
 

 

 

 

 

2012 Budget was prepared taking into consideration: 
 

 achievements as of December 3, 2011; 
 inflation target of 3.0% ± 1 percentage points forecast by BNR for 2012; 
 average interest rate of: 

- 5.9% for RON-denominated bank deposits and 6.5% for RON treasury bills;  
- 3.3% for EUR-denominated bank deposits and 4.7% for EUR government bonds; 

 income estimated from financial assets for 2012 amounting to RON 5.2mn, representing 
the dividend income for 2011 from portfolio companies; 

 profit estimated from share transactions  amounting to RON 102.5mn; 
 reversal of impairment allowances of stocks amounting to RON 0.3mn, related to the 

speculative stocks expected to be sold in 2012; 
 investments in financial assets of RON 26mn;  
 salary expenses, related duties and similar payments were based on the payroll fund for 

December 2011, with a provision of a possible salary raise of 3.5% and a staff promotion 
fund of 2.5% from the payroll fund, starting July 2012 and a reward fund of 10% from the 
payroll fund; 

 reversal of provisions for 2011 profit sharing incentives amounting to RON 2.6mn, also 
including the health insurances due by the employer; 

 dividend distribution  for 2011 estimated at gross RON 0.10  per one share, totalling RON 
54.9mn, with an estimated effective distribution rate of 75% (based on previous years’ 
statistics); 

 furnishings and equipment of RON 0.4mn. A significant part is represented by expenses 
with building improvement, computers, software, etc.  
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INDICATORS ACHIEVED ESTIMATES OF WHICH: 

 (all amounts expressed in RON) 2011 2012 Q I Q II Q III Q IV 

I. TOTAL INCOME, of which: 141,752,170 135,992,000 34,051,533 31,764,841 50,131,431 20,044,195 

Income from financial assets (dividends) 12,500,230 5,150,000   5,150,000     

Income from share transactions  94,312,744 122,310,940 32,413,000 22,694,520 48,804,570 18,398,850 

Interest income 6,337,125 5,513,500 1,603,643 1,303,431 1,294,971 1,311,455 

Foreign exchange gain 4,875,479           

Income from reversal of impairment 
allowances and depreciation 

8,226,049 300,000       300,000 

Income from reversal of provisions  2,447,000 2,585,000   2,585,000     

Other income from current activity 13,053,543 132,560 34,890 31,890 31,890 33,890 

II. TOTAL EXPENSE, of which: 65,062,996 39,363,000 13,145,181 10,197,975 10,092,405 5,927,439 

Expenses with disposal of shares  24,658,410 19,808,275 9,167,325 3,342,270 5,470,750 1,827,930 

Foreign exchange loss 4,355,085           

Commissions expense for CNVM, depository, 
registrar, BSE, brokerage houses etc. 

1,958,172 2,146,766 506,629 535,516 570,299 534,322 

Expenses with impairment allowances of 
current assets and shares 

16,668,346           

Administrative expense, of which: 2,247,422 3,132,153 729,294 892,861 882,006 627,992 

 - food vouchers 173,320 188,748 61,085 47,175 47,796 32,692 

Expenses with personnel, third parties and 
similar expenses 

8,444,449 9,378,476 2,274,068 2,278,868 2,403,100 2,422,440 

Expenses for profit sharing incentives 2,470,193 2,585,000   2,585,000     

Other expense (advertising, protocol, 
sponsorship, audit, AGM, taxes etc.) 

1,087,888 1,802,330 347,865 443,460 631,250 379,755 

Expenses with amortisation and disposed 
assets 

588,031 510,000 120,000 120,000 135,000 135,000 

Provisions expenses (incentives) 2,585,000           

III. GROSS RESULT 76,689,174 96,629,000 20,906,352 21,566,866 40,039,026 14,116,756 

IV. INCOME TAX 13,682,655 16,022,290 4,386,148 2,574,091 6,967,772 2,094,279 

V. RESULT FOR FISCAL YEAR 63,006,519 80,606,710 16,520,204 18,992,775 33.071,254 12,022,477 

Sources of investment finance –own sources 333,590 420,900 15,000 125,000 280,900 0 

VI. EXPENSES FOR TOTAL INVESTMENTS 333,590 420,900 15,000 125,000 280,900 0 

Intangible assets  10,237 78,150 5,000 25,000 48,150 0 

Tangible assets  323,353 342,750 10,000 100,000 232,750 0 

 

Total income projected for 2012 amounts to RON 135,992,000 comprising: 
- income from financial assets weights 3.8% in total income and includes the dividend income for 
2011 fiscal year from portfolio companies. The decrease in income from financial assets as compared to 
2011 is due to estimating lower income from the banking-financial companies. 
 - income from share transactions comprises income from transactions with shares and gains from 
disposal of speculative shares (on domestic and foreign markets), representing the most important 
component in the total income projected for 2012, with a weight of 89.9%. The estimate of a higher 
income against 2011 is due to expecting the completion of the second stage of the transaction with BCR 
shares. 
- interest income has a weight of 4.1% in total income and it represents 87% of 2011 achievements. 
The proposal of a lower interest income is due to estimating a drop of the average interest rate both for 
RON and EUR-denominated accounts. 
- income from reversal of impairment projected for 2012 comprises the reversal of impairment 
adjustments of the speculative shares sold on domestic markets; 
- income from reversal of provisions have a weight of 1.9% in the total income projected, 
representing the reversal of the provisions previously set up for incentives for profit achievement in 2011; 
- other income from current activity includes rental income and other income from current activity  
with no significant weight in total income. 
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Total expenses proposed for 2012 amount to RON 39,363,000, structured as follows: 
- expenses with disposal of shares, with a significant weight in total expenses, respectively 50.3%, 
representing the value of shares expected to be sold and the losses from short-term financial investments 
to be sold in 2012; 
- expenses with commissions for CNVM, depository, registrar, Bucharest Stock Exchange, 
brokerage houses hold 5.5% in total expenses estimated, exceeding the expenses in 2011 as a result 
of the estimated increase in net asset value and also of the commission due to CNVM. 
- expenses with personnel, third parties and similar payments have a weight of 23.8% in total 
expenses; 
- expenses with profit sharing incentives weight 6.6% in total expenses, being budgeted to be 
granted to employees and members of the Board of Directors as a result of the achievement of profit in 
2011. These expenses do not influence the financial result being balanced to income by the reversal of 
the provision set up at December 31, 2011, in the same amount. 
- administrative and operating expenses hold 13.8% in total expenses. The amount of these 
expenses being determined by taking into account: 
- the increase in price index and expenses with third parties services; 
- the volume of maintenance works needed and the current service agreements; 
- the current furnishings and equipment and investments projected for 2012 as well as the legal 
requirements for amortization.  
 
The straight line depreciation method is used;  
- regulations for taxes and duties calculation (for buildings, land, cars, stamp duty, etc.) owed to state and 
local budgets. 
 
The estimated gross profit amounts to RON 96,629,000. 
Income tax estimated for 2012 amounts to RON 16,022,290. The income tax rate is of 16.6%, being 
influenced by a higher weight of taxable income estimated to be achieved in 2012. 
Net profit estimated for 2012 amounts to RON 80,606,710. 
 
Investments in tangible and intangible assets estimated for 2012, in amount of RON 420,900, 
represent: intangible assets amounting to RON 78,150 (new software versions) and tangible assets of 
RON 342,750 (building improvement RON 182,000, computers RON 87,750, furniture RON 50,000 and 
other tangible assets RON 23,000).  

 

 

 

 

 

 

 

 

 

 

 



 

 

No.  INDICATOR 
No. 
row 

Achievements Estimates of which:       

  (all amounts are expressed in RON)  2011 2012 Q I Q II Q III Q IV 

A 
CASH FLOW FROM 
OPERATING ACTIVITIES 

 
            

+ Cash receipts from clients 01   16,413,270         132,560           34,890           31,890           31,890           33,890  

- 
Payments to suppliers and 
employees 

02 (15,651,729) (19,075,363)   (3,868,994)   (6,742,205)   (4,493,155)   (3,971,009) 

- Income tax paid 03      (645,015) (26,462,168) (12,534,159)   (4,386,149)     (2,574,091)   (6,967,769) 

 
Net cash from operating 
activities 

04        116,526  (45,404,971) (16,368,263) (11,096,464)   (7,035,356) (10,904,888) 

B 
CASH FLOW FROM INVESTING 
ACTIVITIES  

            

- 
Payments for purchase of shares 
and financial assets 

05 (32,280,060) (40,090,000) (13,527,500) (12,507,500) (10,367,500)   (3,687,500) 

- 
Payments for purchase of 
tangible assets 

06      (320,045)      (420,900)         (15,000)      (125,000) 
        

(280,900) 
  

+ 
Proceeds from sale of shares and 
other financial assets 

07   90,770,926  106,808,420      6,320,480    26,514,520    52,725,570    21,247,850  

+ 
Proceeds from sale of tangible 
assets 

08        487,304                  -            

+ Interest received 09     6,638,602      5,567,405      1,241,289      1,011,091        2,201,072      1,113,953  
+ Dividends received 10   13,515,309     5,150,000          2,650,000      2,500,000  

- 
Other payments from investment 
activity 

11   (1,559,824)           

+ 
Other proceeds from investment 
activity  

12     6,305,843                  -            

 
Net cash flow used in 
investing activities 

13   83,558,055   77,014,925    (5,980,731)   14,893,111    46,928,242    21,174,303  

C 
CASH FLOW FROM FINANCIAL 
ACTIVITIES  

            

+ Proceeds from issue of shares 14             

+ 
Proceeds from long-term 
borrowings 

15             

- Dividends paid 16 (42,394,124) (44,231,600)   (2,242,000)   (9,318,200) (13,525,000) (19,146,400) 

 
Net cash flow used in 
financial activities 

17 (42,394,124) (44,231,600)   (2,242,000)   (9,318,200) (13,525,000) (19,146,400) 

 
Net increase in cash and cash 
equivalents 

18  41,280,457  (12,621,646) (24,590,994)   (5,521,553)  26,367,886    (8,876,985) 

 

Cash and cash equivalents as 
at the beginning of fiscal 
year 

19  92,334,854  133,615,311  133,615,311  109,024,317  103,502,764  129,870,650  

 
Cash and cash equivalents as 
at the end of fiscal year 

20 133,615,311  120,993,665  109,024,317  103,502,764  129,870,650  120,993,665  

 
The cash and cash equivalents (petty cash, cash in hand, bank deposits and other short-term financial 
investments with a maturity less than three months, etc.) estimated for 2012 diminished by RON 12.6. 
The cash needed for operating activities (payments to suppliers, employees and payment of income tax) 
and for financing activities (payment of dividends) is not covered by the cash flow estimated to be 
achieved from investing activities (proceeds from sale of shares, proceeds from interest and dividends). 
 
The estimated cash flow from operating activities reflects cash payments amounting to RON 45.4mn 
and is mainly the result from the difference between: 
- rent receipts and other income from operating activities, amounting to RON 0.13mn;  
- payments in total amount of RON 45.54 to suppliers of goods and services (including the commissions 
due to CNVM, Bucharest Stock Exchange, depository, registrar etc.), payments to and on behalf of 
employees and income tax payment. 
 
Cash flow from investing activities represents excess cash of RON 77mn resulting from the 
difference from: 
- cash receipts estimated to RON 117.5mn from: sale of securities held as financial assets and shares, 
interests and dividends collected;  
- cash payments of RON 40.5mn, for the purchase of securities held as financial assets and shares and 
the purchase of tangible and intangible assets. 
 
Cash flow from financial activities is estimated at RON 44.2mn comprising the payment of the 
dividends proposed for 2011 and the remaining dividends to shareholders. 
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Main financial ratios 
Estimated ratios for 2012: 
 

RATIOS 
ACHIEVEMENTS 

2011 
ESTIMATES  

2012 

1. Liquidity and solvency ratios   
- Current liquidity = Current assets /Current liabilities 3.63 3.29 

- Quick liquidity = (Current assets - Inventories) / Current liabilities 3.63 3.29 

- General solvency  ratio  =  Total assets / Current liabilities 19.38 23.1 

2. Profitability ratios  [%]   
- Net profit/Equity (ROE)  9.80 10.16 

- Net profit/Total assets (ROA) 8.58 9.18 

- Gross profit margin = Gross profit/Total income 54.10 71.05 

- Profit tax rate =  Income tax / Gross profit 17.84 16.58 

3. Per share ratios   
- Book value/share  (RON) 1.2682 1.5308 

- Net profit/share (RON) 0.1148 0.1469 

 

Liquidity and solvency ratios: 
- current liquidity and quick ratios – a general decline is expected generated by the decrease in current 
assets (monetary investments), while current liabilities remain flat. The two ratios are identical due to the 
insignificant weight of inventories in current assets. 
- general solvency ratio – is increasing due to the growth of total assets (financial assets) while the 
estimated current liabilities remain flat. 
 
Profitability ratios:  
- financial and economic profitability – a higher value is anticipated as a result of a projected net profit 
higher than in 2011, representing a sharper increase than  the increase in equity and total assets; 
- gross profit margin –  the increase against 2011 achievements is due to expecting a decline in the total 
cost/revenue ratio in 2012 over 2011, respectively 45.9% la 28.9%;  
- profit tax – is slightly down against 2011 as a result of the weight of taxable amounts within the fiscal 
result. 
 
Per share ratios: 
- Book value / share – anticipating a higher value is the result of the increase of the book value because of 
the surge in volume of total assets while liabilities remain flat; 
- Net profit / share – expected net profit to outpace the achievements in 2011 thus generating a surge in 
net result per share. 
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 The World Bank forecasts a global growth (PPP weights) of 3.4% in 2012, lower than in 2011, 
respectively of 4% in 2013. The economic growth of developed countries is expected to be of 
1.4% in 2012, with the Eurozone at -0.3%, and of 2% for 2013, with the Eurozone at 1.1%. The 
growth for emerging economies is expected at 5.4% in 2012 and 6% in 2013.  

 The International Monetary Fund forecasts a global growth (PPP weights) of 3.3% in 2012, still 
down than in 2011, respectively of 3.9% in 2013. The economic growth of developed countries is 
expected to be of 1.2% in 2012, with the Eurozone at -0.5%, and of 1.9% for 2013, with the 
Eurozone at 0.8%. The growth for emerging economies is expected at 5.4% in 2012 and 5.9% in 
2013.  

 Romania’ GDP in 2012 is built on an economic growth forecast of 1.9%, based on a growth scale 
of 1.8-2.3% estimated by the National Forecast Commission (NFC). The figures revised in 
February 2012 of IMF, the World Bank and the European Commission scaled up by 1.5-2%. The 
medium-term average growth for the period 2013-2016 forecast by IMF is between 3.5–4.4%. 
The inflation target is of 3% while the current account deficit is forecast to fall under 4-4.5% of 
GDP. 

Taking into consideration the national and international macroeconomic forecasts and the Romanian 
capital market outlook for 2012, SIF Banat-Crișana will focus on the following strategic objectives: 

 
Ensuring the financial stability of the Company 

 keeping the cash in hand at a level of at least 8% of the value of managed assets. 

Reshaping the stock portfolio 
 further reshaping  the portfolio by increasing the weight of listed companies in total assets by at 

least 80%; 
 focusing on investment opportunities in companies in fields such as energy, oil, gas - as vital 

resources;  pharmaceuticals and utilities – as defensive fields and good dividend yield; in 
companies with above-average dividend yield. 

Improving portfolio management  
Main action lines: 
 investments in new projects, with strategic partners, selecting the highly efficient projects with a 

reliable exit;   
 strengthening the positions held in fields such as pharmaceuticals, energy and utilities that can 

offer growth potential and dividends; 
 seizing the opportunities offered by new listings of state-owned companies; 
 making further divestments in the holdings not complying with portfolio conditions, with poor 

growth or revenue perspectives; 
 identifying exit possibilities by taking over the part in a company’s patrimony corresponding to 

the holding and with subsequent sale; 
 continued involvement in companies where the company is majority shareholder to streamline 

the activities and promote adequate corporate governance practices; 
 optimizing the monetary investments through diversification and negotiations to render a good 

return. 
 

Expanding investments to foreign markets 
 obtaining returns in transaction of minimum 10% of the capital invested; 
 obtaining returns higher than the return of indices in concerned markets;  

                                                 
1 The World Bank – Global Economic Prospects, Vol. 4, January 2012; International Monetary Fund - Country Report No. 
12/11, January 2012, Global Financial Stability Report, January 2012, World Economic Outlook, January 2012; Declaration of 
the World Bank, European Commission and International Monetary Fund regarding the mission of assessment of Romania’s 
Economic Program, 5 February 2012;  
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 development of macroeconomic analysis modules of the main economies in Eurozone   
(Germany, France, Italy, Spain, Netherlands, Nordic countries); 

 extending industry analysis modules from regional level to the level of each economy analysed. 

 

Promoting SIF Banat-Crișana image 
 revitalizing the corporate visual identity of SIF Banat-Crișana – through technical and stylistic 

corrections – to better convey the brand attributes;  
 redesigning and developing SIF Banat-Crișana website, www.sif1.ro, on the main principles of 

ergonomics and information architecture so as to facilitate communication and interaction with 
Company’s shareholders, investors and relevant public (analysts, media, etc.) 
 

 

Organizational development  
 ensuring employees’ continued development by acquiring new knowledge, skills and abilities 

required for business development; 
 implementing an information security management system (SMSI) compliant with SR ISO/CEI 

27001:2006 standard  and certification of this system by an authorized entity.  

 

 

   

Ioan CUZMAN 
Chairman & CEO  


