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First Quarter Report as at March 31, 2009 

 
A. Financial statements prepared as at March 31, 2009 
 
The accounting report as at March 31, 2009 was prepared in accordance with CNVM Order 
no. 75/December 16, 2005 regarding the approval of the Accounting Regulations in 
compliance with EEC Directive no.4 applicable to the entities authorized, regulated and 
supervised by CNVM, amended by CNVM Order no.11/2009. 
 
As at March 31, 2009, the value of total assets decreased slightly by 0.2% compared to the 
beginning of the year. 
 
The volume of financial assets, holding a weight of 91.2% in total assets, decreased by 
0.06% against the beginning of the period as a result of the sale and strike off some 
participation interests in SIF portfolio, exits that outrun the acquisitions performed. 
 
The fixed assets entered in 2009 are recorded at the entry value (nominal value or 
acquisition cost, as appropriate). The financial assets resulted from the previous years are 
recorded at the entry value, diminished by the impairments set as at December 31, 2008.  
 
We mention that no balance sheet item has changed significantly in Q1 2009. 
Total equity increased by 0.04% against December 31, 2008 as a result of the increase of 
total reserves. 
 
The result of the year as at March 31, 2009 represents 1.8% of the result achieved in the 
same period of the previous year. 
 
The total revenues realized as at March 31, 2009 represent 28.7% of the revenues realized 
as at March 31, 2008 due to a significant decrease in revenues from ceded financial assets, 
in the wake of the financial crisis. 
 
As at March 31, 2009, the total expenses represent 41.1% of the same period of the 
previous year. The most significant diminish of expenses is recorded at the expenses with 
ceded financial investments, 83.7% respectively. Most of the expenses items diminished 
against the same period in 2008. 
 
The accounting financial statements prepared as at March 31, 2009 were not audited by 
the financial auditor. 
 
B. Financial ratios as at March 31, 2009 
 

RATIO CALCULATION RESULT 

1. Current liquidity ratio
)1

 Current assets/Current liabilities 42,024,393 / 45,619,779  = 0.92 

2. Debt to equity ratio
)2

 

Debt/Equity x 100 
 
Debt/Capital employed x 100 

 
- 
 
- 

 

3. Accounts receivable turnover
)3

 Average clients accounts / turnover x 90 11,354,342 / 3,497,968 x 90 = 292 

4. Fixed assets turnover
)4

 Turnover/Fixed assets 3,497,968 / 510,171,101 = 0.01 
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1. The current ratio offers the guarantee to cover the current liabilities from current assets. 
The reasonable recommended value is approximately 2. 
The value of this ratio is 0.92 ensuring the guarantee to cover the current liabilities from 
current assets. 
 
2. The debt to equity ratio indicates the effectiveness of the credit risk management, 
revealing potential financing or liquidity issues with influences on fulfilling the assumed 
commitments. 
Debt = Credits over 1 year 
Capital employed = Debt + Equity 
Not applicable.  
 
3. The accounts receivable turnover expresses the effectiveness of the company in 
collecting its receivables, respectively the number of days until the debtors pay their debt 
to the company. 
 
According to the provisions of CNVM Order no. 75/2005 the ”Trade receivables” balance 
sheet item includes the value of bank deposits and bonds within one year. Thus, when 
calculating the accounts receivable turnover from the total volume of receivables, the 
value of these assets was removed as they generate receivables (interests to be cashed). 
 
The accounts receivable turnover calculated as at March 31, 2009 is of 292 days as there is 
a high volume of sundry debtors, representing mainly: 

- current and remaining dividends to be collected from companies in 
SIF Banat-Crişana portfolio; 

- sundry debtors that include mainly a company with whom there is a pending 
litigation regarding the securities. 

 
4. Fixed assets turnover indicates the efficiency in managing the fixed assets, by examining 
the turnover (for SIF Banat-Crişana, the revenues from current activity) generated by certain 
fixed assets. 
 
This ratio is low, 0.01 respectively, due to the high volume of fixed assets, especially 
financial assets, and as the increase in value of securities is not recognized as revenues. 
 
 
Documents enclosed (available in Romanian only):  

 
Balance sheet as at March 31, 2009; 
The profit and loss account as at March 31, 2009; 
Informative data as at March 31, 2009. 

 
 
Ioan CUZMAN         Ştefan DOBA 
General Director                       Economic Director  
                       
 
 


