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14.

FIC MOLDOVA
NOTES AND ACCOUNTING POLICIES FOR FINANCIAL STATEMENTS

AS OF JUNE 30, 2007
(all amounts are in RON, unless otherwise specified)

STRUCTURE OF EXPENSES
Indicators

Expenses related to ceded financial
investments

Expenses related to commissions and fees
Expenses related to exchange rate diff.
Expenses related to interest

Expenses with banking services and
equivalent

Losses related to receivables and various
debtors

Expenses with provisions and depreciations

Expenses related to external services
-maintenance and repair

-dues and rents

-insurance payments

-protocol, advertisement and promotion
-transport of goods and persons

-travel and transfer expenses

-post and telecommunication

-other services performed by third parties
-other expenses

-expenses related to offered discounts
-other financial expenses

Expenses with inflation adjustments
Expenses with other taxes and equivalent
payments

Other expenses
- expenses with consumables

- expenses with materials of inventory kind
- expenses with materials not in stock

- expenses with energy and water
- expenses with collaborators

- salaries

- expenses with food stamps

- insurance and social expenses
Expenses related to calamities and
extraordinary events

Profit tax

Other expenses with taxes, not reflected by
the items above

TOTAL EXPENSES
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ACCOUN June 30, June 30,
T 2007 2008
664 5.172.371 10.656.567
622 820.891 1.101.523
665 3.651.112 433.698
666 - -
627 20.073 15.587
654 17.281 7.388.771
681 288.952 601.811
686 2.185.930 3.346
611 40.591 44.416
612 9.000 38.064
613 18.221 18.102
623 30.433 81.791
624 100 -
625 33.283 31.301
626 110.932 117.770
628 114.752 117.915
658 20.806 14.150
667 - -
668 1.550 -
688 - -
635 73.170 136.008
602 241.509 287.089
603 37.052 25.480
604 187 98
605 87.746 99.054
621 323.479 1.209.292
641 5.936.565 2.600.264
642 58.702 63.484
645 944.398 1.091.007
671 - -
691 1.905.424 3.062.500
698 - -
22.144.510 29.239.088
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FIC MOLDOVA
NOTES AND ACCOUNTING POLICIES FOR FINANCIAL STATEMENTS
AS OF JUNE 30, 2007
(all amounts are in RON, unless otherwise specified)

STRUCTURE OF EXPENSES (continued)

Indicators June 30, June 30,
2007 2008
Expenses with commissions and fees 820.891 1.101.523
2.162 -
Expenses with external auditors’ fees
Expenses with depository company commissions 68.425 116.599
Expenses with NSC commissions 621.271 659.938
Expenses with SSIF commissions for shares traded 52.598 97.738
Expenses with shareholder registry services 31.844 35.002
Expenses with B.S.E. - -
Expenses with juridical assistance 38.099 172.313
Other expenses with commissions 6.492 19.933

These financial statements were approved today, August 7, 2008.

President

Catalin Constantin Chelu

Financial Manager
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FIC MOLDOVA
NOTES AND ACCOUNTING POLICIES FOR FINANCIAL STATEMENTS
AS OF JUNE 30, 2007
(all amounts are in RON, unless otherwise specified)

RISK MANAGEMENT

By nature of its activities, SIF Moldova is exposed to various risks, among which there are the
exchange rate risk, the risk related to the economic environment, the interest rate risk, the credit
risk, the liquidity risk and the tax related risk. The Company’s management aims at reducing the
potentially adverse effects, associated to these risk factors, on the financial performance of FIC
Moldova.

a) Exchange rate risk

Most of the Company’s financial assets and liabilities are expressed in the domestic currency,
therefore the exchange rate fluctuations do not affect operations significantly. Exposure to the
exchange rate fluctuations is mainly caused by the debts and receivables generated by the
promissory notes denominated in US dollars and Euros.

b) Economic environment risk

The Romanian economy continues to present specific emerging economy features and there is
a significant degree of uncertainty regarding the future political, economic and social
environment development. The Company’s management is making efforts to foresee the nature
of changes that can occur in the Romanian economic environment and their effect on the
financial situation and on the Company’s operational and treasury results.

Among the characteristics of the Romanian economy is a currency not entirely convertible
outside its borders, a low degree of liquidity of the capital market and wide ranges of variation in
the national currency exchange rates.

FIC MOLDOVA does not have a formal policy for covering the economic environment risk.
c) Interest rate risk

Most of the Company’s financial assets and liabilities do not bear interest, therefore the market
interest rate fluctuations do not significantly affect SIF Moldova’s operations. The surplus of
cash or other equivalent available is invested in short term investment securities with maturities
of up to 1 or 6 months.

d) Credit risk

FIC Moldova is exposed to the credit risk related to financial instruments, generated by the
possible failure of a third party to pay its liabilities to the Company.

FIC Moldova has no formal policy to cover the credit risk.

e) Liquidity risk

SIF Moldova’s financial instruments may include investments in shares which are not traded on
an organized market, and subsequently may have a low liquidity. Therefore, the Company can
encounter difficulties if it decides to liquidate rapidly investments in such instruments at a value
close to the one determined based on the calculation model for financial companies' net asset
value, provided in Regulation no. 15 / 2004, issued by the National Securities Commission
(CNVM).

FIC Moldova has no formal policy to cover the liquidity risk.
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15.

FIC MOLDOVA
NOTES AND ACCOUNTING POLICIES FOR FINANCIAL STATEMENTS
AS OF JUNE 30, 2007
(all amounts are in RON, unless otherwise specified)

RISK MANAGEMENT (continued)

f) Tax related risk

The Romanian fiscal system is subject to various interpretations and permanent changes, which
may be retroactive. In certain situations, the fiscal authorities may adopt a position which differs
from FIC Moldova's position and may calculate certain fiscal raises.

Fiscal legislation in Romania, as well as the fiscal measures enforcement, change frequently
and are subject to interpretations, sometimes different, of various authorities. The Government
of Romania subordinates a number of agencies authorized to control both Romanian and
foreign entities operating in Romania. These controls are to a high extent similar to those
effected in many other countries, but they may extend over legal or regulation areas in which
the Romanian authorities may be interested. Furthermore, these authorities seem to be less
submitted to strict regulations, and the companies under control seem to be less protected than
usual in other countries.

Statements regarding taxes can be subjected to control and review over a period of five years,
in general, after their submission. In compliance with the legal regulations in force in Romania,
periods subject to control may be later aditionally controlled.

The Company’s management considers that it recorded correct values in the accounts related
to taxes and other debts to the state, although there is a risk that the authorities have a different
view on these issues. The latest check of The Public Finance Ministry covered the period until
September 30, 2004. Therefore, SIF Moldova’s debts from that date till the 30th of December,
2008, may be subject to a later check.

These financial statements were approved today, August 7, 2008.

President Financial Manager
Catalin Constantin Chelu Liana Marin
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FIC MOLDOVA
NOTES AND ACCOUNTING POLICIES FOR FINANCIAL STATEMENTS
AS OF JUNE 30, 2007
(all amounts are in RON, unless otherwise specified)

CONTINGENT OBLIGATIONS AND LIABILITIES

As of June 30, 2008, FIC was involved in 21 court cases as a defendant and in 151 cases as a
plaintiff.

These financial statements were approved today, August 7, 2008.

President Financial Manager
Catalin Constantin Chelu Liana Marin
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