCM. 

Casa de Bucovina- Club de Munte SA’s core business is hotel services, catering and 
recreational/leisure services, selling tourism services, organizing conferences or events for national and 
foreign companies, etc. 

The company’s core activity is stipulated under article 5 of the Constitutive Act, and according to NACE 
codification – 5510 it is defined as “Hotels and other similar accommodation facilities”. 

Best Western Bucovina, the company’s main asset, is a hotel that offers the unique experience of 
Bucovina’s hospitality. Best Western Bucovina hotel is the first landmark of the identity of an 
international chain (Best Western) in the area of Suceava county and it is still the only hotel in this area 
that operates under an international franchise. 

Best Western Bucovina Hotel is close to the famous monasteries with paintings on the exterior walls, 
35 km away from Suceava, 5 km from Voronet monastery and 4 km from Humor monastery.. 

 

3. Analysis of the company’s activity 
 

In the first nine months of 2017, the local tourist market recorded a stagnation both in volume and at 
tariff level compared to the same period of the previous year. Although in the third quarter there was an 
increase in demand, it barely managed to cover the decrease registered due to the unfavorable 
weather in the first quarter of the year. 

In this context, the sales strategy was changed. In the absence of individual clients, the company 
attracted more nights of accommodation from organized groups, especially from leisure groups. This 
change resulted in an increase in the occupation rate, but it has also led to an increase in the average 
tariff lower than the budgeted one. 

The marketing strategies used were based on promoting the concept of an area still unspoiled by the 
side effects of mass tourism, positioning Bucovina as a destination where local customs and traditions 
are at home. 

The marketing strategies and pricing policies were characterized by a maximum elasticity, adapted to a 
price-sensitive market, consumer dominated. 



New packages were created and promoted: 
- vacation offers; 
- holydays packages with early booking discounts; 
- team-building offers; 
- conferences packages. 

For the segment of events planning, the promotion targeted in particular the medical and the IT fields 
where the companies have substantial budgets to promote their products. 

The company provides a full range of services: from basic hotel services (accommodation and food & 
beverage), all-inclusive packages for seminars, conferences and congresses, to tailored services for 
clients or groups.  

By analyzing the contribution to the revenue from each segment of clientele as well as and the 
nationality distribution statistics in the significant segment (leisure group), it is observed that the 
company is not dependent on a single customer segment or destination, whose loss would have a 
negative impact on revenues. 

 

 

 

 

Compared to the similar period from last year, in the first nine months of 2017, the company registered 
a 2.7% increase in operating revenues, due to a 3.1% rise in revenues from rendered services, while 
the revenues from the sale of goods were 2.4% higher. 

Revenues from the accommodation activity recorded a 5.2% increase over the same period in 2016, 
driven by an increase in occupancy rate of 2.5% and a 2.7% hike of the average tariff. Revenues from 
the food and beverage activity recorded a 2.4% increase over the same period in 2016. 

In the first three quarters of 2017, revenues from the main business segments exceeded the budgeted 
values. Thus, revenues from the accommodation activity (about RON 2.41mn) were 1.3% higher than 
those budgeted for this segment, while the revenues from the public alimentation activity 
(approximately RON 3.67mn) were by 10.7% higher compared to budgeted ones. 



CASA DE BUCOVINA – CLUB DE MUNTE S.A. does not have to report any significant events or 
transactions that might affect to a significant extent the revenues from its core activity.  

In the first nine months of 2017 the company was not involved in any mergers or reorganization of the 
company. During the first nine months of 2017 the company had registered no assets 
acquisitions/disposals 

4. The economic and financial position 
 
 
4.1. The company’s tangible assets 

The company owns a total land area of 175,880 sqm, of which 172,392 sqm are fully owned and 3,488 
sqm are taken in concession. 

Along with the land, the company owns the following buildings: 

 hotel (opened 2002) located in Gura Humorului, 18, Republicii street, Suceava county, consisting of 
basement, mezzanine, ground floor and 8 floors, 130 rooms with a capacity of 220 guests; 

 catering capacity: 2 restaurants with 180 and 60 seats, bar (60 seats) and terrace (60 seats); 

 conference center: 6 rooms in the hotel (capacity between 18 and 80 seats); 

 multipurpose stand-alone conference room with a capacity of 220 seats; 

 office space in a Gura Humorului, 18, Republicii street, with a built surface of 171 sqm; 

 Arinis Inn located in Arinis Park - terrace with a capacity of 140 seats. 

The depreciation of fixed assets is computed in accordance with Law 15/1994, using the straight line 
depreciation method. The depreciation periods (which approximate the lives of the assets) are in 
accordance with the current legislation. 

 

4.2. Financial statements 
 

The financial statements as of 30 September 2017 were prepared in accordance with International 
Financial Reporting Standards adopted by the European Union. 

The financial statements are denominated in lei and are not audited. 

In the tables below are presented statement of financial position and the statement of comprehensive 
income related to the first nine months of 2017. 

in lei 30.09.2017 01.01.2017 

ASSETS     

Tangible assets        22,035,119             22,262,877  

Intangible assets                      17,436                          959  

Financial assets                          250                          250  

Inventories                    189,925                  182,048  

Trade receivables                    913,436                   261,975  

Prepayments                    239,769                   158,120  

Cash and bank accounts                 2,267,160                3,026,132  

Deposits at banks             10,070,732      9,708,682  

Credits and receivables                 2,229,268               2,228,527  

Other receivables                      67,852                  118,530  



TOTAL ASSETS       38,030,947              37,948,100  

SHAREHOLDERS’ EQUITY     

Paid-in capital              16,733,960       16,733,960  

Capital adjustments          10,267,175             10,267,175  

Share premium                 4,885,965               4,885,965  

PPE revaluation reserve        10,109,007             10,162,996  

Other reserves                 2,135,464              2,135,464  
Reported result          (8,799,887)          (8,966,252) 

Total Shareholders’ Equity              35,331,684          35,219,308  

LIABILITIES     

Deferred tax liability                 1,927,450               1,937,734  

Trade payables                    215,229                   397,571  

Other liabilities                    556,072                   329,114  

Total liabilies                 2,698,751                2,664,419  

Provisions                           512                     64,373  

TOTAL LIABILITIES                 2,699,263               2,728,792  

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES          38,030,947         37,948,100  

 

 

in lei  30.09.2017  30.09.2016 

Revenues from rendered services        2,582,363          2,505,306  

Revenues from the sale of goods       3,666,441          3,580,638  

Other revenues               4,467                3,105  

      

Raw materials and consumables used (317,112)           (344,161) 

Costs of goods sold    (1,270,256)        (1,297,666) 

Third party expenses     (1,209,240)        (1,106,595) 

Personnel costs    (1,830,246)        (1,581,104) 

Depreciation and amortization of fixed assets       (349,039)           (340,275) 

Other expenses        (766,982)           (988,024) 

      

Operating profit           510,396             431,224  

      

Financial revenues          242,758             253,095  

Financial expenses         (27,754)              (9,829) 

      

Gross profit  725,400  674,490  

Current income tax expense         (34,111)             (95,655) 

Specific tax expense          (20,244)   

Deferred income tax expense                   (229) 

Revenue from deferred tax                    177  

      

Net profit           671,045             578,783  

      

Other comprehensive income     

Increase/ (decrease) in revaluation reserve of tangible assets, net of 
deferred tax  

             
10,284               10,284  



Transfer of revaluation reserve to retained earnings following the sale of 
tangible assets  

            
(64,273)             (64,273) 

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD         617,056             524,794  

 

In the first nine months of 2016, the company registered a 2.7% yoy rise in operating revenues, due to 
the growth of both the revenues from services (+3.1% yoy), but also the revenues from the sale of 
goods (+2.4 yoy). Operating expenses had a similar dynamic as the revenues (+1.5% yoy). The main 
cause for the increase in operating expenses was the growth of personnel costs (+15.8%), mainly due 
to the increase of the mandatory minimum wage.  

Thus, the operating profit went up by 18.4% yoy, from approx. RON 0.43mn in the first nine months of 
2016 to RON 0.51mn in the current period.  

Overall, the operating activity registered a constant and consistent growth, resulting in a GOP (gross 
operating profit) value of approx. RON 1.72mn, by 6.9% higher than the amount budgeted for this 
period. 

The financial result amounted to a profit of approx. RON 0.21mn, 11.6% lower than the one registered 
for the same period of last year, nbut 12.9% higher than the budgeted figure. 

Therefore, the gross profit grew by 7.5% yoy, to RON 0.72mn, 25.7% higher than budgeted for this 
period. Also, the company’s net profit rose from approx. RON 0.58mn in the first nine months of 2016 to 
approx. RON 0.67mn in the current period (+15.9% yoy). 

 

in lei 30.09.2017 30.09.2016 

Cash flow from operating activity:     

Proceeds from clients         6,340,971        6,619,523  

Payments to suppliers        (3,968,675)      (4,130,711) 

Payments to employees        (1,490,369)      (1,225,886) 

VAT paid           (174,012)         (161,666) 

Other payments to the state budget           (543,618)         (562,894) 

Income tax paid             (63,639)           (83,307) 

Net cash from operating activity            100,658           455,059  

Cash flow from investing activity:     

Payments for the purchase of tangible assets           (163,933)           (14,616) 

Interest received            224,230           246,869  

Net cash from investment activity              60,297           232,253  

Cash flow from financing activity:     

Dividend payments           (557,136)         (490,102) 

Net cash from financing activity            (557,136)         (490,102) 

Net (decrease)/ increase in cash and cash equivalents           (396,181)          197,210  

Cash and cash equivalents at the beginning of the period       14,963,341       14,228,737  

Cash and cash equivalents at the bend of the period       14,567,160       14,425,947  

 

4.3. Revenues and Expenditures Budget Execution 
 



The main financial indicators registered in the first nine months of 2017, compared with the REB for the 
first nine months of 2017 are presented below: 

 thousands lei REB 9M 2017 Actual 9M 2017 Actual vs. REB 

Accommodation activity       

Revenue 2,384.6 2,415.3 101.3% 

Personnel, material and services costs 742.1 752.2 101.4% 

Profit/loss 1,642.5 1,663.0 101.3% 

Food & beverage activity     

Revenue 3,310.9 3,666.4 110.7% 

Personnel, material and services costs 2,218.5 2,437.1 109.9% 

Profit/loss 1,092.5 1,229.3 112.5% 

Other activities     

Revenue 195.0 171.7 88.0% 

Material and services costs 116.5 116.6 100.1% 

Profit/loss 78.5 55.1 70.2% 

Undistributed general expenses      

General & Administration 433.4 470.4 108.5% 

Commercial & Marketing 173.8 162.0 93.2% 

Repairs, maintenance 237.5 230.7 97.1% 

Utilities 357.0 361.4 101.2% 

Total undistributed general expenses 1,201.8 1,224.5 101.9% 

Profit/loss from total activity (GOP) 1,611.6 1,722.9 106.9% 

Operating result 255.4 510.4 199.8% 

Financial result 190.5 215.0 112.9% 

Gross result 577.0 725.4 125.7% 

* GOP – gross operating profit 
 

 
 
 



 
 

 
 

4.4. Liquidity, risk and management indicators 
 

Liquidity indicators   30.09.2017 30.09.2016 

Current liquidity Current assets / Current liabilities 20.40 19.83 

Quick liquidity – acid test 
(Current assets - Inventories) / 
Current liabilities 

20.15 19.6 

Risk indicators   30.09.2017 30.09.2016 

Indebtedness Debt / Equity*100 n/a n/a 

Interest coverage ratio EBIT / Interest costs n/a n/a 

Management indicators   30.09.2017 30.09.2016 

Inventory turnover COGS / Average inventory 6.82 7.05 

Days of storage Average inventory / COGS *270 39.53 38.3 

Clients turnover (days) 
Average clients balance / Turnover 
*270 

23.95 20.39 

Fixed assets turnover Turnover / Fixed assets 0.28 0.27 

Total assets turnover Turnover / Total assets 0.16 0.16 

 
 
 

5. Changes that affect the company’s capital and 
management  

 
5.1. Description of the circumstances when the company was not able to meet its financial obligations 
during the analyzed period. 

In the first nine months of 2017 CASA DE BUCOVINA – CLUB DE MUNTE S.A. was not in any 
situation unable to meet its financial obligations during the analyzed period. 

5.2. Description of any change in the shareholders’ rights. 



During the first nine months of 2017 there were no changes in the rights of the holders of the shares 
issued by CASA DE BUCOVINA – CLUB DE MUNTE S.A.  

6. Company management 
 

6.1 The Board of Administrators 

 
According with the Constitutive Act of the Company and the resolutions of the General Shareholders 
Meeting, the company has adopted the unitary management system, which entails appointing a Board 
of Administrators composed of an odd number of Administrators and delegating the management of the 
company to a general manager. 

The Board of Administrators, appointed in accordance with Resolution of the Ordinary General 
Shareholders Meeting from 29.04.2016, consists of 5 members. The members of the board have four-
year mandates, according with the legal provisions in force.  

The current structure of the Board of Administrators is as follows: 
- Florica Trandafir  - President; 
- Ion Romica Tamas – Vice-President; 
- Mircea Constantin - member; 
- Liana Marin - member; 
- Dumitru Florin Chiribuca - member. 

The CVs of the administrators are available on the company’s website, www.bestwesternbucovina.ro, 
under the Shareholder Information section, Corporate Governance sub-section.  

 
6.2. Executive management 

 
As of 30.09.2017, the executive management of the company was provided by: 

 General Manager - Mandate contract - Ion Romica Tamas; 

 Economic Manager – Permanent contract – Livia Misiuc; 

 Sales Manager – Permanent contract – Doina Prosciuc; 

 Food & Beverage Manager – Permanent contract - Stefan Ghisovan. 

 
6.3. Corporate governance 

 
The company disseminates on its website information about its structures of corporate governance and 
also the list of the members of the Board of Administrators, mentioning the members who are 
independent and/or nonexecutive, the updated Constitutive Act and the declaration of compliance. 

In 2016, the Board of Administrators has decided to establish the Audit Committee and the 
Remuneration Committee. The company will analyze the opportunity to create other advisory 
committees to examine the important aspects proposed by corporate governance and to support the 
activity of the Board of Administrators. 

The current and financial reports are currently and systematically provided to company's shareholders. 
Information regarding the General Ordinary Meeting of Shareholders, the convening notice, the 
agenda, the special power of attorney forms, vote by correspondence forms, draft resolutions are 
posted on a special section of the website. The company ensures the immediate information of all the 
shareholders about the decisions made and the vote result after the General Ordinary Meeting of 

http://www.bestwesternbucovina.ro/


Shareholders. The shareholders’ participation to the meeting is strongly encouraged, shareholders who 
cannot attend have the opportunity to vote by correspondence or by representative. 

The Investors Relation is supported by an internal structure that informs the shareholders in 
accordance with the questions submitted in writing/ by phone. 

 
7. Major transactions 

 
For issuers of shares, information on the major transactions concluded by the issuer with the persons 
acting in concert with or involving these persons in the relevant time period: N/A. 

 
8. Annexes 
 

Financial statements at 30.09.2017 

 

9. Signatures 
 
 
 

 

Ion Romica Tamas      Livia Misiuc 

Vice-President of the Board of Administrators   Economic Manager 

General Manager 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

CASA DE BUCOVINA – CLUB DE MUNTE S.A. 
 

Statement of comprehensive income 

for the nine-month period ended 30 September 2017  

 

 

in lei  30.09.2017  30.09.2016 

      

Revenue from rendered services         2,582,363          2,505,306  

Revenue from sale of goods         3,666,441          3,580,638  

Other revenues               4,467                3,105  

      

Raw materials and consumables used           (317,112)           (344,161) 

Costs of goods sold        (1,270,256)        (1,297,666) 

Third party expenses        (1,209,240)        (1,106,595) 

Personnel costs        (1,830,246)        (1,581,104) 

Depreciation of tangible assets           (349,039)           (340,275) 

Other expenses           (766,982)           (988,024) 

      

Operating profit/(loss)            510,396             431,224  

      

Financial revenues            242,758             253,095  

Financial expenses             (27,754)              (9,829) 

      

Gross profit/(loss)             725,400             674,490  

Current income tax expense             (34,111)             (95,655) 

Specific tax expense             (20,244)   

Deferred income tax expense                   (229) 

Revenue from deferred tax                    177  

Profit/(loss) of the period            671,045             578,783  

      

Other comprehensive income     

    

Increase/ (decrease) in revaluation reserve of tangible assets, net of deferred 

tax              10,284               10,284  

Transfer from revaluation reserve to retained earnings due to the sale of 

tangible assets             (64,273)             (64,273) 

      

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD            617,056             524,794  

 

 

 

  Ion Romica Tamas Livia Misiuc 

  General Manager                             Economic Manager 
 

 



CASA DE BUCOVINA – CLUB DE MUNTE S.A. 

 

Statement of the financial position 

as of 30 September 2017  
 

in lei 30 September 2017 1 January 2017 

      

ASSETS     

     

Tangible assets  22,035,119               22,262,877  

Intangible assets  17,436                          959  

Financial assets  250                          250  

Inventories  189,925                    182,048  

Trade receivables  913,436                    261,975  

Prepayments  239,769                    158,120  

Cash and current accounts with banks  2,267,160                 3,026,132  

Deposits  10,070,732                 9,708,682  

Credits and receivables  2,229,268                 2,228,527  

Other receivables  67,852                    118,530  

TOTAL ASSETS  38,030,947               37,948,100  

      

      

SHAREHOLDERS’ EQUITY     

      

Paid-up capital  16,733,960               16,733,960  

Capital adjustments  10,267,175               10,267,175  

Share premium  4,885,965                 4,885,965  

PPE revaluation reserve  10,109,007               10,162,996  

Other reserve  2,135,464                 2,135,464  

Reported result  (8,799,887)            (8,966,252) 

TOTAL SHAREHOLDERS’ EQUITY  35,331,684               35,219,308  

      

LIABILITIES     

Deferred tax liability  1,927,450                 1,937,734  

Trade payables  215,229                    397,571  

Other liabilities  556,072                    329,114  

Total liabilities  2,698,751                 2,664,419  

      

Provisions                          512                     64,373  

TOTAL LIABILITIES  2,699,263                 2,728,792  

     

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES  38,030,947               37,948,100  

 

 

 

  Ion Romica Tamas Livia Misiuc 

  General Manager                             Economic Manager 



 

CASA DE BUCOVINA – CLUB DE MUNTE S.A. 

 

Statement of changes in shareholders’ equity 

as of 30 September 2017 

in lei 

 Paid-up 

capital  

 Adjustments 

of the paid-up 

capital  

 Share 

premium  

 PPE 

revaluation 

reserves  

 Other 

reserves  

Reported 

result  

 Reported result from 

the adoption of  IAS 

29 for the first time   

 Losses related 

to own shares  

 Total 

shareholders’ 

equity   

Balance as of 1 January 2017 
   16,733,960     10,267,175   4,885,965    10,162,997  

 

2,135,464  

      

1,133,218   (10,099,471)   

      

35,219,308  

Total global result for the period         

Net result of the period                   -             -                  -                     -                  -    671,045   671,045 

Other comprehensive income         

Profit allocation          

Allocation to legal reserve                   -                                     -                     -                            -    

Own shares                             -    

Losses related to own shares                            -    

Allocation to other reserves                   -                                    -                     -                            -    

Decreases in tangible assets revaluation 

reserve, net of deferred tax 
                  -                                   -    10,284                -             10,284  

Transfer from revaluation reserve to retained 

earnings with depreciation 
                  -                      -                  -            (64,274)               -    

           

64,273    
                    

(1) 

Total other comprehensive income 
                  -                      -                  -            (53,990)               -    

           

64,273                   -                -    

             

10,283  

Total global result for the period 
                  -                      -                  -            (53,990)               -    

         

735,318                   -                -    

           

681,328  

Transactions with shareholders recorded 

directly in shareholders’ equity          

Distributed dividends 
                  -                     -                  -                     -                  -    (568,952)   

         

(568,952) 

Transactions with shareholders recorded 
                  -       -                  -                     -      (568,952)               -             



directly in shareholders’ equity (568,952) 

          

Balance as of 30 September 2017 
16,733,960  10,267,175  4,885,965    10,109,007  2,135,464  1,299,584   (10,099,471)             -    

      

35,331,684  

 

 

 

 

 

Ion Romica Tamas        Livia Misiuc 

General Manager                                               Economic Manager         

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



CASA DE BUCOVINA – CLUB DE MUNTE S.A. 

Cash-flow statements 

as of 30 September 2017  
 

 

in lei  30.09.2017  30.09.2016 

      

Revenue from rendered services         2,582,363          2,505,306  

Revenue from sale of goods         3,666,441          3,580,638  

Other revenues               4,467                3,105  

      

Raw materials and consumables used           (317,112)           (344,161) 

Costs of goods sold        (1,270,256)        (1,297,666) 

Third party expenses        (1,209,240)        (1,106,595) 

Personnel costs        (1,830,246)        (1,581,104) 

Depreciation of tangible assets           (349,039)           (340,275) 

Other expenses           (766,982)           (988,024) 

      

Operating profit/(loss)            510,396             431,224  

      

Financial revenues            242,758             253,095  

Financial expenses             (27,754)              (9,829) 

      

Gross profit/(loss)             725,400             674,490  

Current income tax expense             (34,111)             (95,655) 

Specific tax expense             (20,244)   

Deferred income tax expense                   (229) 

Revenue from deferred tax                    177  

Profit/(loss) of the period            671,045             578,783  

      

Other comprehensive income     

    

Increase/ (decrease) in revaluation reserve of tangible assets, net of deferred 

tax              10,284               10,284  

Transfer from revaluation reserve to retained earnings due to the sale of 

tangible assets             (64,273)             (64,273) 

      

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD            617,056             524,794  

 

 

 

 

  Ion Romica Tamas Livia Misiuc 

  General Manager                             Economic Manager 
 


