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Current Report - information on the latest developments of the company,s activity:

{ lnoncial cammunication
We inform the non-resident shareholders that they moy consutt the separote financiol statements
prepored under IFRS for 2077, accompanied by the opinion of Detoitte Audit expressed in Engysh
( www. sif m. ro / Re po rts/2a 1 /.

{ Diuidend payment

SIF Moldova reminds shareholders that in accordance with the resolutions of the Ordinory Generol
Meeting of April 6, 201.2 (www.sifm.ro/Shorehotders/OGMS of Aprit 6, 20L2) the dividend pqyntent
terms and procedures were published on May L5, 2072 (www.sifm.ro/press Releose/20j.2/Divictend
poy ment a n no u nce me nt).

The dividend poyments required began on lune 7, 2072 (aheod of the deadline set in the CiMS
resolution, which is June 26, 20L2) in complidnce with the payment terms and procedures
announced (www.sifm.ro/Shoreholders/oGMS of April 6, 20i.2); dividends omounting to 39.5 mi1ion
lei have been paid so for (representing 34.5% of the totot dividend for 2011).

We want to mention that the shareholders moy request the payment by bank transfer ,ntil
September 75, 2072. During October 7, 2072 - November 30, 2072 the dividends for the resid,ent
individuals will be provided by SIF Moldova through the services of two specialized operators

o Bonca Transilvonio - dividend poyments ot the bank counters ocross the country for the
individual shoreholders who reside in localities where there are Banca Transilvonio units;

o Depozitorul Central - dividend poyments at the rural postal counters and at the po.stal
counters from the localities of shareholders residence with no units of Bonca Transilvoniq.

{ ,orporote events - accelerating the octivity reorganization; restructuring impoct
Please note that the implementation of the decisions odopted by the Board on June 2g, 20,j_2,
regarding the further reorganizotion process, wos already started, including the changes in the
organizotional chart structure (www.sifm.ro/Press Release/Announcement of June 29, 2012). Thus, the
obligations of submission for approvalto CNVM of the "lnternol Regulations" revised in complionce
with the changes in the structure, duties and responsibilities of the departments hove btzen
fulfilled. After receiving the CNVM approvol, the document will be pubtished on the web:;ite
( www. sif m. ro/a bo ut u s).



The main organizational results of the reorganization/restructuring process are:
' reducing the number of the staff, the number of the filled positions reaching 46 (ot the sturt

the restructuring process, triggered in the current mondate of the Boord, there were j.
positions);

' the elimination of 5 deportments and 5 representative offices in this year, which are added
the elimination of 6 departments and 3 representative offices made at the last chonge qf
organizational chart;

' in the current mandate of the Board measures for odjustments of the organizational s
and for the responsibitities of the departments hove been taken (in 2009 ond 20"!.2
www.sifm.ro/about us) in order to ensure permanent active portfotio manogement (reviev,vs
the "lnternal Regulotions" approved by cNVM throgh the approvals ss/26.1
52/20.L2.2070, 20/74.OG.2O1L and 72/29.0g.2012).

The first impact of the restructuring is the optimization of the organizational structure in
of increased speed of the decision:
'  el imination of some hierarchy levels/ structures and redefining the responsibi l i t ies of

departments;
' increosing the levels of expertise by setting up advisory committees to the Board of Direc

(Audit committee, lnvestment policies - strategies committee) and an
committee at the executive level (lnvestment Committee);

' integration of octivities / operotions to shorten the analysis - decision - implementation cycle

The second impoct of the restructuring can be measured in the reduction of the operoting
with forecasted sovings of 32% to the "woge cost" that worth 2.5 m1ion lei (see el- Report octlvi
- www.sifm.ro/Reports/2012/e1 Report), carried out by:
' the reduction of the woge by 5% until December 37, 2072, to achieve o wage cost sovings

about 2.3 million lei ;
' the suspension until December 97, 2072 of some labor rights of financial nature (bonu

meal tickets, medicol tests) provided in the Collective Lobor Agreement to ochieve saving,s
about 0.2 million lei;

' the reduction of the filled positions to 46, which will cause o significant decrease in the sa,
expenses for the 2'd Hoff of 20L2, with o greot impoct on the fiscat yeor 207
(www.sifm.ro/Press Release/Announcement of June 29, 2072);

o to avoid the increasing costs with the allowances of the directors ond executives, in the e
that restructuring would lead to an increosed average salary (which is the bosis for setting I
allowance, according to GMS Resolution no 8/Aprit 22, 2071) the allowances were coppeal
the dote on which wds taken the decision of restructuring; the directors and executives
olso voluntarily renounced at the bonuses due for the entire liscal year 2012, according to th
m a n og e m ent a n d o d m i n istrati on contra ct.

{ business performance; SlF2 share
On tune 30, 2072 the company recorded trading revenues of 146.5 million lei, operating profit:
109.3 million lei and net profit for the period of about r29 mittion tei.

t In the fiscal year 2012 there are conditionings of labor law and provisions of the Collective Labor Agreement on
money compensation for redundancy situations that do not depend on the employee, as published in e1 Report i lnd
in the Current Report of May L5 2OI2.
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These ochievements are prerequisites for:
' meeting predictable dividend policy opproved by OGMS of Aprit 22, 2017 (www.sifm.ra/pre

Re I e o se /2a L l,/An n o u n ce me nt of Fe b ru a ry 2 g, 20 12 ) ;
' exceeding the budgeted financiat indicotors for 20L2, opproved by OGMS of April 6,

(www.sifm'ro/Press ReIeose/20L2/Announcement OGMS Resoiutions of Aprit 6, 2012);
' the necessary liquidity to support the investment strotegies in the sectors mentioned ir,,

"stotement of lnvestment Policy 2011-201,g" (www.sifm.ro/Shorehotders/oGMS/^GMS of Ap,ril
2012/documents).

ln relotion to the presented results, the investment policy that witl be implemented in H2 il21
will be moinly directed on the fottowing directions:

maintaining the key role of the mocroeconomic developments anolyzes and their influe
on the structure of the ossets under monagement, ds basis for decisions;
coution divesting determined by the current economic situation;
operationolizotion of hedging strategies for the assets tikely to be affected by the evolutictn
the finonciol morkets;
providing the necessary liquidity for the lructificotion of some investment opportunities
fit into the strategy approved by the shareholders in the oGMs of Aprit 6, 20L2;
octive monagement of liquidity to ensure the financiot stabitity of the compony.

The investment strategy for the next half of the year witl be presented in the I't Holf Reporlt:i
2072 (occording to the financial reporting calendor - August 74, 201_2).

We specifu that the basis for the investment decisions includes an internol modet of
of the morket risk portfolio, bosed on the calculation and monitoring of some risk/
indicotors. This view is consistent with the prudent risk profile of the investments (the risk
is defined in the "lnvestment Poticy Statement 2011-2019") and belongs to the
investment strotegy.

We appreciate that this caution opproach will hove positive effects on the dssets and
vdlue in the medium-term.

Costel Ceoceo, PhD
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