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Dear shareholders, 

 

“The global macro-financial environment and fluctuations of international 

quotations of raw materials and materials over the last year have tested our 

business model, strategy, adaptability and management. The 1st half of 2021 is 

very important in the history of our company, both in terms of good financial 

results, and in terms of setting new foundations to ensure the upward trend of 

the company. The net result, almost 60% higher than the target, demonstrates 

the strength of our business model, the performance of our management and 

entire team.    

We are following the strategy of generating alpha for our shareholders through long-term investments. 

Making sure that risks are well understood and well compensated, we boldly invest in private equity 

projects and continue the active management of listed portfolio. Consequently, the total value of assets 

increased by 22% in comparison to H1 2020, reaching 2.408 million lei. We continue to identify new 

investment opportunities, acquire stakes in companies and identify the optimum exit moment, for our 

shareholders to obtain significant returns.”   

 

We hereby present you the results registered by EVERGENT Investments in H1 2021 and objectives of 

the following period, in agreement with “2021 Activity Program” and EVERGENT Investments’ 

Investment Strategy and Policy” approved by the General Meeting of Shareholders.   

 

Financial performance  

 

2.408 million lei – assets under management (AUM), up 22% compared to H1 2020 

 

2.230 million lei – net asset value, up 20% compared to H1 2020 

 

2,28 lei – net asset value per share, up 21% compared to H1 2020 

 

1,35 lei – price of EVER share on 30.06.2021, up 3% compared to H1 2020 

 

In the first half of 2021, financial position and performance have registered a significant increase amid 

the continuation of the upward trend of financial market quotations started at the end of 2020, 

following their decrease at the start of COVID 19 pandemic generated crisis.    

 

116,5 million lei – net result   

 

The net result registered on 30th June 2021 is comprised of 48,9 million lei net profit and 67,6 million 

lei net gain from asset sale, reflected in retained earnings. We are thus registering a 58% exceeding 

of the target approved by shareholders on the Budget for the entire 2021.    

 

59 million lei – value of securities investments   

 

Securities investments in H1 2021 represent 42% of the budget approved for 2021.   

 

Portfolio Structure 

Reported to the total value of managed assets, the listed shares portfolio holds the main weight, of 

66,8%, unlisted shares represent 8,6%. The financial sector 45,1% and energy sector 11,4% of total 

assets value remain the main sectors in the portfolio structure.   
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Investment Strategy  

Our investment philosophy translates into constantly building, to capitalize on ideas and opportunities. 

EVERGENT Investments’ current strategy has the objective of generating long-term performance 

through investment policies customized for each of the managed.  

 

Thus, we aim to: 

 

Increase the investments in PRIVATE EQUITY portfolio – especially in agribusiness and real-

estate. 

 

Performance increase for FINANCIAL-BANKING and ENERGY-INDUSTRIAL portfolios, through 

their management, these being the main generators of income and sources for new investments. 

 

Capitalization of SELL portfolio– through the sale of non-performing companies, inherited from 

the portfolio, so that the number of interest decreased by 11 in comparison to H1 2020, achieving 

revenues totaling 3,634,112 lei. 

 

Private equity type investments contribute to the increase of managed assets profitability and ensure 

the compensation of the risk generated by the high volatility of listed title prices in the portfolio.    

 

Our resources and attention are assigned to a concentrated private-equity portfolio. We have a 

fundamental analysis process that identifies resilient business models with long-term profit. 

Consequently, we are implementing a customized strategy to each individual project.   

 

✓ "Blueberry Farm" Project - where we have 100% holding through Agrointens SA – we are one of 

the main players in the production of blueberries, with a planted area of 86 ha.  

 
 

✓ "Veranda Mall" Project – where we have 37% indirect holding through Professional Imo Partners 

SA and Nord SA – we have completed the extension stage by 6.300 square meters, with an area 

dedicated to the commercial galleries and a multiplex Cinema equipped with 12 cinema halls, the 

rentable area reaching around 34.000 square meters.  
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“Atria Urban Resort” Real Estate Project- where 

we have 50% holding through Straulesti Lac Alfa SA – targets the 4-stage building of a residential 

complex that includes  1.381 apartments, located in the NV area of Bucharest Municipality, near 

Colosseum Retail Park with easy access to the northern area of the capital city. On the reporting date, 

the 1st stage of construction, 160 apartments is completed and 97% of apartments sold. Stage 2 started 

in December 2019 and preliminary contracts have been concluded for around 55% of the apartments. 

At present, we are running the planning phase for the 3rd Stage, 338 apartments.  

Project        Stage 1 (completed) 

 

 

 

 

 

 

 

 

 

 

 

 

 

Stage 2 (running)      Stage 2 (running) 

 

  

 

 

 

 

 

 

 

 

 

 

 

    

 

✓   Iasi Real Estate Project – where we have 100% holding through Agroland Capital SA. The 

company owns a land of around 2,55 ha and an administrative building GF+8 with a built area of 
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4.600 square meters, located in the central area of Iaşi municipality. Our detailed analysis and 

projections targeted both the quality and location of the purchased assets as well as the significant 

real estate development potential of Iasi Municipality. We are currently running the process of 

drafting the town planning documentation.  

 

 

 

 

 

 

 

 

 

✓  „Baba Novac Residence" Real-estate project, were we have 100% holding through Tesatoriile 

Reunite SA – was successfully completed, with an exit value of 35 million euro. 

 
 

 

Sincerely,   

 

Claudiu Doroș 

President and CEO 
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http://www.sifm.ro/raportari/semestriale/2012/anexa%2017.PDF
http://www.sifm.ro/raportari/semestriale/2012/anexa%2017.PDF
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Half-yearly report, in accordance with: Law no. 24/2017 on issuers of financial instruments and 

market operations; FSA Rule no. 5/2018 on issuers of financial instruments and market operations, 

FSA Rule no. 39/2015 on the approval of accounting regulations compliant with the International 

Financial Reporting Standards, applicable to entities authorized, regulated and supervised by FSA.  

Report date: 13th August 2021 

Issuer’s name: EVERGENT Investments SA  

Headquarters: 94 C Pictor Aman St, Bacau 

Phone/fax/e-mail: 0234576740 / 0234570062 / office@evergent.ro  

Tax identification code: 2816642 

Trade Registry no.: J04/2400/92 

EUID: ROONRC. J/04/2400/1992 

LEI: 254900Y1O0025N04US14 

Subscribed and paid-up capital: 98.947.918 lei 

No. of issued shares: 989.479.176 

Nominal value: 0,1 lei/share 

Shareholding structure: 100% private  

Free float: 100% 

FSA Registry no.: PJR09FIAIR/040003 

Regulated market on which issued equities are traded: Bucharest Stock Exchange, Premium category 

International identifiers: Bucharest Stock Exchange: EVER; ISIN: ROSIFBACNOR0; Bloomberg FIGI: 

BBG000BMN556; Reuters RIC: ROEVER.BX 

 

Field of Activity.  

Legal framework - EVERGENT Investments SA is established as a 

Romanian legal entity under private law, organized as a joint stock 

company, classified according to the applicable regulations as a a Retail 

Investors Alternative Investment Fund (R.I.A.I.F.), with a diversified 

investment policy, closed, self-managed (FSA Authorization no. 101 / 

26.06.2021) and as an Alternative Investment Fund Manager - AIFM 

(FSA Authorization no. 20 / 23.01.2018). 

The company operates in compliance with the provisions of Law no. 

24/2017 regarding the issuers of financial instruments and market 

operations, Law no. 74/2015 regarding the Alternative Investment Fund 

Managers, Law no. 243/2019 (AIF) and Law no. 31/1990 on companies. 

 

 

Purpose – increase of managed assets value. 

 

The Company’s main field of activity is financial investments.    

 

Its Activity Object consists in: 

a) Portfolio management; 

b) Risk management;  

c) Other auxiliary and connected activities of collective management 

allowed by the law in force.   

 

 

  

 
INVESTMENT COMPANY 

TYPE 
 

EVERGENT Investments is an 
investment fund positioned on 

the Romanian market, with 
investments mainly in shares, 
with a medium degree of risk 

and temporary liquidity 
investments in fixed income 

instruments. 
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1. Activity Analysis. 

 

1.1. Evolutions. Objectives. Performances. 

 
Assets under management 

Indicator 2019 H1 2020  2020 H1 2021 H1 2021 /H1 2020 % 

Total assets (mil lei) 2.361 1.981 2.137 2.408 +22 

Net asset (mil lei) 2.195 1.851 2.003 2.230 +20 

NAV per share (lei) 2,23 1,88 2,04 2,28 +21 

Market price (lei) 1,61 1,31 1,25 1,35 +3 

Market price / NAV per share discount (%) 28 30 39 41 +11pp 

 

NAV per share / EVER price/ Discount (YoY) 

 
 

Portfolio structure evolution 

Assets structure (% of total assets value) 2019 H1 2020 2020 H1 2021 H1 2021/H1 2020 pp 

Shares, of which: 81,4 82,1 80,0 75,4 - 6,7 

✓ listed 72,2 71,9 70,1 66,8 -5,1 

✓ unlisted 9,2 10,2 9,9 8,6 -1,6 

Non UCITS+UCITS (fund units) 12,5 13,9 14,0 13,0 -0,9 

Monetary instruments (deposits, availabilities) 4,3 1,9 4,3 9,3 +7,4 

Other assets  1,8 2,1 1,7 2,3 +0,2 
 

 

Portfolio structure – 30th June 2021 (% of total assets value) 
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Objective: 
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principale in actiuni, 

respectiv actiuni cotate 
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Evolution of the number of holdings. 

 
Evolution of sectorial exposure. 

Sectorial exposure 
(% of total assets value) 

2019 H1 2020 2020 H1 2021 H1 2021/H1 2020 pp 

Financial   45,4 45,0 44,4 45,1 +0,1 

Energy  16,0 16,7 16,0 11,4 -5,3 

Processing industry  8,0 7,2 7,0 7,3 +0,1 

Real-estate  6,4 6,8 6,9 6,0 +0,8 

Other sectors 5,6 6,4 5,7 5,6 -0,8 

 

Sectorial exposure – 30th June 2021 (% of total assets value). 

 
 

 

Top companies/holdings in the portfolio – 30th June 2021 

 

TOP COMPANIES IN THE PORTFOLIO > 1% of total assets value  % holding in the issuer’s share capital  

BANCA TRANSILVANIA 39,0 6,00 

ROMGAZ   9,9 1,96 

AEROSTAR   5,6 15,13 

BRD   3,8 0,76 

PROFESSIONAL  IMO PARTNERS  2,7 31,42 

AGROINTENS  1,9 100 

TESATORIILE REUNITE 1,8 100 

STRAULESTI LAC ALFA 1,8 50,00 

SIF TRANSILVANIA  1,6 4,98 

AGROLAND CAPITAL 1,5 100 

NUCLEARELECTRICA  1,1 0,31 

TOTAL 70,7   

 

46

36 35

2019 2020 H1 2021

No. of companies in the portfolio 

24,6

5,6

6,0

7,3

11,4

45,1

other assets

other sectors

processing industry

real-estate

enegy

financial

Objective: 
Decrease in the 

number of holdings 
and increase of 

exposure/issuer, so 
that we can directly 
positively influence 

the portfolio 

Objective: 
Maintaining the financial and 
energy sector with important 

weight in the portfolio 
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Comparative evolution – within the sector H1 2021 / H1 2020. 

 

In the sector it operates in, EVERGENT Investments registered on 30.06.2021 the second lowest 

NAV/price discount, namely around 41%. At the same time, it ranks second for market capitalization, 

with 1,33 billion lei, an increase of around 2% in comparison to 30.06.2020, despite the fact that the 

number of shares decreased since the similar period of 2020.    

 

mil lei SIF1 
EVERGENT 

Investments 
SIF3 SIF4 SIF5 

Net asset 30.06.2021 3,308.21 2,230.49 1,319.36 1,839.09 2,099.07 

Net asset 30.06.2020 3,522.45 1,851.46 1,024.79 1,459.37 1,873.61 

NAV evolution  21/20% -6.08 20.47 28.74 26.02 12.03 

Liquidities  30.06.2021* 287.95 224.76 74.07 90.12 40.26 

Liquidities  30.06.2020* 160.86 38.03 35.88 32.80 60.15 

Liquidities  evolution 21/20% 79.01 491.05 106.44 174.76 -33.07 

Net profit / (loss) 30.06.2021 200.31 48.88 58.27 163.67 27.49 

Net profit / (loss) 30.06.2020 -46.09 -19.55 -40.60 -16.65 27.09 

Profit evolution 21/20% -534.61 -350.03 -243.52 -1083.00 1.48 

Capitalization  30.06.2021 1,412.26 1,335.80 793.62 1,082.81 978.00 

Capitalization  30.06.2020 1,174.64 1,312.85 780.64 573.00 1,233.19 

Capitalization evolution  21/20% 20.23 1.75 1.66 88.97 -20.69 

NAV 30.06.2021 6.4184 2.2829 0.6101 2.3438 4.1981 

Price 30.06.2021 2.740 1.350 0.367 1.380 1.956 

Price / NAV per share discount  30.06.2021 -57.3 -40.9 -39.8 -41.1 -53.4 

Price / NAV per share discount 30.06.2020 -66.8 -30.3 -23.8 -61.8 -31.9 

DIVIDEND 2020  0 0.043 0 0 0.05 

DY%   0.00 3.19 0.00 0.00 2.56 

No. of shares 30.06.2021 515,422,363 989,479,176 2,162,443,797 784,645,201 500,000,000 

No. of shares 30.06.2020 517,460,724 1,002,179,176 2,162,443,797 807,036,515 560,543,129 

*cash, deposits, government securities  
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1.2. Portfolios. Strategies. Results.  
 

EVERGENT Investments has four portfolios defined: FINANCIAL - BANKING, ENERGY - 

INDUSTRIAL, SELL and PRIVATE EQUITY. The management of portfolio interest was made along the 

lines of the multiannual strategies coordinates and 2010 Activity Program, namely:  

➢ Increase for Private-Equity portfolio - “private equity” type approach within existent majority 

holdings (real estate, agriculture, other sectors). 

➢ Performance increase for Financial – Banking and Energy-Industrial Portfolios- listed portfolios 

that offer liquidity to EVERGENT Investments’ assets, representing the main income generators 

and sources for new investments.  

➢ Restructure for SELL Portfolio – sale of the historic share portfolio.   
 

EVERGENT Investments is a long-term investor, and therefore generating performance in investments 

is an essential objective of our activity. Being authorized as an alternative investment fund opens up a 

new chapter in the company’s existence and allows us to accelerate our strategic direction to investment 

in private equity- type projects. Our investment philosophy focuses on increase, and we now have wider 

opportunities, being able to invest in real-estate portfolios, corporate bonds not admitted to trading, 

shares of limited liabilities companies whose annual financial statements are audited according to the 

law, and other instruments.   
 

We are confident that a sustained, active management of EVERGENT Investments’ portfolio shall 

significantly increase the capital of our shareholders. Our listed portfolio is built through a dynamic 

assignment, different from the structure of BVB indexes, and therefore we are able to generate alpha 

and obtain two-figures returns of our assets, for our shareholders.  
 

Private equity projects differentiate us from the other market players and offer an exceptional 

return/risk ratio, with significant long-term profit for our shareholders. We support the company we 

invest in to reach their maximum potential. Therefore, the new AIF framework allows us to assign up 

to 40% of assets to this type of projects.     
 

As investment perspective for the following years, we will continue to be exposed to agribusiness and 

real estate, but we can also develop our activity in fields that are related to the two largest topics of 

interest: technological evolution and environment transformation, For example, we are turning our 

attention towards finding and developing companies with clean resource technology (water, soil, air) 

and green energy (photovoltaic). 

 

Context 
 

In Q2 2021, the BET-BK index continued its Q1 2021 performance with an increase of 9,56%. Taking 

the BET-BK index into account, Romanian market is among the first five in Europe in the first 6 months 

of the year. The BET-BK index registers a good performance in comparison with the main international 

indices. In comparison to the previous periods, it can be observed that index volatility measured 

through the standard deviation has increased considerably, BET-BK being at 14,5% in the last 12 

months, in comparison to 8,62% in 2020.  

Index  Evolution Q2 2021 % Evolution 12 mths % Standard deviation % 

BET-BK 9.56 44.76 14.53 

NASDAQ COMPOSITE 9.49 44.19 12.29 

BUX 11.47 41.59 16.45 

CAC 40 INDEX 8.72 39.92 13.84 

PX 9.94 39.88 15.35 

S&P 500 8.17 38.62 10.91 

DAX 4.89 33.88 10.58 

NASDAQ ITALY 3.49 32.22 12.12 

WIG 20 19.36 32.00 11.24 

SOFIX 12.54 30.58 10.97 

SAX 1.77 14.76 5.52 
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1.2.1. FINANCIAL-BANKING Portfolio    
 

The financial-banking sector remains the main investment pillar of EVERGENT Investments, 

representing 45,1% of total assets on 30.06.2021. 

 

This year, as countries in the euro area faces new waves of the pandemic, numerous emergency 

measures were extended and additional measures for recovery were instituted.   

Massive support programs launched by governments and central banks have protected the companies 

from being impacted thus far, and many expect that the final impact of defaults be lower than initially 

anticipated.    

 

All top European banks reported results that exceeded annalists’ forecasts for the first semester, the 

figures being based on more positive premises concerning the pandemic and a strong advance of trading 

income. The solid results registered, prompted some of the banks to revise their estimates regarding 

trading income over the entire year, although they foresee a slowing down at a certain point.     

 

Banks all over the work have made provisions of billion dollars in the last year to cushion losses caused 

by what should have been waves of default, nut the wave did not come, being prevented by the 

unprecedented support of tax payers and central banks that kept economies on a floating level. While 

banks and regulation authorities still warn that risks will increase once governments withdraw their 

support, the majority signals that the economic advance is expected to rapidly accelerate.  

 

The Romanian bank system entered this crisis with capital reserves and solid liquidity reserves, as well 

as a strong operating capacity and banks proved to be resilient to the pandemic. According to BNR 

statistics, the bank sector’s total assets increased by 2,7% / quarter and 10,9% per year to 574,9 billion 

RON (116,7 billion EUR) in the 1st quarter of 2021. Aggregate net result on the banking sector increased 

by 16,1% year/year to 1,91 billion RON in Q1: equity yield return and assets return to 12,15%, namely 

1,33%, as presented in the first chart, on the right side.  Solvency indicator was at a high level in Q1 

(24,62%) (much higher than the minimum recommended level, but lower than 25.14% in Q4 2020).   

 

Data published by BNR indicate the increase of non-governmental credit for the 12th consecutive month 

in May, with a monthly dynamics of 0,9% at 296,3 billion RON (record level). Credit granted to 

population increased by 3,5% ytd at 155,1 milliard RON in May. The advance of home credit by 4,4% 

ytd to 93,1 milliard RON, record level can be observed.  The balance of consumer credit went up by 1,8% 

ytd at 59,9 milliard RON in May, due mainly to the increase of company credits by 6,5% ytd to 141,2 

milliard RON, an evolution supported by real economy entering a new cycle and by the low level of real 

financing costs. 

 

Liquidity excess on the money market remains large.  Thus banks have places on 21th July 8,1 milliard 

lei in one week deports at central bank (BNR). The daily average level of amounts placed in BNR 

deposits in July will exceed that in June. From the start of July, up to the present day, BNR has 

organized weekly operations to attract deposits remunerated at the money policy interest rate level of 

1,25%. Through these operations BNR aims to strengthen its control over liquidities on the money 

market, but this has not yet generated increase of short-term interest rate (maturity up to one month) 

on the money market.     

 

BNR, in its money policy meeting on 7th July has maintained the monetary policy interest rate 

unchanged (at 1,25%) and other  alternative monetary policy instruments, that should support the 

increase of credit mass. Estimates of analysts are that the first increase of monetary policy interest rate 

shall be in 2022.    
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BANCA TRANSILVANIA (TLV) – remains the main stability and increase pillar of EVERGENT’s 

portfolio. The bank is included in FTSE Global Equities Index Series (2020). 

 

The legal and prudential limits regarding the holding per issuer (40%), by Group (50%) and in the 

bank's share capital (10%) are observed. EVERGENT Investments has implemented an internal 

exposure management mechanism subject to fluctuations in the TLV share price. 

 

In the context of reaching price maximums, which determined that the exposure on the issuer BANCA 

TRANSILVANIA to approach the allowed limit of 40% in total assets, based on the internal exposure 

management mechanism, sales to the market were made in the first half of 2021 with significant gains 

from transactions. 

  

Banca Transilvania continues its organic increase through the purchase of Idea Bank. Following this 

acquisition it could reach around 19% of local market, that is around one fifth of the Romanian bank 

system, standing out in comparison to other banks. The transaction was approved in June and until the 

receipt of NBR and Competition Council’s approval, IDEA entities will carry out their activities 

independently. The value of the transaction is 213 million lei (43 million euro). Romanian companies 

that are under IDEA brand represent 2,85 billion lei total assets, over 60.000 clients, 530 employees 

and 46 units, at the end of last year. Although Idea Bank is a small bank, Banca Transilvania, through 

this purchase consolidates its market share for credits and deposits base, as well as its number of clients.    

 

The results registered in the first trimester of 2021 support Banca Transilvania’s role as main pillar of 

economy re-launch in 2021. Non-performing exposure rate, in accordance with EBA index is 3,73% on 

31st March 2021. The total provisions coverage of non-performing exposures, in accordance to EBA 

standards is 131%. The Bank’s solvability is 23,82% and includes the profit of the ended quarter. Fitch 

Ratings maintained the rating of Banca Transilvania for long-term financing (IDR) at „BB+”, with 

negative perspective, as well as viability rating (VR) “bb+” rating. 

 

The Bank adapted very well to the new market conditions crated by the pandemic and aims to increase 

IT investments in 2021 to digitalize and improve bank processes. It is estimated that in 2021, the bank’s 

profitability will be influenced by the stability of economic environment, the evolution of the economic 

crisis, the evolution of monetary policy interest with influence on ROBOR, as well as the probability of 

registering a credit risk lower than that registered at the end of 2020.    

 

BRD-SOCIETE GENERALE (BRD) – the bank has successfully adapted to the new context created 

by the sanitary crisis, and managed to obtain a solid financial performance at the end of 2020 and in 

the first quarter of 2021. BRD is the third largest Romanian bank, with a solid business model, focused 

on the retail segment and a market share of 11% of assets.   

BRD managed to get through the crisis well, without jeopardizing its balance. The bank aims to increase 

its business in a healthy and constant manner supporting the passing of Romanian market towards 

sustainability. The business model has a moderate risk, focused mainly on internal markets and 

diversified loans.   

 

At the beginning of this year, Fitch Ratings confirmed the issuer’s implicit long-term rating (IDR) of 

BRD-Groupe Societe Generale S.A. (BRD) at „BBB +” with negative perspectives. NPL of 3,3% reflects 

the solid quality of assets, but it is expected that problematic loans increase in 2021, when state support 

measures expire and returns remain under pressure. The bank remains well capitalized, (CET1 report 

of 31,6% at the end of Q1 2021) and has solid liquidity. BRD is self-financed with client deposits, the 

loan/deposit ratio being 58% in Q1 2021. 

*** 

FINANCIAL INVESTMENT COMPANIES (SIF) – SIFs holdings (namely SIF3) represented 

1,64% of total assets on 30.06.2021. 
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1.2.2. ENERGY  - INDUSTRIAL Portfolio 
 

The weight of the energy sector is 11,46% of total assets on 30.06.2021 in comparison to 16,65% on 

30.06.2020. 

 

EVERGENT Investments analyzes the possibility of allocating capital to projects in economic sectors 

that support the transition to a sustainable economy, with low carbon emissions. For this purpose, we 

will try to identify business segments that produce or supply goods, products and services that offer 

environment solutions. We think that this area includes agriculture, renewable energy manufacturing 

industries (water) or low carbon emissions industries (nuclear energy or energy produced by modern 

turbines with combined gas cycles, that produce less than half the carbon dioxide (CO2) volume of coal 

plants of similar sizes.  During the nuclear fuel cycle, nuclear plants have very low greenhouse gas 

emissions in comparison to other energy production sources. In line with Romania’s energy strategy, 

we think that gas and nuclear fuel are transition fuels vital for European economy, in order to reach 

neutrality targets by 2050. 

 

OPEC anticipated that world petrol demand will increase, so it will reach the level before the Covid-19 

pandemic in 2022, given the incase in the US, China and Indica.    

 

Gas and nuclear energy are the cards Romania should play in the transition to a carbon emission free 

economy. In Romania, one of the least efficient states when it comes to energy, with a strong 

dependence on coal, that represent 16% of the local energy mix, the transition to a carbon free economy 

will be extremely hard if gas will not be used as intermediary fuel. Nuclear energy investments have the 

major advantage that they do not generate emission and could contribute to reaching targets. The 

messages of European officials support investments in the field of gas and nuclear energy, despite the 

inertia that affects projects in both sectors.   

 

NUCLEARELECTRICA (SNN) – the profound paradigm shifts in the energy industry, namely the 

transition from fossil fuels to electricity consumption, ideally positions the company for value growth. 

Due to the massive investment plans in increasing the production capacity of reactors 3 and 4, SNN will 

consolidate its business model with a net profit margin of over 25% and dividend yields over 6% in the 

medium term.    

For the estimation of future dividends, a payout of 68% is considered in the period 2021 - 2023, equal 

to that of 2020.  Units 1 and 2 are the first in the world in terms of the combined factor of production 

capacity utilization since commissioning. The strategy for the development of the 3rd and 4th reactors 

consists in the completion and commissioning of 2 CANDU 6 type units at CNE Cernavodă, with an 

installed capacity of 2 x 724 MWe. This strategy comprises 3 stages that are expected to last between 9 

and 10.5 years. 

The signing of an agreement between SNN and Romanian state regarding the contribution of each party 

within the projects is programmed to take place in the first stage, within 2 years from the strategic 

approval. Unit 3 is to be commissioned in 2030 and unit 4 in 2031. The main influence element on the 

revenue from exploitation of SNN is the market price of electrical energy that is rising on centralized 

markets. 

ROMGAZ (SNG) is very well placed to benefit from the current clean energy context, on gas, driven 

by the liberalization of the energy market on 01.01.2021. The important investment program of 

ROMGAZ investments focused on the construction of gas turbines electric plants and the development 

of offshore production, included in Romania’s electric strategy will develop the business model on the 

average run, while keeping a net profit above 25% and a dividend yield over 5%. 

On 17.06.2021, Romgaz S.A. and ExxonMobil signed an Exclusive Agreement through which Exxon 

grants Romgaz an exclusive right for a period of 4 months (until 15th October 2021) regarding the 

negotiation of the acquisition of all ExxonMobil shares, which holds 50% of the acquired rights and the 
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obligations assumed by the Concession Agreement for oil exploration, development and exploitation in 

the Neptun Deep perimeter.    

 

AEROSTAR (ARS) is a leader in Romania for the manufacture of aviation products, a recognized 

supplier in the supply chain of several global programs. The finished products on which the parts, 

subsets and equipment manufactured by Aerostar are used are Airbus, Boeing, Bombardier, Dassault 

or Gulfstream planes. AEROSTAR is the main independent supplier of maintenance services in 

Romania and the region for Airbus 320 şi Boeing 737. At the same time, it is a first-rank supplier for 

the Ministry of National Defense in the field of air, land and naval defense systems. The solidity of the 

business model represents a guarantee that the challenges the aeronautic and air transport fields are 

currently facing shall be overcome. 

The long-term growth potential of the A&D industry remains strong. The return of the industry shall be 

in 2021 following the difficult 2020. Commercial passenger traffic started to slowly come through. In 

2021 defense budgets will remain stable since defense programs are gaining more importance given the 

current geopolitical context. 
 

1.2.3. PRIVATE EQUITY Portfolio. EVERGENT Investments Group.  
 

On 30th June 2021, the assets of the 6 subsidiaries of EVERGENT Investments Group registered a value 

of 180 mil lei, representing 7,50% of EVERGENT Investments’ total assets. 
 

The members of EVERGENT Investments’ Group: 

No
. 

Subsidiary name 

EVERGENT 
Investments’ direct 
holding – mother 

company % 

Weight of 
total 

assets  % 
31.06.2021 

Company 
type  

(closed/ 
listed) 

Activity  

1 AGROLAND CAPITAL SA Bacau 99,99 1,56 Unlisted  
 

Real estate -   private 
equity portfolio 

2 TESATORIILE REUNITE SA Bucuresti 99,99 1,81 Unlisted  

3 REGAL SA Galati 93,02 0,38 
BVB–ATS 

(REGL) 

4 MECANICA CEAHLAU SA Piatra Neamt 73,30 0,99 
BVB–REGS 

(MECF) 
Agriculture -   private 

equity portfolio 
5 AGROINTENS SA Bucuresti 99,99 1,86 Unlisted  

6 CASA SA Bacau 99,60 0,83 Unlisted  
Garnishment  and support 

for EVERGENT 
Investments 

 Total  7,50*   

The weight of total assets of 7,50% includes virtual Agrointens SA shares of 1.750.000 lei (subscribed 

and not assigned up to 30.06.2021, but assigned in July 2021). 
 

According to EVERGENT Investments’ Investment Strategy and Policy has an investment strategy to 

develop the PRIVATE EQUITY portfolio, characterized by: 

a) Implementation of project in different sectors of activity and business development on companies 

in EVERGENT Investments’ historic portfolio. 

b) Investments in this portfolio represents a „private equity” type approach that involves the 

development of existent majority holdings (real-estate, agricultural machines, 

agribusiness) and offer average or long-term increase opportunities. 
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The “private equity“ type approach implies 

an active involvement in entrepreneurial 

projects, which leads to an increase of 

managed assets return and offers the 

possibility to compensate the risks of 

possible involutions of EVERGENT 

Investments’ ownership interest in listed 

companies.   

Part of the investments presented in the 

paragraphs below are in the 

growth/development state, and other are 

going through the maturity stage of the 

business life cycle. 

 
1.2.3.1. AGROINTENS SA –"Extension of BLUEBERRY FARM" Project 
(www.agrointens.ro) 
 

Agrointens SA is a company whose activity consists in the exploitation and capitalization of blueberry 

farms. 
 

Project description: The object of the project is the setup and development of blueberry farms. At 

present farms Vistea –Brasov county, Mandra – Brasov county and Popesti – Arges county are in 

different development stages. At the end of the reporting period, the planted area was 86 ha. 
 

EVERGENT Investments’ investment: 7,6 mil euro. 

Current status: Seasonal activities were carried out.   
 

Financial Results H1 2021  

Indicators – AGROINTENS (K lei) Budget 2021 Achieved H1 2021 Achieved H1 2021 / Budget 2021 (%) 

Total income  12.049 2.176 18 

Total expenses  (12.490) (3.523) 28 

Net profit/(loss) (441) (1.347) na 

Registered loss is due to the seasonal nature of the activity. 

 
1.2.3.2. AGROLAND CAPITAL SA –   Iasi Real Estate Project 
 

Premises: The company was setup for the purpose of capitalizing on investment opportunities from 

the agri-business – real estate field for the purpose of generating value for the shareholders. We have 

purchased assets belonging to Iasitex SA Company, located in the central area of Iasi municipality, with 

significant real estate development potential, on all segments: residential, office and commercial: 

✓ Held land of around 2,55 ha;  

✓ Administrative building (GF+8) with a built area of 4.600 square meters. 
 

Status: 

✓ Pending, the documentation to obtain the zonal urban plan for the multifunctional center (homes, 

offices, services), with the architecture company. 

✓ In June 2021, the Company setup an investment vehicle with 100% holding for the purpose of 

developing later real-estate projects.   
 

Financial Results H1 2021  

Indicators – AGROLAND CAPITAL SA (K lei) Budget 2021 Achieved H1 2021 Achieved H1 2021 / Budget 2021 (%) 

Total income  39 55 140 

Total expenses  (2.422) (395) 16 

Net profit/(loss) (2.383) (340) na 

The loss was generated by operating expenses. 

Rules applicable in accordance with AIFM legislation 
✓ A private equity type investment through which control is 

obtained on unlisted companies is in the line with the 
multiannual investment strategies and legal risk and 
prudential limits of EVERGENT Investments, without being 
the main investment policy. 

✓ EVERGENT Investments is a shareholder with a holding of 
over 99% in all unlisted shares. In the selection of 
monitoring of investments in unlisted companies, 
EVERGENT Investments applies a high level of diligence, its 
staff holding the proper competencies and vocational skills 
for the investment field specific activities: financial, legal, 
commercial and technical activities, negotiation, conclusion 
of agreements and contracts.  

✓ These assets are measured in accordance with valuation 
policies and procedures, their value bring reported on a 
monthly basis. 

http://www.agrointens.ro/
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1.2.3.3. CASA SA  
 

The company manages own real estate and those belonging to EVERGENT Investments and delivers 

real estate management services for property owned by EVERGENT Investments. 
 

Financial Results H1 2021  

Indicators – CASA SA (K lei) Budget 2021 Achieved H1 2021 Achieved H1 2021 / Budget 2021 (%) 

Total income  3.958 1.312 33 

Total expenses  (3.713) (1.098) 29 

Net profit/(loss) 245 214 87 

Revenue obtained in the reporting period was affected by Covid 19 pandemic.   
 

1.2.3.4. MECANICA CEAHLAU SA 
 

The company manufactures agricultural equipment for land process and distributes (i) Steyer and Hart 

tractors, (ii) Project herbicide equipment and (iii) Stoll front loaders.  
 

Financial Results H1 2021  

Indicators – MECANICA CEAHLAU SA  (K lei) Budget 2021 Achieved H1 2021 Achieved H1 2021 / Budget 2021 (%) 

Total income 31.064 15.793 51 

Total expenses (less income tax) (29.734) (14.666) 49 

Net profit/(loss) 980 687 70 

 
1.2.3.5. REGAL SA 
 

On the reporting date, the Company has 5 commercial areas plus administrative headquarters with a 

built area of 2.200 square meters. The Company will continue to sell commercial spaces in accordance 

with the approved strategy.   
 

Financial Results H1 2021  

Indicators – REGAL (K lei) Budget 2021 Achieved H1 2021 Achieved H1 2021 / Budget 2021 (%) 

Total income 1.881 264 14 

Total expenses (less income tax) (1.783) (368) 20 

Net profit/ (loss) 82 (104) na 

Income obtained in the reporting period was affected by Covid-19 pandemic without jeopardizing 

activity continuity, but with effects on the company’s profitability. 

 
1.2.3.6. TESATORIILE REUNITE SA  
Real estate projects in the Bucharest Northern area 
 

In the northern area of Bucharest, the company holds 1,9 ha of land on which it will develop a real-

estate project.    

Subsequent event: In July 2021, the company completed the acquisition of 1,6 ha land in the North 

of Bucharest for the purpose of later real-estate development.   

 

Financial Results H1 2021  

Indicators – TESATORIILE REUNITE SA (K lei) Budget 2021 Achieved H1 2021 Achieved H1 2021 / Budget 2021 (%) 

Total income 2.190 1.775 81 

Total expense (less income tax) (9.194) (3.366) 37 

Net profit/(loss) (7.004) (1.591) 23 
 

 
*** 

 Mention: Private Equity portfolio is also monitoring the following companies: 

✓ NORD SA - 18,19% holding of share capital and Professional Imo Partners SA - 31,42% holding of 

share capital, that directly/indirectly participates to the implementation of "Veranda Mall" 

Bucharest project 
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✓ STRAULESTI LAC ALFA SA - 50% holding of share capital, implementing "Atria Urban Resort" 

Bucharest project. 

✓ AGROSERV MARIUTA SA –5,11% holding of share capital. 
 

1.2.3.7. "VERANDA MALL" trade center real estate project 
(www.verandamall.ro) 
 

Description: The investment project consisted in the construction of “VERANDA MALL” trade center 

from Bucharest and its operation through company Veranda Obor SA. The trade center is a proximity 

mall, located in a heavily populated area with commercial traffic, Obor-Colentina. "VERANDA MALL" 

opened on 27.10.2016. 

Project characteristics: GLE (built area) around 67.000 square meters; GLA (rentable area) around 

34.000 square meters following extension; no. of renting stores: 100; occupation degree: 97% 

Investment: the value of EVERGENT Investments amounts to 14,3 mil euro. EVERGENT 

Investments indirectly holds in Veranda Obor SA an interest of around 37% through Professional Imo 

Partners SA (PPLI) and Nord SA (NORD), BVB listed companies – ATS segment. 

Current status – malls have reduced their activity due to the Covid-19 pandemic, each legislative 

modification/order for Covid-19 was reflected in mall traffic, the most affected areas being 

entertainment (cinemas, playgrounds for children) and restaurants registered income decrease, later 

reflected in the decrease of the trade center’s turnover.   

 
1.2.3.8. STRAULESTI LAC ALFA SA 
  "ATRIA URBAN RESORT" Residential real-estate project 
(www.atriaresort.ro) 
 
EVERGENT Investments invests in "ATRIA URBAN RESORT" real-estate project, developed through 

STRAULESTI LAC ALFA SA. The project targets the building of 1.381 apartments, in 4 stages, on a land 

of around 9 ha, located in the NW area of Bucharest municipality, near Colosseum Retail Park with easy 

access to the North area of the capital.    

 

Investment: EVERGENT Investments is shareholder of STRAULESTI LAC ALFA SA, along with 

CityRing Property SRL and Mr. Liviu Lepadatu who ensure the management of the real estate project 

development. EVERGENT Investments’ total investment is 8,3 mil euro. Project financing is ensured 

both with own capital and bank loan, binding loan, and the estimated realization value of the project is 

over 100 mil. euro.  
 

Current status: 

✓ Stage 1: 

• Includes a number of 160 apartments (studios, two and three rooms), completed at the end of 

2019; 

• Sale status – 97% of the sales/purchase/preliminary contracts for the apartments; 

✓ Stage 2 (398 apartments):  

• Works started in December 2019; 

• Execution completion date: August 2021; 

• Preliminary contracts have been concluded for around 55% apartments. 

✓ Stage 3 (338 apartments) – planning pending. 
 

Financial results H1 2021  
Indicators – STRAULESTI LAC ALFA SA (K  lei) Budget 2021 Achieved H1 2021 Achieved H1 2021 / Budget 2021 (%) 

Total income  80.337 34.856 43 

Total expenses  (64.965) (35.350) 55 

Net profit 15.372 (514) na 

 
 

http://www.verandamall.ro/
http://www.atriaresort.ro/
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1.2.4. “SELL” Portfolio 
 
In order to reach investment objectives foreseen by EVERGENT Investments Investment Strategy and 

Policy and 2021 Activity Program, the company continued to reduce the weight of SELL Portfolio, 

portfolio selected based on low liquidity criteria, low performance and growth potential.  

 

Thus, on 30th June 2021, the weight of SELL Portfolio was 0,65% of total assets value, in comparison to 

1,57% on 30th June 2020, the main strategy applied being restructure through sale. To the extent that 

the positions in this portfolio are sold, liquidities fuel the investment needs of EVERGENT Investments. 
 

EVERGENT Investments sold its holding in Compa SA Sibiu by 30th June 2021. Subsequent to the 

reporting period, EVERGENT Investments has sold its Agricola International SA holding in full.  

 

We have actively participated to the General Meeting of Shareholders of companies in the portfolio, 

questions were sent to the Board of Directors of the companies in the portfolio, and we have challenged 

resolutions of the general meetings of shareholders that affected the interests of minority shareholders, 

submitted convening requests / requests to amend the agenda of the general meetings of shareholders. 

 
1.2.5. Implementation of 2021 Investment Program 
 

EVERGENT Investments has analyzed and implemented investments compliant with the main 

directions and principles presented in 2021 Activity Program, approved by the shareholders in the 

Ordinary General Meeting of Shareholders on 29th April 2021.     
 

mil. lei 2021 Activity program 
Achieved  
H1 2021 

% achievement H1 
2021 

Total investment program, of which assigned for portfolios: 140 59 42 

• FINANCIAL - BANKING  55,8 22,7 40 

• ENERGY - INDUSTRIAL 20 12,4 62 

• PRIVATE EQUITY 29.2 18,55 64 

• Other investments 35 5,3 15 
 
 

1.2.6. Main Risks and Uncertainties in H2 2021     

 

The level of systemic risks related to the financial stability of Romania remains high, same as on the 

international market, since perspectives related to future economic activity continue to be marked by 

uncertainty, fueled mainly by the multiple effects associated to COVID-19 pandemic, as stated in the 

BNR report on financial stability in June.   

 

On the level of financial economy, we expect an increase of nominal financing costs and gradual increase 

of EUR/RON rate on average term.  

 

The main factors connected to the short-term internal economy evolution consist in: dynamics of the 

pandemic, world and European macro-financial climate and world geo-political climate.   

Central banks have extremely expansionist policies. In the US inflation is of 5,4% and interest 0%, which 

means real interest is negative. There is a risk of the economy overheating that can be seen in the high 

increase of prices for goods and assets in general. And this has the ability to create speculative bubbles.    

 

Among the challenges of the short and average-term challenges of the bank sector we mention: the 

perspective of credit portfolios deteriorating (in the context of adjustments on micro and mezzo 

economic level); functioning in a period dominated by the low level of interest rates; consolidation; 

implementation of EGS framework and Digital Revolution both in the banking sector and on the level 

of the entire economy, with an impact on financing and development of economy. We expect that the 

rate of non-performing credits increase in the coming period.     
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Among the risk factors of the internal banking sector, in the following quarters, we mention: 

normalization of economic policies in the post-pandemic period; global and European macro-financial 

climate; dynamics of the sanitary crisis, internal mix of economic policies; cybernetic risks.    

 

The annual consumer price rate accelerated from 3,75% in May to 3,94% in June, the highest since the 

end of 2019.    

 

The deficit of foreign trade in goods and services and the current account deficit registered very high 

levels in May, after deteriorating substantially in February-April. The widening of external imbalances 

in recent months has been supported by rapid growth in imports of goods and services and modest 

import performance. Estimates place the current account deficit at 6.5% of GDP in 2021, but the 

deficit is likely to be higher. 

 

The reduction of the budget deficit and the high current account deficit depend on the evolution of euro-

leu exchange rate, inflation, the level of financing costs and, in the end, economic growth.   

 

We think that uncertainty related to the evolution of COVID-19 pandemic in Europe and Romania in 

the following period remains high. The evolution of the COVID-19 pandemic remains an important risk 

factor for the economic growth forecast this year (7,5%) and in 2022 (4,7%), but not for the forecast of 

other macroeconomic indicators.    

 

The deficit in foreign trade of goods and services and the deficit of current account registered very high 

levels in May, after substantially dropping in February-April. The widening of external imbalances over 

the last months was supported by the rapid increase of imports of goods and services and modest 

performance of exports.   

 

In the next period it is possible that we witness tenser times on internal financial markets given the 

growing pressure on public deficit caused by the budgetary effort needed to sustain the economy, as 

well as investors’ fears about the ability to manage public debt and recover after the end of the medical 

crisis.    
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2. Financial Position and Performance  
 

The condensed interim individual  financial statements for the six months’ period ended on 30th June 

2021 were prepared in accordance with IAS 34 “Interim Financial Reporting” and with the application 

of the provisions of Norm 39/2015 for the approval of Accounting regulations compliant with the 

Internal Financial Reporting Standards (“IFRS”), applicable to entities regulated and supervised by 

FSA. In the understanding of Norm 39/2015, IFRS represent the standards adopted in accordance with 

the procedure foreseen by (EC) Regulation no.1606/2002 of the European Parliament and Council on 

19th July 2002 in the application of international accounting standards, with its later amendments and 

additions.   
 

In the first half of 2021, the financial performance and position registered a significant increase, based 

on the continuation of the rising trend of financial market quotes started in the last part of 2020, 

following their decrease at the start of the crisis generated by COVID 19 epidemic.   

 

2.1. Comprehensive income. Management expenses. Financial position.  
 

➢ Individual statement of comprehensive income: 

(lei) 2019 
(audited) 

H1 2020 
(unaudited) 

2020 
(audited) 

H1 2021 
(unaudited) 

Income      

Dividend income 97.667.837 26.655.914 89.107.709 25.483.793 

Interest income 4.221.743 1.594.873 2.913.568 1.620.802 

Other operating income 2.237.211 629.976 1.082.041 492.199 

Net gain/ (net loss) from the sale of FVTPL assets  79.182.413 (39.366.264) (50.074.477) 38.702.482 

Net gain from the sale of non-financial assets - - 191.429 - 

Net gain/ (net loss) from the revaluation of property investment  632.131 - (33.547) - 

Expenses     

Expenses from assets impairment      (249.579) (26.694) (274.502) (68.016) 

(Setup)/reversal of provisions for risks and expenses   2.196.967 (17.000) 239.144 (3.600) 

Expenses with wages, indemnities and other similar expenses (29.935.965) (8.261.196) (23.607.641) (9.191.688) 

Other operating expenses  (9.915.247) (3.983.431) (9.067.642) (4.567.498) 

Operating profit / (loss) 146.037.511 (22.773.822) 10.476.082 52.468.474 

Expenses with leasing contract interest          (35.336) (13.537) (39.736) (18.204) 

Profit /(loss) before tax  146.002.175 (22.787.359) 10.436.346 52.450.270 

Income tax  (18.632.548) 3.234.669 (4.609.320) (3.568.132) 

Net profit / (loss) 127.369.627 (19.552.690) 5.827.026 48.882.138 

Other comprehensive income elements      

Other gain from the derecognition of financial assets at fair value 
through other comprehensive income elements   

423.500 - - - 

Increase/ (decrease) of reserve from the revaluation of property, 
plant and equipment net of deferred tax    

(140.859) 13.190 (170.598) 12.333 

Net gain/ (Net loss) from the revaluation of FVOCI financial assets   341.465.711   (253.033.892) (153.598.721) 240.855.270 

Other comprehensive income elements – elements that will not 
be reclassified in profit or loss 

341.748.352 (253.020.702) (153.769.319) 240.867.603 

Net gain/(net loss) from the revaluation of FVTOCI bonds 130.959 (54.958) 29.587 49.758 

Other comprehensive income elements – elements that will be 
reclassified in profit or loss    

130.959 (54.958) 29.587 49.758 

Other comprehensive income elements - Total 341.879.311 (253.075.660) (153.739.732) 240.917.361 

Total comprehensive income of the financial year / period    469.248.938 (272.628.350) (147.912.706) 289.799.499 

Basic and diluted earnings per share (net profit/ (net loss) per 
share   

0,1290 (0,0199) 0,0059 0,0501 

Basic and diluted earnings per share (including gain from the 
sale of FVTOCI financial assets)   

0,2008 (0,0175) 0,0571 0,1194 

 

Net profit registered in the first half of 2021, of 48,9 mil. lei,  was mainly caused by the net gain from 

financial assets at fair value through profit or loss (FVTPL), of 38,7 mil. lei (the largest part being 
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unattained gain from the revaluation of fund units in the portfolio), and dividend income.  
 

Comprehensive income was also significantly influenced by net gain from the revaluation of financial 

assets valued at fair value through other comprehensive income (FVTOCI) registered in the first 6 

months of 2021, of 240,9 mil. lei, caused mainly by the increase of listed shares in the portfolio classified 

in this category (mainly Banca Transilvania, Aerostar and Romgaz). 
 

Starting on January 1st, 2018 with the coming into force of IFFRS 9 „Financial Instruments”, in case of 

shares, depending on their classification, the gain or loss from sale is reflected either in profit or loss 

(in case of FVTPL financial assets), or directly in Retained Earnings (in case of FVTOCI financial assets), 

while as in the previous period they were reflected in full in profit or loss, in accordance with IAS 39 

„Financial Instrument: Recognition and Measurement”.   

 

Consequently, the management considers the net result a performance indicators, including the gain 

from the sale of FVTOCI financial assets besides Net Profit/( Net loss).    

(lei) 
2019 

(audited) 
H1 2020 

(unaudited) 
2020 

(audited) 
H1 2021 

(unaudited) 

Net profit 127.369.627 (19.552.690) 5,827,026 48.882.138 

Gain corresponding to the transfer of FVOCI* financial assets, net 
of tax, recycled in retained earnings     

70.411.765 2.398.392 50.247.530 67.573.959 

Net result (including Gain from the transfer of FVOCI financial assets)   197.781.392 (17.154.298) 56.074.556 116.456.097 

* represents a reclassification from reserves from revaluation of FVTOCI financial assets to retained earnings  
 

➢ Management Expenses  
 

The monthly average percentage of management expenses 

represents 0,09% of total assets value, at the low limit of average 

commissions paid to management companies by investment funds 

(0,10% - 0,40%).  
 

Structure of management expenses  
Management expenses  (lei) 13.429.439 

            Expenses with wages, indemnities and assimilated, of which: 9.200.404 

    - wages and indemnities, less profit share of employees and managers   8.993.440 

    - social contributions 198.248 

    - expenses for professional training   8.716 

    Expenses for outsourced services and other operating expenses   3.957.167 

    Energy and water expenses  206.558 

    Expenses for fuel and materials  65.310 
 

 

Management expenses include expenses directly connected to the carrying out of current activity.   

In management expenses, the main weight of 69%, is held by expenses with staff and assimilated 

(wages, indemnities, expenses for social insurance and professional training for staff and managers). 

For more statements regarding expenses with wages, indemnities and similar expenses, divided into 

fixed and variable expenses, see explanatory note 6 to the Individual Financial Statements on 30th June 

2021. 

 

Expenses regarding outsourced services and operational expenses represent 29% of total management 

expenses and mainly include services for the monitoring of companies in the portfolio, professional 

consultancy, area and archive management, insurance, post expenses and subscriptions, rents, 

royalties, concession taxes, protocol expenses, travels, expenses with maintenance and repairs, other 

operating expenses. 

 

 

 

 

The monthly average 
percentage of management 
expenses represents 0,09% of 
total assets value. 
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➢ Individual Statement of Financial Position: 

(lei) 
31st December 
2019 (audited) 

H1 2020 
(unaudited) 

31st December  
2020 (audited) 

H1 2021 
(unaudited) 

Assets      

Cash and current accounts     1.291.803 352.988 327.423 476.990 

Bank deposits    97.115.086 37.626.648 85.057.575 208.841.355 

Financial assets at fair value through profit or loss  389.164.163 349.151.128 364.462.371 376.422.596 

Financial assets measured at fair value through other comprehensive 
income   

1.830.970.481 1.565.023.635 1.643.409.645 1.746.663.053 

Bonds at amortized cost  24.530.592 17.331.360 16.644.595 34.023.614 

Bonds at fair value through other comprehensive income        3.942.270 3.944.373 3.802.401 4.052.361 

Investment property  4.137.404 4.137.404 4.103.857 4.103.857 

Intangible assets  58.092 46.634 368.884 385.246 

Plant, property and equipment  7.907.094 7.861.822 7.503.594 7.344.526 

Right-of –use assets  974.181 779.225 1.132.811 937.218 

Other financial assets at amortized cost  3.861.629 6.812.517 8.104.606 20.193.152 

Other assets  168.914 438.936 344.410 366.872 

Total assets  2.364.121.709 1.993.506.670 2.135.262.172 2.403.810.840 

Liabilities      

Lease liabilities  1.002.104 815.322 1.070.045 883.305 

Dividends payable  31.036.100 48.558.378 35.818.292 47.813.513 

Provisions for risks and expenses           368.488 385.488 129.344 132.944 

Deferred tax liabilities  122.787.036 78.307.028 90.800.183 116.794.744 

Current tax liabilities  7.912.060 - 4.171.854 10.064.487 

Financial liabilities at amortized cost  1.016.121 521.287 944.439 627.324 

Other liabilities  2.515.951 2.122.702 3.292.889 2.074.732 

Total liabilities   166.637.860 130.710.205 136.227.046 178.391.049 

Equity      

Share capital  521.004.761 521.004.761 514.402.388 514.402.388 

Retained earnings  881.728.409 805.510.219 871.860.684 946.304.637 

Reserves from the revaluation of property, plant and equipment  8.698.494 8.711.684 8.527.896 8.540.229 

Reserves from the revaluation of financial assets at fair value through 
other comprehensive income   

795.634.481 540.147.239 591.817.817 765.148.886 

Treasury shares  (30.335.310) (27.948.000) (9.595.338) (18.345.308) 

Equity-based payments to employees, directors and administrators 20.142.446 13.077.647 18.457.300 5.398.224 

Other equity elements  610.568  2.292.915  3.564.379 3.970.735 

Total equity 2.197.483.849 1.862.796.465 1.999.035.126 2.225.419.791 

Total liabilities and equity  2.364.121.709 1.993.506.670 2.135.262.172 2.403.810.840 
 

In the first six months of 2021, EVERGENT Investments’ total assets increased by about 13%, mainly 

because of the significant increase of the FVTOCI financial assets value, caused by the price increase of 

listed shares in the portfolio, classified in this category and FVTPL financial assets caused mainly by 

the fair value increase of fund units.  

Total liabilities increase was mainly caused by the increase of deferred tax liability corresponding to the 

reserve from the revaluation of FVTOCI financial assets that increased in H1 2021. Deferred income tax 

was calculated and registered in accordance with IFRS provisions. 
 

2.2. Performance indicators   
 

2019 H1 2020  2020 H1 2021 
Current liquidity indicator  11,6 7,7 10,4 10 
Rotation speed of debits-clients  12 33 23 39 
Rotation speed of intangible assets  0,10 0,02 0.06 0,04 
Net profit / (net loss) per share (lei/share) 0,1290 (0,0199) 0,0059 0,0501 
Earnings per basic share (lei/share)  0,2008 (0,0175) 0,0571 0,1194 

Specifications: 
Current liquidity indicator = current assets/ current liabilities 
Rotation speed of debits-clients = average balance of claims/ turnover x no. of days for the reporting period.   
Rotation speed of non-current assets = revenue from current activity / non-current assets 
Earnings per basic share (lei/share) = (net profit +gain from the transfer of FVTOCI assets) / share number 
Note: (1) Turnover  includes revenue from  dividends, interest, other operating revenue and net gain from financial assets at fair value 
through profit or loss   (2) Earning per share, namely net profit per share have been calculated using the average number of shares in 
circulation (e.g. excluding redeemed shares and including shares assigned to employees and administrators within the Stock Option Plan 
program). 
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2.3.   2021 IEB achievement degree  
 

 million lei  Budgeted  2021   Achieved  H1 
2021 

Achievement degree 
%   

Total income  63,6 66,3 104 

Financial income  62,7 65,8 105 

• Dividend income 31,4 25,5 81 

• Income from bank interest and bonds  2,9 1,6 55 

• Gain from FVTPL financial assets 28,4 38,6 136 

• Other financial income  - 0,1 - 

Other operating income  0,9 0,5 56 

Total expenses  (45,8)  (13,8) 30 

Financial expenses  (0,7)  (0,4) 57 

• Expenses with transaction commissions  (0,7)  (0,4) 57 

Current activity expenses  (45,1)  (13,4) 30 

Gross profit  17,8  52,5  295 

Income tax  (1,4)  (3,6) 257 

Profit/ net (A) 16,4  48,9  298 

Net gain from the sale of FVTOCI assets (B) 57,5  67,6  118 

Net result (C)= (A)+(B) 73,9  116,5  158 

 

The net result registered in the first 6 months of 2021 is 58% higher than the budgeted level for the 

entire 2021, following an achieved net profit about 3 times higher than budgeted, from net gain from 

FVTPL financial assets that have had a significant value in H1 2021, caused by the fair value increase of 

fund unit investments.    

 

Dividend income registered in the first 6 months represented 80% over the budgeted level for the entire 

2021.    

 

At the same time, expenses for current activities registered (main expense category), representing 30% 

of the total budgeted for 2021, were under the 50% level corresponding to the first 6 months.  
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3.   EVER  Share Market  
 
 

Market on which EVER shares are traded: Bucharest Stock 

Exchange, Premium category, starting on 01.11.1999. 

Between November 1999 and March 2021 they were 

traded under the SIF2 symbol. 

 

The record of shares and shareholders is kept according to 

the law by SC Depozitarul Central SA. 

 

 

 

Evolution of EVER share between 30.06.2020 and 30.06.2021 

 
 

 

Yields: EVER share, VUAN EVER, BET-FI  

Yields  
30.06.2021 (%) 

  EVER share  BET-FI VUAN EVER 

 1 month -1,82 8,79 2,49 

3 months -5,26  8,43  5,06 

6 months 8,00 22,37 11,81 

12 months    3,05   23,06  21,38 
Note: The price series and historic NAVs taken into consideration for 

the calculation of yield/risk indicators are adjusted with issuers’ 

corporate events. 

 

Risk analysis (1Y. daily series): EVER share/BET-FI 

Indicator   EVER share BET-FI 

Annualized volatility (%)* 19,40 11,39 

Beta**   0,93  1,00 
* Volatility (12M) = annualized volatility 

** Beta = price sensitivity to market movements 

 
 
Starting with July 26, 2021, EVERGENT Investments SA benefits from the Market Maker services of 
Raiffeisen Centrobank AG, in order to increase the liquidity of EVER shares and decrease their volatility 
on the market.  

(Sursa: Bloomberg Finance) 

No. shares:       989.479.176 

Nominal value:    0,1 lei 

Share capital:          98.947.918 lei 

Capitalization:     1.335.796.888 lei 

 30.06.2021                (271 mil euro) 

 

Price: 1,35 lei, EPS: 0,12 lei, PER:11,2 ; DIVY: 3,18 % 

52 m: 1,19 lei; 52 M: 1,45 lei  

Related information in 
  EVERGENT 

Investments’ Corporate 
Governance Code 

Ch. 16.  Evaluation of 
company performance and 
EVER share   
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4. Risk Management 
 

One of the main components of the risk management system is 

the permanent risk management function. This function holds a 

main role in defining the policy on risk management and 

supervision in the company, to be able to ensure the constant 

compliance of the risk level with the company’s risk profile.    

  

 

The responsibility of risk management is not limited to the level of specialists in risk or control 

functions. Operational structures, under the supervision of management functions, are first of all 

responsible for daily risk management, given the risk appetite and in accordance with EVERGENT 

Investments’ policies, procedures and controls.   

The risk management activity is carried out by the risk management department that is subordinate to 

the Board of Directors and from the administrative point of view to the President CEO. This place in 

the organizational chart allows direct access and report of the activity on the level of the Audit 

Committee and Board of Directors, as well as the independence necessary to carry out risk management 

activities.   

 

4.1. Risk Management Activity  

EVERGENT Investments sets, implements and maintains a proper and standardized risk management 

policy that:   

✓ identifies all relevant risks it is or could be exposed to;   

✓ includes the necessary procedures to allow the company to evaluate its exposure to relevant risks it 

is or could be exposed to.    
 

The objectives of the risk management policy are the prudent management if risks so as to 

prevent the negative impact that internal and external factors may have on the company’s activity, 

leading to the failure to reach targets, the occurrence of unplanned or uncontrolled losses, or the 

occurrence of negative effects.    
 

The efficiency of the risk management system is evaluated on a quarterly basis by Executive 

Management, the Audit Committee and Board of Directors and is carried out in compliance with the 

provisions of art. 45 FSA Reg. no.2 /2016 on the application of corporate government principles by 

entities authorized, regulated and supervised by FSA modified and amended by FSA Reg. 

no.9/13.08.2019.  

Following the examination of the characteristics and performances of the risk management system, the 

Board of Directors concluded that, in the 1st half of 2021 it is proportional and adequate for the size, 

nature and complexity of current activity, ensuring the coherence of controls with risks generated by 

processes and efficient use of company assets.   
 

Staff of the Risk Management Department:    

1. Sonia Fechet – risk manager, department coordinator (FSA Reg. no.: PFR132FARA/040050)  

2. Elena Rebei – senior risk manager (FSA Reg. no.: PFR132FARA/040049) 

 

Main activities carried out between 01.01.2021 and 30.06.2021: 

✓ Annual revision of the Risk Management Policy, Profile and Procedures   

✓ Evaluation of the company’s risk profile;     

✓ Calculation of risk indicators set in accordance with the risk management procedure and analysis 

of their abidance by the approved tolerance limits; 

✓ Risk analysis regarding investments suggested by the departments with the portfolio risk 

management function; 

✓ Analysis of the impact of 2021 Activity Program on assets structure, prudential limits system and 

EVERGENT Investments sets and 

permanently maintains operational the 

risk management position, that is 

hierarchically and functionally 

independent from activities generated 

risk exposures and has access to all 

relevant information. 
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company’s risk profile;    

✓ Evaluation of the way in which variable remuneration structure affects the company’s risk profile;   

✓ Daily monitoring of the abidance of assets in the portfolio by prudential limits;    

✓ Follow-up of the fulfillment of measures set through the annual risk response plan through report 

sheets of operational risk events;    

✓ Analysis of the abidance of assets categories on risk classes, depending on liquidity degree;   

✓ Analysis and calculation of institutional reporting risk measures (Annex IV EU Regulation 

231/2013); 

✓ Monitoring of the synthetic risk indicator (ISR) of EVERGENT Investments share; 

✓ Drafting the policy regarding the integration of sustainability risks in the investment decision-

making process, for compliance with the provisions of (EU) regulation no. 2088/2019 on 

information regarding sustainability in the financial investments sector;   

✓ Carrying out annual crisis simulations;   

✓ Calculation of own funds and the need of own funds;    

✓ Reports to FSA on the risk management activity, annual self-evaluation of IT operational risks, 

results of annual crisis simulations, implementation stage of recommendations made by the risk 

manager, own funds and own funds requirements.  

 

4.2. Risk profile.  
 

Risk profile represents all EVERGENT Investments’ exposure to real and potential risks. EVERGENT 

Investments’ risk profile on 30.06.2021 is the following:  

Risk type 
Level of risk 

taken on 
Risk level on 

30.06.2021 

Market risk  Average  Average  

Issuer risk  Average  Low  

Liquidity risk  Low  Low  

Credit and counterparty risk  Average  Low  

Operational risk  Average  Average  
 

On 30th June 2021, risk indicators calculated for the relevant risks that EVERGENT Investments is or 

could be exposed to abide by the tolerance limits, risk appetite and profile approved by the Board of 

Directors.   
 

Between 01.01.2021 and 30.06.2021 no risk limits taken on through the risk profile were exceeded.    

 

4.3. The main risks that the Fund is exposed to. 
 

In its activity, EVERGENT Investments is exposed to different risk types that are associated with the 

securities portfolio (shares, fund units, bonds) especially the portfolio of financial instruments traded 

on the capital market, these being the most important risk types it faces.   
 

The main risks that EVERGENT Investments’ is exposed to are:  

1. Market Risk  

Most EVERGENT Investments’ assets are subjected to market risk defined as the potential modification 

of their market value. We distinguish three very different types of market risks:   

a) Price risk derives from market movements, assets exposed to it being financial assets such as 

shares and holding titles in open or closed investment funds. Since assets exposed to price risk hold 

a weight of around 88% of assets under management on 30th June 2021, price risk represents a 

relevant risk for EVERGENT Investments. 

b) Currency risk describes the risk that the value of investments in other currency than RON modify 

due to currency exchange rate modifications. Given the low weight of assets in other currency in 

total assets of EVERGENT Investments (0,42%), currency risk impact is insignificant 

c) Interest rate risk refers to the possibility that investment in bonds – known as fixed income titles 

– suffer following unexpected modifications of the interest rate. Given the low weight of bonds in 

The global risk profile taken on by 
EVERGENT Investments is 
average, corresponding to and 
average risk appetite.   
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total assets of EVERGENT Investments (1,59%), the impact of interest rate risk is insignificant.    

The main objective of the independent risk management function is to make sure that the business 

function optimizes the risk/reward relationship and does not expose EVERGENT Investments to 

unacceptable losses that do not correspond to its risk appetite. In order to reach this objective, market 

risk management defines and applies a framework that systematically identifies, evaluates, monitors 

and  reports market risk so that higher management may make efficient decisions in due time regarding 

the methods to manage and dampen it. The Risk Management Department identifies market risks 

through the active analysis of the portfolio and investment suggestions of the business function.  
 

2. Liquidity Risk 

Liquidity risk is the risk stemming from a potential incapacity to fulfill all payment obligations when 

these become due, or to fulfill them without excessive costs.  

Since all managed assets are exposed to liquidity risk, this risk is relevant for EVERGENT Investments, 

although the closed-end nature of the Fund involves relatively low prudential requirements for liquidity 

(shareholders do not have the right to request share redemption from the Fund). The management of 

the liquidity risk profile in the first half of 2021 has been an important factor in maintaining adequate 

liquidity.   

The liquidity risk management framework is created to identify, measure and management the liquidity 

risk position. The Risk Management Department is responsible for the internal monitoring and 

reporting of liquidities. The liquidities management position provides a proper framework for the 

management of liquidities, taking into consideration the investment policy, liquidity risk profile and 

support obligations of EVERGENT Investments.   

Liquidity reserves include available cash and cash equivalents, as well as highly liquid securities. 

Liquidities volume reserve is constantly monitored and reported.   
 

3. Issuer risk 

Issuer risk results from exposures on shares held in entities in the portfolio and represent the current 

or future risk of value loss for a title in the portfolio, due either to the deterioration of its economic-

financial status, or the business conditions (failure to function or lack of correlation of its internal 

activities according to its business plan), or to events, external trends or changes that could not have 

been known or prevented by the control system. Since assets exposed to issuer risk hold a weight of 

around 75% of total managed assets on 30th June 2021, this is a relevant risk for EVERGENT 

Investments. 

The issuer risk management framework is created to identify, measure and manage the issuer risk 

position. The Risk Management Department is responsible for the monitoring and internal reporting 

of issuer risk. The portfolio management function provides a proper framework for the management 

and monitoring of issuers in the portfolio.   
 

4. Credit and Counterparty Risk 

The counterparty risk is a risk associated to credit risk. Credit risk is the risk of causing a financial loss 

for the company, stemming from the uncertainty related to the capacity, ability or wish of the business 

partners to fulfill their contract obligations. Counterparty risk represents the risk that a counterparty 

in a transaction infringes on its contract obligation before the final settlement of the cash flows 

corresponding to the transactions. Since assets exposed to credit and counterparty risks hold a weight 

of around 10% of total managed assets on 30th June 2021, this is a relevant risk for EVERGENT 

Investments. 

The management framework for the credit and counterparty risk is created to identify, measure and 

manage the credit and counterparty risk position. The Risk Management Department is responsible for 

the monitoring and internal reporting of credit and counterparty risk. The portfolio management 

function provides a proper framework for the monitoring and management of assets in the portfolio 

that are exposed to credit and counterparty risk. 
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5. Operational Risk 

Operational risk is the risk of loss resulting from inadequate or faulty internal processes, individuals or 

systems or external events. Since operational risks stem from all operations run on the level of the 

company, they are relevant risks for EVERGENT Investments.  

The daily management of operational risk is the responsibility of all company departments. The risk 

management function manages a consistent application of operational risk management in the entire 

company. Through our annual operational risks self-evaluation model we aim to maintain a strict 

monitoring and high awareness of this risk.    

In order to abide by the requirements of FSA Norm no. 4/2018, risk related to information technology 

(IT) is treated separately in the self-evaluation process of operational risks. At the same time, money 

laundering and terrorism finance risk (SB/FT) is evaluated in a distinct process.   

Other subcategories of operational risk include legal risk, professional responsibility risk, compliance 

risk, model risk, risk related to outsourced activities.  
 

6. The risk of EVERGENT Investments’ assets failure to abide by the legal holding limits. 

On 30th June 2021, assets in EVERGENT Investments’ Portfolio abide by the legal prudential limits. 

Between 01.01.2021 and 30.06.2021 no legal prudential limits were exceeded.  
 

6.1 The limits of exposure level on assets categories reported to total assets, in 

accordance with Net monthly asset report on 30.06.2021 – Law no. 243/2019, art. 35, line 

(2): 
 

a) Securities and monetary market instruments issued by the same issuer, with the 

exception of securities or monetary market instruments issued or guaranteed by a member state, local 

public authorities of the member state, a third state or international public bodies to which one or more 

member state belong – allowed limit: 10% of assets, limit that may be increased up to a maximum 

40%, provided that the total value of equities held by EVERGENT Investments in each of the issuers 

it has holdings up to 40% should under no circumstance exceed 80% of total assets value.    

We mention that there is only one issuer in this category:  

Issuer name  
Market value of asset category 

(FSA Reg. no.7/2020) (lei) 
Weight of total assets 

EVERGENT Investments (%) 

Banca Transilvania  938.535.916 38,96 
Total 938.535.916 38,96 

Exposure on TLV (38,96%) abides by the 40% maximum holding limit and is carefully monitored 

by daily holding monitoring mechanisms.   
 

b) 1. Securities and money market instruments issued by entities belonging to the same group 

-  allowed limit: 50% of assets. 

Group name 
Market value of asset category 
(FSA Regulation 7/2020) (lei) 

Weigh of total EVERGENT 
Investments’ assets (%) 

Group Tesatoriile Reunite, of which: 

• Tesatoriile Reunite shares 

• Tesatoriile Reunite bonds 
Group Straulesti Lac Alfa, of which: 

• Straulesti Lac Alfa shares 

• Straulesti lac Alfa bonds 
Group BVB, of which: 

• Bursa de Valori Bucuresti shares 

• Depozitarul Central shares 

60.382.306 
43.548.706 
16.833.600 
60.188.075 
42.771.831 
17.416.244 

9.706.999 
8.810.077 

896.123 
7.913.954 

2,51 
1,81 
0,70 
2,50 
1,78 
0,72 
0,40 
0,37 
0,04 
0,33 

 

b) 2. Securities and money market instruments issued by entities belonging to the Group de 

EVERGENT Investments is part of -  allowed limit: 40% of assets. 

Name   
Market value of asset category 

(FSA Reg. no.7/2020) (lei) 

Weight of total 
EVERGENT Investments’ assets 

(%) 

 AGROINTENS shares 44.884.773 1,86 

TESATORIILE REUNITE shares 43.548.706 1,81 
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AGROLAND CAPITAL shares 37.586.273 1,56 

MECANICA CEAHLAU shares 23.916.641 0,99 

CASA shares 19.969.293 0,83 
REGAL shares 9.103.084 0,38 
TESATORIILE REUNITE bonds  16.833.600 0,70 

TOTAL   EVERGENT Investments Group 195.842.370 8,13* 
*with AGROINTENS SA virtual shares of 1.750.000,00 lei (subscribed and not assigned by 30.06.2021) the limit 

on EVERGENT Investments Group becomes 8,20%. 

c) Exposure to a counterparty risk in a transaction with derived financial instruments 

traded outside regulated markets – allowed limit: 20% of assets, irrespective of the transaction 

counterparty – not the case. 
 

d) Overall exposure to derivatives – allowed limit: not to exceed total assets value – not the 

case. 
 

e) Value of current accounts and cash - allowed limit: 20% of assets. The limit may be exceeded 

up to maximum 50% provided that the amounts come from the issue of equity securities, from 

investments that reached maturity, or from the sale of financial instruments in the portfolio, and that 

exceeding is not over 90 days. In net assets on 30.06.2021, the value of current accounts and cash is 

476.923 lei, representing 0,02% of assets value. 
 

f) Bank deposits setup and held at the same bank – allowed limit: 30% of as.  

Bank name  
Deposit value 

 (FSA Reg. no.7/2020) (lei) 

Weight of total 
EVERGENT Investments’ assets 

(%) 

Eximbank 177.144.117 7,35 
BRD-GSG 28.471.240 1,18 
Banca Transilvania 3.232.073 0,13 

 

g) UCITS not allowed for trading within a trading place or on a third state stock exchange, issued 

by a single A.I.F. destined for retail investors– allowed limit: 20% of assets 

  FIAIR name 
Market value of asset category 

(FSA Reg. no.7/2020) (lei) 
Weight of total EVERGENT 

Investments’ assets (%) 

Fondul Privat Comercial    79.386.581 3,30 

FII DCP Investitii      35.743.254 1,48 

FII Multicapital Invest   21.945.740 0,91 

FIA Hermes    11.774.535 0,49 
 

h) UCITS not allowed for trading within a trading place or on a third state stock exchange, issued 

by a single A.I.F. destined for professional investors– allowed limit: 10% of assets. 

  FIAIP name 
Market value of asset category 

(FSA Reg. no.7/2020) (lei) 
Weight of total EVERGENT 

Investments’ assets (%) 

FIA Alchemist  63.363.701 2,63 
BT Invest 1  29.727.391 1,23 
Closed-end investment fund Optim Invest      28.173.503 1,17 
FIA Certinvest shares 9.548.141 0,40 

 

i) 1. UCITS not allowed for trading in a trading place or on a stock exchange from a third country, 

issued by open-type AIF- allowed limit: 50% of assets. 

Opel-end AIF name   
Market value of assets category 

(FSA Reg. no.7/2020) (lei) 
Weight of total EVERGENT 

Investments’ assets (%) 

Fondul Privat Comercial  79.386.581 3,30 
FIA Alchemist 63.363.701 2,63 
FIA DCP Investitii  35.743.254 1,48 
BT Invest 1 29.727.391 1,23 
Fond Inchis de investitii Optim Invest 28.173.503 1,17 

FII Multicapital Invest 21.945.740 0,91 
FIA Hermes 11.774.535 0,49 
FIA Certinvest shares 9.548.141 0,40 
TOTAL closed-end type AIF   279.662.844 11,61 
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i) 2. UCITS not allowed for trading in a trading venue, or on a third country stock exchange, issued 

by other open-type AIFs – case of the Group EVERGENT Investment is part of – allowed limit: 40% 

of assets – not the case  
 

j) 1. UCITS issued by a single OPCVM authorized by FSA or a competent national authority from 

another member state – allowed limit: 40% of assets. 

  UCITS name 
Market value of asset category    

(FSA Reg. no.7/2020) (lei) 
Weight of total EVERGENT 

Investments’ assets (%) 

FDI Piscator Equity Plus  13.879.806 0,58 

FDI Transilvania 6.460.753 0,27 

FDI Napoca   5.236.913 0,22 

FDI Star Next 2.873.284 0,12 

FDI Tehnoglobinvest 1.475.127 0,06 

FDI Certinvest BET Index 1.224.084 0,05 

FDI Certinvest BET FI Index  1.099.198 0,05 

FDI Star Focus 1.097.410 0,05 
 

j) 2. UCITS issued by a single CIU allowed for trading in a trading place in Romania, 

another member state or the stock exchange of a third party – allowed limit: 40% of 

assets 

UCITS name 
Market value of assets category 

(FSA Reg. no.7/2020) (lei) 
Weight of total EVERGENT 

Investments’ assets (%) 

SIF Transilvania 39.522.554 1,64 
 

k) Financial instruments loans, the loan period cannot be longer than 12 calendar months, in 

compliance with FSA regulation regarding margin transactions and loan operations – allowed limit: 

20% of assets, limit that may be increased up to 30%, with FSA approval, under the conditions set 

by FSA regulations- not the case 
 

l) 1. granting cash loans, participation/subscription to syndicated loans in favor of a third party, - 

only for entities from the group EVERGENT Investments is part of, setup as investment 

company- allowed limit: 10% of assets -  not the case; 
 

l) 2. Credit portfolios issued by other financial or non-financial entities, purchased directly, in full 

or in part – only in the case of investments in financial instruments issued by internationally 

recognized financial institutions, credit institution or financial non-banking institutions authorized 

by B.N.R. or other central banks from a member state or third party states- not the case 
 

m) Securities, instruments of monetary market not allowed for trading in a trading location 

or stock exchange from a third state, with the exception of state titles and bonds issued by the Ministry 

of Public Finance, as well as holdings acquired by that particular FIAIR through the law, in whose 

case no holding limit is allowed – allowed limit: 40% of assets.     

Asset type  
Market value of asset category 

(FSA Reg. no.7/2020)  (lei) 

Weight of total  
EVERGENT Investments’ assets 

(%) 

Shares held in close-type issuers (incl. amounts to collect 
following the withdrawal from closed-companies)    

  206.553.485         8,57    

Closed bonds 34.249.844    1,42 

TOTAL                            240.803.329 10,00* 

*with virtual AGROINTENS SA shares of 1.750.000,00 lei (subscribed and not assigned on 30.06.2021)   pe 

EVERGENT Investments Group limit becomes 10,07%. 

Note: new investments in corporate bonds not allowed for trading will be made abiding by the conditions foreseen by art. 44 

FSA Regulation no.7/2020;  art.44 of FSA Regulation no.7/2020 does not apply in case the corporate bonds not allowed for 

trading are issued by a company in which EVERGENT Investments holds at least 51% of the share capital. 
 

n) shares issued by limited liability companies, regulated by Law no. 31/1990 republished with 

its later amendments and additions – allowed limit: 20% of assets –not the case. 
 

o) greenhouse gas emission certificate as defined by art. 3 letter b) Government’s Resolution no. 

780/2006, with its later amendments and additions– allowed limit: 10% of assets – not the case. 
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Other restrictions applicable to EVERGENT Investments: 

✓ It cannot make short sales, defined in accordance with the provisions of (EU) Regulation no. 

236/2012 of the European Parliament and Council on 14th March 2021 on short selling and certain 

aspects of credit default swaps, other than for the purpose of risk coverage, namely  hedging, in 

accordance with art.33 line (1) Law no.243/2019. 

✓ Cannot swap financial instruments for cash or other financial instruments in the portfolio and does 

not use free transfers of illiquid assets in its investment portfolio to investors („redemption in 

kind”), in accordance with art.43, line (2) FSA Regulation no.7/2020. 

✓ Cannot invest in money market instruments such as commercial papers, in accordance with art. 35 

line (1), letter g) Law no.243/2019. 

 

6.2. Limits regarding the level of EVERGENT Investments’ exposure to the issuers’ share 

capital    
 

a) Memorandum of Association of the Central Depository, Title III, Chapter I, art. 10 (1)   
Company shareholders may not hold more than 5% of vote rights, with the exception of market 

operator, that may hold up to 75% of vote rights with FSA approval.  

Issuer name No. of shares held Total no. of issuer’s shares 
Holding percentage in the 
issuer’s share capital (%) 

Depozitarul Central (Regisco) 7.396.029 252.919.526 2,92 
 

 

b) Law no. 126/11.06.2018, art. 136 line (5)  

No shareholder of a market operator may hold, neither directly or jointly with the persons he/she acts 

in concerted manner, more than 20% of total vote rights. 

Issuer name No. of shares held Total no. of issuers’ shares  
Holding percentage in the 
issuers’ share capital (%) 

Bucharest Stock Exchange 348.256 8.049.246 4,33 
 

c) Banca Transilvania’s Memorandum of Association, art.11, item (b)  

No shareholder may hold 10% or more of the Bank’s share capital, unless:    
(i) they have GMS approval 

(ii) they abide by the formalities requested by the law. 

Issuer name  No. of shares held  Total no. of issuer’s shares  Holding percentage of issuer’s 
share capital (%) 

Banca Transilvania 344.416.850 5.737.699.649 6,00 

 

6.3. Abidance by Law no. 74/2015, art. 2 line (2) - On 30th June 2021, the value of assets managed 

by EVERGENT Investments and reported in compliance with “EVERGENT Investments’ statement of 

assets and liabilities”, was 2.408.850.246 lei. Their value in euro is 488.937.879,  EVERGENT 

Investments being classified in the category of AIFM managing assets of max. 500.000.000 euro, 

without the use of the leverage effect.  

The leverage effect means any method through which the company increases the exposure of the 

portfolio it manages, either through cash loan or securities, or through derivatives position or any other 

means.  

EVERGENT Investments’ policy on the use of leverage (according to the Prospectus and FSA 

Authorization Rules): „The maximum leverage effect EVERGENT Investments may employ is twice 

the total assets value (Total Assets)”.   

Leverage indicator on 30.06.2021, calculated for institutional reporting purpose (foreseen in Annex IV 

EU Regulation no.. 231/2013 and art. 38, line (4) Law no. 243/2019), is: 

✓ 0,9781 (or 97,81%), according to  gross method approach    

✓ 1,00 (or 100,00%), according to engagement method.    
 

On 30th June 2021, EVERGENT Investments does not have assets acquired through the use 

of leverage.    

Between 01.01.2021 and 30.06.2021 there have been no securities financing transactions  (SFT) and 
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no total return swap  transactions (TRS), as defined by (EU) Regulation no. 2365/2015.  

 

7. Other risks: regulation risk, systemic risk, strategic risk, reputational risk, conflict of interest risk, 

risk related to activities carried out by company subsidiaries, sustainability risks.     

   

4.4. Crisis simulations  

 

Stress testing and scenario analysis play an important role in risk management. EVERGENT 

Investments has carried out the annual crisis simulation for reference date 31st March 2021, in 

accordance with art. 15 line (3) letter (b) Directive 2011/61/UE and art. 16, line (1), second paragraph 

of Directive 2011/61/EU corroborated with art. 2 FSA Norm no. 39/2020. 

 

Results of the crisis simulation in accordance with art. 15, line (3), letter (b) Directive 

2011/61/EU:  

The simulation of concomitant application of external shocks on various categories of securities in the 

portfolio on 31.03.2021 indicate that these may lead to a decrease by: 

✓ 22,09% of total assets and 23,69% of net asset value (in the historic scenario) 

✓ 48,99% of total assets and 52,54% of net asset value (in hypothetic scenario) 

 

The results of the crisis simulation under normal and exceptional conditions, in 

accordance with article 16 line (!) of the second paragraph of Directive 2011/61/UE and art. 2 FSA Norm 

no. 39/2020: 

✓ Scenarios were run applying extreme shocks on the assets, and separately on the liabilities of the 

Funds, as well as combined scenarios for the application of extreme shocks on both liabilities and 

assets. In all analyzed scenarios, the Fund has sufficient high-quality assets, whose valuation under 

normal or exceptional market conditions, will allow it to successfully meet its payment obligation 

on the short-term, in both normal and exceptional situations.   

✓ Crisis simulations will contribute to the decision-making process on the adequate management 

level, including strategic business decisions.    
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5. Internal Audit 
 

Internal audit is an independent activity of objective 

assurance and counseling, with the purpose of adding 

value and improving the company’s operations.  It helps 

the company in fulfill its objectives through a systematic 

and methodical approach that evaluates and improves the 

efficiency of the risk management, control and governance 

processes.   

 

The internal audit activity is carried out by the internal audit department that is subordinated to the 

Board of Directors and from an administrative point of view it is subordinated to the General Manager. 

Through its positioning in the organization chart, direct access is insured and activity reporting on the 

level of the Audit Committee and Board of Directors, as well as the independence required in order to 

carry out the internal audit activity, for the purpose of the objective evaluation of the efficiency of 

processes and operations and submission of recommendations for their improvement. 
 

Internal audit is exercised as follows: 

✓ compliance (regularity) audit – that has the objective of verifying the compliance with applicable 

laws, regulations, policies and procedures;   

✓ performance (operational) audit – that has the objective of verifying the quality and adequate nature 

of systems and procedures, critical analysis of organizational structure, the evaluation of method 

adequacy, resources and achievement of results in relation to the objectives set;  

✓ audit of the corporate governance system, that has the objective of evaluating the way in which the 

management position is exercised in order to reach company objectives. 
 

Internal auditors report to directors, Audit committee and the Board of Directors regarding the 

purpose, authority and responsibility of the internal audit activity, with respect to its plan or its 

compliance with the Ethics Code and standards. Reporting includes significant aspects regarding risks 

and control, aspects connected to governance and other aspects that require the attention of executive 

management and/or Board of Directors. 

 

Internal audit function:  

✓ sets, implements and maintains an audit plan for the examination and evaluation of the adequacy 

and efficiency of internal control systems and mechanisms and procedures of EVERGENT 

Investments SA; 

✓ issues recommendations based on the results of the activities carried out 

✓ verifies the abidance by issued recommendations    

✓ reports aspects connected to internal audit. 
 

Internal audit activity is carried out in compliance with the International Standards for Internal Audit 
Practice (IAI), its compliance being supported by the results of quality insurance and improvement 
program, internal and external evaluations. 
 

Once every 5 years, the internal audit activity is assessed by a qualified independent auditor. The latest 

external assessment was at the end of 2019 and the opinion of the auditor was that the internal audit 

function is in general compliant with IAI standards for the professional practice of internal audit, that 

is the highest rating offered by IAI and the approved Charter of the Internal Auditor, policies, 

procedures, laws and regulations applicable.  
 

The internal audit activity maintains a multiannual plan that includes, on a time horizon of 3 years, all 

activities and processes that can be audited in EVERGENT Investments SA. The internal audit missions 

included in the multiannual plan are defined and selected based on the analysis of the risks associated 

with the auditable activities, for the purpose of prioritizing the internal audit missions on the forecast 

The internal audit position is separate and 

independent from other functions and activities 

of EVERGENT Investments SA. The Internal 

Audit department is subordinate to the Board of 

Directors.   

FSA notified financial auditors: Virginia Sofian, 

Gabriela Stelea 
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horizon. The internal audit plan is annually assessed and is consistent with the companies’ objectives.   
 

The internal audit plan and necessary resources are endorsed by the Audit Committee and approved by 

the Board of Directors. At the same time, the significant modifications that have subsequently occurred 

are presented for endorsement and approval. The plan is revised and adapted, if necessary as an answer 

to changes in business, risks, operations, programs company’s systems and controls.   

 

For each assurance mission a plan is prepared and documented, that takes the following into 

consideration:   

✓ the objectives of the activity that is revised and means through which the activity is controlled;    

✓ significant risks related to the activity and means through which the potential risk impact is kept at 

an acceptable level;    

✓ the adequacy and efficiency of the risk management and control activities, regarding the control 

framework;   

✓ the opportunities for the significant improvement of the risk management and control activity.   

The plan of the mission includes the mission objectives, coverage area, calendar and resource 

assignment. The mission objectives reflect the result of the evaluation of risks related to the revised 

activities. At the same time, when preparing the objectives of the mission the probability of errors, 

irregularities, inconsistencies and other significant exposures are taken into consideration. 
 

Activities run by internal audit in H1 2021, based on the internal audit plan, targeted: 

✓ activity audit for Agrointens SA subsidiary; 

✓ activity audit of Tesatoriile Reunite SA – partial run; 

✓ audit of the financial-accounting activity;   

✓ follow-up of the progress registered in the implementation of internal audit recommendations, 

under monitoring on 31.12.2020 and 30.06.2021; 

✓ verification of certain compliance aspects, at the request of the Board of Directors or directors; 

✓ participation to work commissions/groups appointed by the Board of Directors or directors, to 

implement certain projects/ carry out certain activities. 
 

Besides the activities presented, other non-audit activities were carried out, these included:  

✓ strategic and annual planning of the internal audit activity; 

✓ reporting on the internal audit activity; 

✓ reporting to FSA on the implementation stage of recommendations made by the internal auditor, 

auditor of the IT system and Audit Committee; 

 

Internal auditors directly report to the Audit Committee and the 

Board of Directors its conclusions and suggestions regarding the 

significant improvement of internal controls. 

 

Following the insurance missions run in the reporting period, internal audit has submitted 

recommendations for process improvement. Based on the conclusions and recommendations 

submitted by internal audit, executive management ordered proper measures for the management of 

the identified risks.     
 

The objectives and purpose of each internal audit mission, opinions/ conclusions of internal auditors, 

recommendations and measure plan for the implementation of recommendation suggested or applied 

while running the audit mission have been included in the internal audit reports that have been 

presented to the Audit Committee and  the Board of Directors.  

 

At the same time, internal auditors report to directors, Audit Committee and Board of Directors 

regarding the purpose, authority, responsibility and performance of the internal audit activity in 

relation with the plan or regarding its compliance with the Ethics Code and standards. Reporting 

Proper measures were 
implemented to keep risks at 
an acceptable level.     
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includes significant aspects regarding risks and control, aspects connected to governance and other 

aspects that require the attention of executive management and/or Board of Directors.   
 

Internal auditors follow the progresses registered in the implementation of recommendations and 

report to the management regarding the abidance by the terms set for implementation. At the same 

time, internal auditors monitor the setting of measures by the audited structures to finish 

recommendation implementation.  
 

No situations were identified where the management decided not to take any measure to reduce the 

risks considered unacceptable for the company.  
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5. Compliance 
 The internal control activity has been 
mainly run through permanent 
control with a pro-active nature, 
exercised through the constant 
supervision and monitoring of the 
activities subjected to internal control, 
in order to prevent the occurrence of 
legal or internal non-compliance, for an 
efficient increase of the internal control 
function. The main activities of the 
Compliance Department for H1 2021 
are specific for EVERGENT 
Investments’ activity as AIFM 
(authorization no. 20/23.01.2018), 
defined by art. 51 Law 74/2015 and are 
approved by the Board of Directors in 
the 2021 Annual investigations plan.  
With the mention that all objectives set 

in the investigations plan were fulfilled, 

the activity of the compliance officers 

consisted mainly in the running of the 

following control activities regarding the abidance by regulations applicable to EVERGENT 

Investments’ activities: 

1. Compliance with new legal norms applicable to EVERGENT Investments’ activity:     

✓ Alternative investment funds- authorization of EVERGENT Investments as alternative 

investment fund destined for retail investors (FIAIR), with depositary BRD Groupe 

Societe Generale SA – Authorization no. 101/25.06.2021. 

✓ Information regarding sustainability in the field of financial services ((UE) Regulation 

2019/2088): within the legal deadline, 10th March the documents foreseen by the law were 

prepared and sent to FSA, namely published on the company’s own website. 

2. Conditions that laid at the base of authorization/approval and functioning conditions 

foreseen under articles 2, 4 and 6-10 Law 74/2015 (EVERGENT Investments’ authorization 

as AIFM – FSA authorization no.20/23.01.2018) and subsequent modifications – we have 

continued the process of revising the internal procedural framework, FSA was notified about the 

revision of the Remuneration policy and Organizational Structure Procedure.  

3. Prudential rules foreseen by art. 12 Law 74/2015 – no non-compliances identified. 

4. Remuneration policy foreseen by art. 13 Law 74/2015 - s the abidance by the remuneration 

policy was verified on group level, including during the balance GMS of subsidiaries 

Conclusion: no non-compliances identified. 

5. Provisions of art. 14 Law 74/2015 on the identification, prevention, management and monitoring of 

situations mentioned under art. 30-37 EU Reg. no. 231/2013 generating conflicts of interest - 

potential conflicts of interest situations corresponding to the type of conflicts of interest identified 

in EVERGENT Investments’/ EVERGENT Investments Group’s activity were managed in 

accordance with the set regulations. Conclusion: no conflict registered. 

6. Provisions of art. 18 Law no. 74/2015, line (1), (3)-(9), (11), (12) on the evaluation of AIF assets 

✓ Net monthly  asset endorsed, that includes the verification of held assets evaluation method.   

✓ As an effect of AIF authorization, the implementation of new report methods, 

report/publication procedure and drafting of the first NAV, UNAV statement, corresponding to 

June, in accordance with FSA Regulation no. 7/2020 on the authorization and functioning of 

alternative investment funds.    

Conclusion: no infringement of legal provisions identified.  

7. Provisions of art. 19 Law 74/2015, on the delegation of the collective portfolio management 

activity or risk management – not the case. 

EVERGENT Investments sets up and maintains a permanent and 
efficient compliance verification function that is independent and has 
the following responsibilities.   
a) periodically monitors and evaluates the adequacy and efficiency 

of measures, policies set according to applicable regulations and 
actions taken to remedy deficiencies regarding the company’s 
abidance by its obligations. 

b) regularly monitors and verifies the application of legal 
provisions applicable to EVERGENT Investments’ activity, 
internal regulations and procedures and acts according to its 
competencies in order to prevent and propose measures for the 
remedy of any infringement of the law, applicable regulation for 
the capital market or internal EVERGENT Investments' 
regulations and procedures by its staff, follows-up the 
implementation of its suggestions and recommendations;  

c) counsels and assists relevant individuals responsible for the 
carrying out of the activity in order for EVERGENT 
Investments to abide by its obligations  it has based on 
incidental capital market legislation. 
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8. Provisions of art. 20 Law 74/2015, line (1)-(11) regarding the agreement between the 

depository and AIFM – starting on the date as AIFM authorization, namely on  25.06.2021 the 

new “Depository and Custody Contract” has come into force. Conclusion: compliance.   

9. Transparency and reporting obligations foreseen by art. 21 and 23, namely transparency 

obligations foreseen under art. 22 Law 74/2015. 

All mandatory reports and public releases, according to the best practices in the own Corporate 

Governance Code were endorsed by the Compliance Department from the point of view of the 

abidance by the legal framework and report content; the web page is constantly updated in the 

Romanian and English language, once information is made public.  

Conclusion: full prior verification- no non-compliances identified. 

10. Obligations pertaining to AIFM following the obtaining of control over certain unlisted 

companies and issuers foreseen by art. 25-29 Law 74/2015. 

a) Notifications were sent to FSA regarding the holding thresholds;  

b) Information on the activity of subsidiaries was included in H1 report of EVERGENT 

Investments. 

Conclusion: Full prior verification – no non-compliances noted. 

11. Abidance by EU regulations (MAD, MAR) on market abuse (privileged information, personal 

transactions).    

a) all individuals with access to privileged information were informed about the closed periods 

regarding SIF2 trading and the status was verified during these periods, according to 

internal procedures. Conclusion: no non-compliances identified. 

b) BD was submitted the Reports on the abidance of EVERGENT Investment of legal and internal  

regulations regarding the preparation of: EGMS and OGMS 28/29.01.2021 and 29/30th April 

2021”, in the context of COVID pandemic. privileged information connected to the convening 

of GMS was properly managed. 

12. Management of complaints regarding the activity of EVERGENT Investments on capital market 

– reports were made in accordance with FSA Reg. no. 9/2015; no complaint was registered in 

the reporting period  

13. Abidance by legal and internal provisions for the organization and carrying out the General 

Meeting of Shareholders on 28/29.01.2021 and 29/30.04.2021, with the certification of 

the abidance by these obligations.   

a) Specific measures were adopted regarding the preparation of GMS in the context of the 
COVID-19 pandemic  

b) BD was submitted and approved the reports on “Abidance by EVERGENT Investments of 

legal and internal regulations regarding the preparation of EGMS and OGM on 

28/29.01.2021 and 29/30th April 2021”.  Conclusion:  no non-compliances identified. 

14. Verification of the abidance by Norm no. 33/2017 on the organization of the archive activity 

for entities authorized/approved, regulated and supervised by FSA -Usually, in the endorsement 

process for certain internal documents/operations the existence and keeping of document records 

in paper and electronic format are verified: Conclusion: no non-compliances identified. 

15. Obtaining FSA authorizations/decisions during the reporting period: 

a) Authorization of the modifications of the Memorandum of Association concerning the change 

of the Company’s name from “Societatea de Investitii Financiare Moldova” SA to “EVERGENT 

Investments” SA, approved by EGMS resolution no. 2 on 30th October 2020 – Authorization 

no.21/01.03.2021.  

b) Approval of the public offering for acquisition of shares issued by  EVERGENT Investments, 

for the purpose of lowering the share capital through the annulment of redeemed shares, in 

accordance with EGMS no. 4 on 27th April 2020 – FSA Resolution no. 303 on 3rd March 2021.   

c) Authorization as members of the Board of Directors of EVERGENT Investments SA, in 

compliance with resolution no. 2 of the Ordinary General Meeting of Shareholders on 28th 

January 2021 of the following individuals: Ceocea Costel; Ciorcila Horia; Doros Liviu-

Claudiu; Iancu Catalin-Jianu-Dan; Radu Octavian Claudiu, for a 4 years’ mandate starting on 
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5th April 2021. FSA authorization no. 49/30.03.2021 

d) Authorization of EVERGENT Investments SA’s directors, in accordance with the resolution of 

the Board of Directors on 5th April 2021 for a 4 years’ mandate, namely Mr. Doros Liviu-

Claudiu; Mr. Iancu Catalin-Jianu-Dan – FSA Authorization no. 59/05.04.2021. 

e) Authorization of EVERGENT Investments SA as Alternative investment fund manager for 

retail investors (F.I.A.I.R.), with depositary BRD Groupe Societe Generale SA – Authorization 

no. 101/25.06.2021. 

f) Authorization of the modification of the Memorandum of Association in accordance with 

EGMS resolution no. 3 on 30th October 2020, as presented in the Annex to Authorization no. 

101/25.06.2021. 

g) Authorization of the simplified prospectus of EVERGENT Investments – authorization no. 

101/25.06.2021. 

16. Method of abiding by internal procedures- Verification of the abidance by internal 

procedures regarded mainly: 

a) Internal compliance endorsement for all investment notes, work procedures, from the point 

of view of the abidance/reflectance of legal provisions and internal regulations;    

b) Compliance endorsement for the running of the 2nd and 3rd stage of the treasury shares 

redemption program in compliance with EGMS no. 4/27.04.2020 (running period: stage II: 

09.12.2020 – 03.03.2021, RC 08.12.2020 and 26.01.2021; 3rd stage- 29.03-07.05.2021; RC 

26.03.2021) 

c) Compliance endorsement for the running of the Public Purchase of treasury shares between 

09th March – 22nd March 2021 with the purpose of reducing the share capital through the 

annulment of redeemed shares, in accordance with EGMS Resolution no. 4 on 27th April 

2020. The offer was approved by FSA resolution no. 303 on 3rd March 2021   

d) Reports submitted to BD regarding the implementation stage of BD and MC on 31.03.2021 

and 30.06.2021  ; 

Conclusion : no non-compliances identified following the verifications carried out; 

17. Compliance of the investment of managed assets with capital market regulations, 

internal rules and procedures and Memorandum of Associations - Internal compliance 

endorsements were issued for investment notes. Conclusion: no infringement of legal provisions 

or internal regulations ascertained.  

18. Abidance by the internal procedures regarding “The supervision of the application of 

international sanctions on the capital market” – monitoring of asfromania.ro website 

and sending notifications to the management structure, employees, if the case be 

19. The briefing of EVERGENT Investments, the management structure and employees regarding 

the legal regimen applicable to the capital market, including norms under public consultation, 

suggestions are sent to FSA, if necessary, following their integration on company level and prior 

approval of the management.   

Staff of the Compliance department:  

1. Michaela Puscas – compliance officer, manager (FSA Reg. no.: PFR131RCCO/04003) 

2. Catalin Nicolaescu – compliance officer (FSA Reg. no. :PFR131RCCO/04004) 

The detailed responsibilities of each individual employed in the department are set. In case one of the 

individuals is not present, his/her attributions and responsibilities are immediately taken over by the 

other.   
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7. Legal assistance, consultancy and representation. 
 
Aligned to the objectives and strategy of the Company, the Legal Department plays an important role 

in achieving the rights and fulfilling the obligations of the company under legality. The department is 

subordinate to the President CEO and coordinated by a Director who ensures the organization, 

guidance and supervision of internal and inter-department activities, applying the measures necessary 

for the proper running of internal processes, abidance by the law and accurate understanding and 

application of specific regulations.    

 

The main activities with impact on the company’s activity where the Legal Department 

has paid an active role, carried out in the first half of 2021 are:    

✓ Coordination of company efforts, regarding the notifications for the implementation of the name 

change to EVERGENT Investments S.A., by submitting the necessary document to public 

authorities and institutions, companies in the portfolio, contract partners, courts, a.s.o.   

✓ Participation to the organization of the General Meetings, drafting of procedures, preparation of 

materials and documents on the agenda; ensuring the mentions necessary in the Trade Registry 

regarding resolutions adopted by the General Meeting and connected documents.   

✓ Participation to the drafting and revision of documents for EVERGENT Investments SA’s 

authorization as FIAIR – Alternative Investment fund destined for retail investors. 

✓ Issue of specialized opinions and making sure the legitimacy endorsement is received for various 

projects and investments the company was interested in, work procedure, staff decisions, 

negotiation and inclusion of the suggestions of the company in various contracts, in agreement with 

its legitimate interests.   

✓ Studies to improve legal provisions and suggestions to modify certain law and regulation drafts 

submitted for public debate, that the company is interested in.   

 

7.1. Legal Representation  

 

There is a total number of 218 files on the docket of the Legal Department, of which 34 were 

solved with final decisions. The Department has made sure that in all litigations on the dockets 

of courts, in various trial stages, the necessary defenses were prepared and submitted on 

time, and where solutions were not in favor of EVERGENT it resorted to specific remedies.  

 

 The statement of litigation in short, is as follows (details in annex 3): 

 

 

 

 

 

 

 

 

 

 

Special attention is paid to files against AAAS Bucharest, given the total value of the claim 

to be recovered from this institution. Endeavors were intensified to recover debts for 

garnishment validation in relation with various garnished third parties, some of the 

decisions being in favor of EVER, that are to be valued in the coming period. 

 

The involvement in the process of monitoring the legitimacy of resolutions adopted by the General 

Meetings of various companies in the portfolio also increased, a number of 11 shares with object 

annulment of GMS resolution being started, in those cases where illegitimacy reasons were identified 

Litigations where EVERGENT Investments is 
plaintiff: 
✓ 164 files of which: 142 files in litigations pending in 

various trial stages ( of which 106 are against AAAS) 

and 22 files are completed.   

✓ The value of litigations on the dockets of courts: 

65.171.486,05 lei (claims and insolvency).  

Litigations where EVERGENT Investments is 
respondent: 
✓ 54 files of which: 42 files in litigations pending on the 

docket in various trial stages, and 12 files are 

completed.   

✓ The value of litigations on the docket of courts: 

94.155,85 lei, namely 148.720,95 USD  in files with 

object various claims.     
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and EVER interests were affected. Under these circumstances it was necessary to start legal action with 

the purpose of reestablishing legitimacy and take certain documents out of civil circuit as null.    

 

In litigations where our company acts as respondent, we have obtained some favorable solutions both 

in files with different objects and enforcement challenges against AAAS. In all cases where the solution 

is in favor of EVERGENT Investments S.A., expenses incurred by the company for the defense are 

validated by the court, the respondents being bound to pay to the extent set by the court.   

 

7.2. Legal Consultancy 

 

Legal consultancy is a current activity of the outmost importance and with special weight in the Legal 

Department, this activity being provided for both the company and the Group.    

 

At the end of H1 2021 there is a number of 76 legal consultancy files. Consultancy targets the company’s 

entire area of activity, files being prepared in fields such as: investment programs, revision of legislative 

suggestions, transactions, corporate operations, contracts, general meeting of shareholders.    

 

7.3. Legitimacy endorsement  

 

Legitimacy endorsement is granted by the Coordinating Director of the Department, for all legal 

documents the company is part of, or is directly interested in, making sure that those documents abide 

by the legal and prudential limits applicable.  

 

At the end of H1 2021 there is a number of 249 legitimacy notices granted on various legal documents, 

such as contracts, addenda, decisions, mandates, agreements, in all activity areas within the Company.   

 

We should also mention the endorsement of a number of 630 orders to make/cease payments regarding 

the payment of dividends to shareholders and approval of the corresponding answers.    
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8. Corporate Governance 
 
8.1. Relationship with investors. Dividend Policy. 

 
In the first half of 2021, we have abided by and ensured all transparency, information and 

reporting requirements1 and obligations, by publication of regular reports2 and mandatory 

notifications through press releases and ample correspondence with the shareholders. Shareholders 

were provided additional information, some of them regular in nature (monthly newsletter), conceived 

in such a way as to ensure daily information on the company’s activity.   

 

According to the provisions of the “Corporate Governance Code”, the regular and relevant information 

have been disseminated simultaneously, both in the Romanian and English language. An important 

component of the relationship with the shareholders is the direct communication activity: written 

correspondence (letters, e-mails); phone conversations. 
 

Shareholding structure - H1 2021 – No. of shareholders: 5.747.339 

 
Dividend Payment: 

Dividend payment 30.06.2021 
  2017 Dividend 2018 Dividend   2019 Dividend   2020 Dividend 

0.05 lei/share 0.0304 lei/share 0.06 lei/share 0.043 lei/share 

Total dividend payable (lei) 49,555,697 30,234,239 59,063,889 42,012,147.91 

Total paid (lei) 37,481,667 22,827,789 43,895,217 29,341,299 

 % payment  75.64% 75.50% 74.32% 69.84% 

 

According to the resolutions of EVERGENT Investments’ Ordinary General Meeting of Shareholders 

on 29.04.2021:  

✓ Dividends for 2020, of 0,043 lei/shares, were made available on 11.06.2021 (payment date), 

for shareholders registered in the shareholders’ register on 19.05.2021, registration date, along 

with dividends for 2017, 2018 and 2019; 

Dividends corresponding to 2017, set through the resolution of the Ordinary General Meeting of 

Shareholders no. 4 on 27.04.2018, not collected by 02.10.2021, become outdated. 

Dividend payment is made abiding by the provisions of Law no. 24/2017, art. 86 and FSA Regulation 

no. 5/2018, art. 177, and is made through the Central Depositary, the participants and assigned payment 

agent, Banca Transilvania, for the shareholders that are entered in the shareholders’ register of 

EVERGENT Investments on record date 19.05.2021, as follows:  

1. In case a shareholder has an equity account opened at a broker, participant to the compensation – 

settlement system and register of the Central Depository, dividends are paid through bank transfer, 

to the participant’s account, on payment date 11.06.2021. 

2. In case a shareholder does not have an equity account opened at a participant, dividends are paid 

by the Central Depositary in cash, through Banca Transilvania, or bank transfer, by request. For 

shareholders companies, payments are made by request, through bank transfer. 

 

 
1 Related information in  EVERGENT Investments’ Corporate Governance Code:  Ch.1.1. General Meeting of 
Shareholders and Chapter 8. Shareholders’ Rights   
2 Note – details on each report category in the reporting period are presented in Annex 4.    

0.3%

16.5%

37.0%

46.2%

resident individuals

non-resident companies
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resident companies
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Processing of personal data - EVERGENT Investments processes the personal data to which it has 

access in accordance with European Regulation no. 679/2016 (“Regulation”) on the protection of 

individuals with regard to the processing of personal data and on their free movement based on the 

legal obligations and legitimate interests of the Company and its shareholders. The company ensures 

compliance with all the principles provided by the Regulation on the processing of personal data to 

which it has access. The processing of personal data is carried out by automated and manual means, in 

compliance with legal requirements and under conditions that ensure security, confidentiality and 

respect for the rights of data subjects. 

 
*** 

Corporate events: 
 

✓ Authorization of EVERGENT Investments’s management (Current report of 06.04.2021) 

Financial Supervision Authority (authorization no. 59/05.04.2021) authorized the following 

individuals as directors of EVERGENT Investments SA, in compliance with the Resolution of the Board 

of Directors on 5th April 2021:   

1. Doros Liviu-Claudiu 

2. Iancu Catalin-Jianu-Dan 

The Board of Directors approved the appointing of the following individuals as members of the 

management structure:  

1. Doros Liviu-Claudiu holds the office of President – CEO.    

2. Iancu Catalin-Jianu-Dan holds the office of vice-president- deputy CEO    

The directors’ mandate is 4 years, starting on 5th April 2021 until 5th April 2025.    

 

✓ Conducting of the extraordinary and ordinary general meetings of shareholders on 

29th April 2021.  (Current report on 29.04.2021) 

The extraordinary and ordinary general meetings of shareholders of EVERGENT Investments S.A. were 

held on first summon, on 29th April 2021 at the headquarters of the company in Pictor Aman St., no. 

94C. All items on the agenda were discussed and approved. The main resolutions adopted were:    

➢ Approval of the reduction of share capital of EVERGENT Investments SA from 98.947.917,60 lei to 

98.121.305,10 lei, in accordance with and motivated by EGMS resolution no. 4 on 27.04.2020.   

➢ Approval of a redemption program for treasury shares (“Program 5”) in order to lower the share 

capital through share annulment. The number of shares that can be redeemed is maximum 

19.625.000 shares, and the maximum price per share is 2 lei. 

➢ Approval of consolidated and individual financial statements for 2020.   

➢ Approval of the assignment of a gross dividend per share of 0,043 lei/share, for shareholders 

registered on 19th May 2021 (ex-date 18th May 2021). Payment date is 11th June 2021.  

➢ Approval of the activity program and 2021 income and expense budget. 
 

IEB 2021 mil lei 

Total income  63,6 

Total expenses  (45,8) 

Net profit  16,4 

Net fain from the sale of FVTOCI assets 57,5 

Net result 73,9 

Investment program 140 

 
✓ Authorization of EVERGENT Investments SA as AIFM. (Current report on 29.06.2021) 

Financial supervision authority has issued Authorization no. 101/25.06.2021 authorizing  EVERGENT 

Investments as alternative investment fund manager destined for retail investors (FIAIR), with BRD 

Groupe Societe Generale SA as depository. 
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8.2. Human Resource Management. 
 

On the level of the executive, special attention is paid to human resources for the purpose of ensuring 

the continuity of professional training programs in order to maintain the expertise acquired over several 

years of specialization. The staff working in the following fields was included in the continuous training 

programs: investment analysis, asset evaluation, accounting, compliance, audit, risk management, 

legal, corporate governance. The amount assigned in the reporting period for professional training  and 

participation to conferences and seminaries was 29,8 thousand lei. 

At the end of H1 2021 the company has 37 employees.    

 

Ensuring the continuity of the activity is done by elaborating and implementing the Succession 

Plan - 2020 edition, with a time horizon in 2025. The process of selecting and recruiting 

employees for key positions is underway, in accordance with the particularities of EVERGENT 

Investments. 

 
8.3. IT Security 
 

During the reporting period, the main objective of the IT activity was to ensure the security and 

integrity of the data stored on the company's servers and to reduce the risks generated by the 

cyber security incidents, by: 

1. monitoring internet and mail traffic and early detection of cyber attacks; 

2. warning the employees about these attacks and offering measures to counteract them; 

3. adapting security policies in the context of remote activity, as a consequence of the COVID-19 

pandemic: 

4. elaboration of instructions, guides for using remote applications and testing them before use; 

5. identification of additional risks and management methods if staff are allowed to use personal work 

devices (computer, laptop, phone); 

6. optimizing the process of identifying and reporting cyber security incidents. 

 

The Continuity Plan was elaborated and implemented, performing the half-yearly evaluation 

and its periodic testing, according to the requirements of FSA Regulation no. 2/2016 and FSA Norm 

no. 4/2018. 

 

8.4. Social Responsibility. 
 

EVERGENT Investments constantly carries out social responsibility activities in compliance with its 

own Corporate Governance Code, supporting either directly, or through specialized 

foundations/associations, fields such as: medical, educational, cultural, scientific, sporting, social, as 

well as various events of local or national interest. The Company uses the tax facilities connected to 

sponsorship activities.    

 

*** 

Annexes: 

1. Annex 1 Net asset statement 30.06.2021  

• Annex  1.1. Statement of Assets and Liabilities of EVERGENT Investments (FSA Reg. no. 7/2020 – 

Annex 10) 

• Annex 1.2. Detailed statement of EVERGENT Investments’ investments (FSA Reg. no. 

7/2020- Annex 11) 

3. Annex 2 Condensed interim individual financial statements as of June 30, 2021 prepared in 

accordance with IAS 34 Interim Financial Reporting and applying FSA Norm no. 39/2015 on the 

approval of accounting regulations compliant with IFRS   

3. Annex 3 Statement of litigations 30.06.2021 

http://www.sifm.ro/raportari/semestriale/2012/anexa%2016.PDF
http://www.sifm.ro/raportari/semestriale/2012/anexa%2016.PDF
http://www.sifm.ro/raportari/semestriale/2012/anexa%2017.PDF
http://www.sifm.ro/raportari/semestriale/2012/anexa%2017.PDF
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4. Annex 4 BSE, FSA Reports – H1 2021 

 

Activity Report H1 2021 of the Board of Directors related to the Condensed interim individual 

financial statements as of June 30, 2021, was approved in BD meeting on 13.08.2021. 

 

President CEO  

Claudiu DOROS 

   Finance Director 

Mihaela MOLEAVIN 

 

 

 

 

Compliance manager  

      Michaela PUSCAS  
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In accordance with FSA Regulation no. 7/2020 
 

 

        

  

STATEMENT OF ASSETS AND LIABILITIES OF EVERGENT Investments 
 

  

  

Date of calculation 30.06.2021 - monthly, IFRS balance 
 

  

        

  LEI % total assets 

1 Intangible assets  385.246,00 0,016 

2 Tangible assets  7.344.526,00 0,305 

3 Investment property  4.103.857,00 0,170 

4 Biological assets  0,00 0,000 

5 Right-of-use asset  from leasing contracts   937.218,00 0,039 

6 Financial assets, of which: 2.166.222.904,39 89,928 

6.1 Financial assets at amortized cost, of which:   34.314.784,40 1,425 

6.1.1 Bonds, of which: 34.314.784,40 1,425 

6.1.1.1 Listed, of which: 0,00 0,000 

6.1.1.1.1 Corporate  0,00 0,000 

6.1.1.1.2 Municipal  0,00 0,000 

6.1.1.2 Listed and not traded over the last 30 days, of which:   64.939,96 0,003 

6.1.1.2.1 Corporate  0,00 0,000 

6.1.1.2.2 Municipal  64.939,96 0,003 

6.1.1.3 Unlisted, of which: 34.249.844,44 1,422 

6.1.1.3.1 Corporate 34.249.844,44 1,422 

6.1.1.3.2 Municipal  0,00 0,000 

6.2 Financial assets at fair value through profit or 
loss, of which:   

377.341.477,53 15,665 

6.2.1 Shares, of which: 64.332.058,89 2,671 

6.2.1.1 Listed shares 8.810.876,80 0,366 

6.2.1.2 Listed shares not traded over the last 30 trading days   9.103.084,00 0,378 

6.2.1.3 Unlisted shares, of which: 46.418.098,09 1,927 

6.2.1.3.1 Unlisted shares 43.548.706,00 1,808 

6.2.1.3.2 Unlisted shares from a member state   2.869.392,09 0,119 
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6.2.2 UCITS and/or AIF equity securities, of which:    313.009.418,64 12,994 

6.2.2.1 Fund units, of which: 313.009.418,64 12,994 

6.2.2.1.1 Listed fund units 0,00 0,000 

6.2.2.1.2 Unlisted fund units  313.009.418,64 12,994 

6.2.2.2 Shares, of which: 0,00 0,000 

6.2.2.2.1 Listed shares 0,00 0,000 

6.3 Financial assets measured at fair value through 
other comprehensive income, of which:   

1.754.566.642,46 72,838 

6.3.1 Shares, of which: 1.710.991.728,20 71,029 

6.3.1.1 Listed shares  1.542.474.212,70 64,034 

6.3.1.2 Listed shares not traded over the last 30 trading days   8.455.096,45 0,351 

6.3.1.3 Untraded shares  160.062.419,05 6,645 

6.3.2 UCITS and/or AIF equity securities, of which: 39.522.553,69 1,641 

6.3.2.1 Fund units, of which: 0,00 0,000 

6.3.2.1.1 Listed fund units 0,00 0,000 

6.3.2.1.2 Unlisted fund units 0,00 0,000 

6.3.2.2 Shares, of which: 39.522.553,69 1,641 

6.3.2.2.1 Listed shares 39.522.553,69 1,641 

6.3.3 bonds 4.052.360,57 0,168 

6.3.3.1 Listed, of which: 4.052.360,57 0,168 

6.3.3.1.1 Corporate  4.052.360,57 0,168 

6.3.3.1.2 municipal 0,00 0,000 

6.3.3.2 Listed and untraded over the last 30 days, of which:   0,00 0,000 

6.3.3.2.1 Corporate  0,00 0,000 

6.3.3.2.2 Municipal 0,00 0,000 

6.3.3.3 Unlisted, of which:   0,00 0,000 

6.3.3.3.1 Corporate  0,00 0,000 

6.3.3.3.2 Municipal  0,00 0,000 

7 Availability (cash and current accounts), of 
which:  

15.915.018,37 0,661 

7.1 Amounts in current accounts and financial 
investment services company accounts  

476.923,05 0,020 

7.2 Amounts under settlement 15.438.095,32 0,641 

7.3 Amounts in transit 0,00 0,000 

8 Bank deposits  208.847.429,87 8,670 

9 Other assets 4.910.076,58 0,204 
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9.1 Dividends or other receivables, of which:  1.905.828,14 0,079 

9.1.1 Dividends due from listed issuers   155.828,14 0,006 

9.1.2 Shares distributed without cash contribution 0,00 0,000 

9.1.3 Shares distributed with cash contribution  1.750.000,00 0,073 

9.1.4 Amounts due from capital decreases    0,00 0,000 

9.2 Other assets, of which: 3.004.248,44 0,125 

9.2.1 Other financial assets measured at amortized cost   2.744.300,00 0,114 

9.2.2 Other assets  259.948,44 0,011 

10 Accrued charges 183.970,00 0,008 

11 Total assets  2.408.850.246,21 100,000 

12 Total liabilities  178.152.742,00 #Error 

12.1 Financial liabilities measured at amortized cost   591.484,00 #Error 

12.2 Deferred tax liabilities 116.794.744,00 #Error 

12.3 Other liabilities, of which: 60.766.514,00 #Error 

12.3.1 Dividends payable to shareholders  47.813.513,00 #Error 

12.3.2 Amounts subscribed and not paid to the share capital 
increases of the issuers 

0,00 #Error 

12.3.3 Other liabilities 12.953.001,00 #Error 

13 Provisions for risks and expenses  132.944,00 #Error 

14 Deferred income 77.483,00 #Error 

15 Equity capital, of which: 2.225.419.789,00 #Error 

15.1 Share capital  98.947.918,00 #Error 

15.2 Capital assimilated elements 415.454.471,00 #Error 

15.3 Other equity elements  9.368.959,00 #Error 

15.4 Capital bonuses  0,00 #Error 

15.5 Revaluation reserves 773.689.112,00 #Error 

15.6 Reserves  871.020.092,00 #Error 

15.7 Treasury shares  -18.345.308,00 #Error 

15.8 Retained earnings  26.402.408,00 #Error 

15.9 Earnings of the period   48.882.137,00 #Error 

16 Net assets 2.230.487.077,21 #Error 

17 Number of issued shares in circulation  977.023.003 #Error 

18 Net asset value per share  2,2829 #Error 

19 Number of companies in the portfolio, of which:  35 #Error 
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19.1  Companies admitted to trading on an EU trading 
venue   

20 #Error 

19.2  Companies admitted to trading on a third country  
stock exchange  

0 #Error 

19.3 Companies not admitted to trading   15 #Error 

 
*In accordance with. 123 line. (3) FSA Regulation 9/2014, on NAV/share calculation, this position represents “number of issued shares in circulation on 
that date, excluding treasury shares redeemed by the company”.   

 

        

    

 
 

PREPARED      Depositary certification 

EVERGENT Investments    BRD- Groupe Societe Generale 

 

PRESIDENT – CEO     SECURITIES DEPARTMENT 

Claudiu DOROS    Manager, Claudia IONESCU 

 

BUSINESS VALUATION DEPARTMENT Certified, Ionela RADUCU 

Head of the department, Marta ANTOCHI 

 

Drafted, Gabriela PETER 

 

COMPLIANCE OFFICER 

Catalin NICOLAESCU 
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ANNEX – according to art. 38 line (4) of Law no. 243/2019 
 

      

EVERGENT Investments’ portfolio assets which were assessed by valuation methods in 
accordance with International Valuation Standards, on 30.06.2021 

No. Issuer name Fiscal code Symbol Number of 
shares 

held 

No/ date of 
valuation report  

Value  

      lei / share Total 

Listed shares not traded over the last 30 trading days   

1 REGAL GALATI 1647588 REGL 1.116.258 45 / 07.01.2021 8,1550 9.103.084,00 

Unlisted shares (closed) 

1 AGROINTENS SA BUCURESTI 33857839  3.262.911 35 / 07.01.2021 13,7561 44.884.773,00 

2 AGROLAND CAPITAL SA BACAU 33857820  3.812.000 39 / 07.01.2021 9,8600 37.586.273,00 

3 CASA SA BACAU BACAU 8376788  7.978.462 146 / 26.01.2021 2,5029 19.969.293,00 

4 DYONISOS COTESTI 7467373  772.824 41 / 07.01.2021 0,5508 425.671,00 

5 EXIMBANK BUCURESTI 361560  414.740 42 / 07.01.2021 6,2805 2.604.775,00 

6 RULMENTI BIRLAD 2808089  2.408.645 38 / 07.01.2021 1,3818 3.328.182,00 

7 STRAULESTI LAC ALFA S.A. 
BUCURESTI 

36160878  3.880.307 225 / 24.02.2021 11,0228 42.771.831,00 

8 TESATORIILE REUNITE BUCURESTI 425818  1.763.027 253 / 24.02.2021 24,7011 43.548.706,00 
 

      

Explanatory note:  
 
The valuation methods used for securities for which valuation methods have been chosen in accordance with the valuation 
standards in force, according to the law, based on a valuation report, presented in the Annex are detailed in “Asset 
Valuation and UNAV Calculation Policies and Procedures”. 

 

      

EVERGENT Investments’ leverage effect and exposure value, calculated in accordance with the provisions of (EU) 
Regulation no.231/2013 

 

      

Method type Leverage  Exposure value 

Gross method 0,9781 (or 97,81%)  2.181.680.211,00 

Commitment method  1,0000 (or 100,00%)  2.230.487.077,00 
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DETAILED STATEMENT OF INVESTMENTS ON 30.06.2021 IN COMPARISON TO 31.05.2021 
 

 

No. Issuer name Currency  Start of the reporting period  (31.05.2021) End of the reporting period (30.06.2021) Differences  

   % of 
net 

asset 

% of 
total 
asset 

Currency LEI % of net 
asset 

% of 
total 
asset  

Currency  LEI LEI 

1 I. Total active RON 109,376 100,000 0,00 2.380.238.258,18 107,997 100,000 0,00 2.408.850.246,22 28.611.988,04 

2 I.1. Securities and money market 
instruments, of which:    

RON 73,657 67,343 0,00 1.602.928.276,25 70,339 65,131 0,00 1.568.908.209,91 -34.020.066,34 

3 I.1. Securities and money market 
instruments, of which: 

EUR 0,185 0,169 819.604,38 4.032.289,63 0,182 0,168 822.530,41 4.052.360,57 20.070,94 

4 I.1.1. Securities and money market 
instruments admitted to or traded on a 
regulated market in Romania, of 
which: 

RON 73,657 67,343 0,00 1.602.928.276,25 70,339 65,131 0,00 1.568.908.209,91 -34.020.066,34 

5 I.1.1. Securities and money market 
instruments admitted to or traded on a 
regulated market in Romania, of 
which: 

EUR 0,185 0,169 819.604,38 4.032.289,63 0,182 0,168 822.530,41 4.052.360,57 20.070,94 

6 I.1.1.1. – BVB listed shares RON 69,490 63,533 0,00 1.512.247.797,31 66,259 61,353 0,00 1.477.904.341,38 -34.343.455,93 

7 I.1.1.2. – ATS listed shares RON 4,164 3,807 0,00 90.615.666,83 3,290 3,046 0,00 73.380.748,12 -17.234.918,71 

8 I.1.1.3. – Listed shares, not traded 
over the last 30 days 

RON 0,000 0,000 0,00 0,00 0,787 0,729 0,00 17.558.180,45 17.558.180,45 

9 I.1.1.4. – municipal bonds RON 0,003 0,003 0,00 64.812,11 0,003 0,003 0,00 64.939,96 127,85 

10 I.1.1.5. – city bonds RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 

11 I.1.1.6. – corporate bonds RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 

12 I.1.1.6. – corporate bonds EUR 0,185 0,169 819.604,38 4.032.289,63 0,182 0,168 822.530,41 4.052.360,57 20.070,94 

13 I.1.1.7. – state bonds RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 

14 I.1.1.8. – preemptive rights / 
assignment 

RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 

15 I.1.2. securities and instruments of 
monetary market admitted to or traded 
on a regulated market of a member 

RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 
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state   

16 I.1.3. securities and money market 
instruments admitted at the official rate 
of a stock exchange from a third 
country, or negotiated by another 
regulated market in at third country 
that operated regularly and is 
renowned and open to the public, 
approved by F.S.A., of which:  

RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 

17 I.2. newly issued securities RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 

18 I.3. other securities and money 
market instruments mentioned in 
art. art. 83 line (1) letter (a) of G.E.O. 
no. 32/2012 of which:   

RON 10,168 9,296 0,00 221.275.137,40 10,664 9,874 0,00 237.860.969,49 16.585.832,09 

19 I.3. other securities and money 
market instruments mentioned 
under art. 83 line (1) letter a) G.E.O. 
no. 32/2012 of which: 

EUR 0,088 0,081 390.923,09 1.923.263,41 0,129 0,119 582.416,65 2.869.392,09 946.128,68 

20 I.3.1. – unlisted shares (closed) RON 9,373 8,569 0,00 203.970.226,29 9,129 8,453 0,00 203.611.125,05 -359.101,24 

21 I.3.1. – unlisted shares (closed) EUR 0,088 0,081 390.923,09 1.923.263,41 0,129 0,119 582.416,65 2.869.392,09 946.128,68 

22 I.3.2. – municipal bonds RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 

23 I.3.3. – city bonds RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 

24 I.3.4. – corporate bonds RON 0,795 0,727 0,00 17.304.911,11 1,536 1,422 0,00 34.249.844,44 16.944.933,33 

25 I.3.5. – state bonds RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 

26 I.4. Bank deposits, of which: RON 7,760 7,095 0,00 168.872.940,37 9,218 8,536 0,00 205.615.357,31 36.742.416,94 

27 I.4. Bank deposits, of which: EUR 0,148 0,136 656.029,17 3.227.532,33 0,145 0,134 656.031,94 3.232.072,57 4.540,24 

28 I.4.1. bank deposits setup at a credit 
institute in Romania;    

RON 7,760 7,095 0,00 168.872.940,37 9,218 8,536 0,00 205.615.357,31 36.742.416,94 

29 I.4.1. bank deposits setup at a credit 
institution in Romania;   

EUR 0,148 0,136 656.029,17 3.227.532,33 0,145 0,134 656.031,94 3.232.072,57 4.540,24 

30 I.4.2. bank deposits setup at credit 
institutions in a member state;   

RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 

31 I.4.3. bank deposits setup at credit 
institutions, in a third state; 

RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 

32 I.5. Derivatives traded on a 
regulated market    

RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 
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33 I.6. Current accounts and cash RON 0,007 0,007 0,00 161.482,96 0,018 0,017 0,00 408.521,10 247.038,14 

34 I.6. Current accounts and cash EUR 0,002 0,002 10.323,88 50.791,42 0,003 0,002 11.947,37 58.861,11 8.069,69 

35 I.6. Current accounts and cash  USD 0,000 0,000 2.306,04 9.307,41 0,000 0,000 2.303,16 9.540,84 233,43 

36 I.7. money market instruments, 
other than those traded on a 
regulated market, in accordance 
with art. 82 letter g) GEO no. 
32/2012 – repo type contracts on 
securities 

RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 

37 I.8. AIF/UCITS holding titles, of 
which: 

RON 16,258 14,864 0,00 353.803.489,94 15,805 14,635 0,00 352.531.972,33 -1.271.517,61 

38 I.8.1. Fund units RON 14,551 13,303 0,00 316.650.135,65 14,033 12,994 0,00 313.009.418,64 -3.640.717,01 

39 I.8.2. shares  RON 1,707 1,561 0,00 37.153.354,29 1,772 1,641 0,00 39.522.553,69 2.369.199,40 

40 I.9. Dividends or other rights to 
collect   

RON 0,300 0,275 0,00 6.534.902,65 0,085 0,079 0,00 1.905.828,14 -4.629.074,51 

41 I.10. other assets (amounts in 
transit, receivables from 
distributors, amounts at SSIF, etc.)   

RON 0,800 0,732 0,00 17.418.844,41 1,408 1,303 0,00 31.397.160,76 13.978.316,35 

42 II. Total liabilities RON 9,376 8,572 0,00 204.032.668,00 7,997 7,404 0,00 178.363.169,00 -25.669.499,00 

43 II.1. Expenses for the payment of 
commissions to A.I.F.M.    

RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 

44 II.2. Expenses for the payment of 
commissions due to the depositary   

RON 0,002 0,001 0,00 35.591,40 0,002 0,001 0,00 35.472,07 -119,33 

45 II.3. Expenses with commissions due 
to brokers   

RON 0,000 0,000 0,00 8.807,72 0,001 0,001 0,00 27.881,75 19.074,03 

46 II.4. expenses with turnover 
commissions and other bank services   

RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 

47 II.5. Interest expenses  RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 

48 II.6. Issue expenses  RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 

49 II.7. Expenses with the commissions/ 
fees owed to F.S.A.  . 

RON 0,008 0,007 0,00 170.513,00 0,008 0,007 0,00 171.628,00 1.115,00 

50 II.8. Financial audit expenses  RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 

51 II.9. other approved expenses  RON 9,366 8,563 0,00 203.817.755,90 7,986 7,395 0,00 178.128.187,18 -25.689.568,72 

52 II.10. redemptions to pay RON 0,000 0,000 0,00 0,00 0,000 0,000 0,00 0,00 0,00 

53 III. Net asset value (I-II) RON 100,000 91,428 0,00 2.176.205.590,18 100,000 92,596 0,00 2.230.487.077,22 54.281.487,04 
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NAV statement  

Element no. Current Period (30.06.2021) Corresponding period of 
the previous year 

(30.06.2020) 

Differences 

Net asset 2.230.487.077,21 1.851.458.951,81 379.028.125,40 

Number of issued outstanding shares  977.023.003 984.398.142 -7.375.139 

Net asset value per share 2,2829 1,8808 0,4021 
 

 

 

   

 

PREPARED     Depositary certification 

EVERGENT Investments    BRD- Groupe Societe Generale 

 

PRESIDENT – CEO    SECURITIES DEPARTMENT 

Claudiu DOROS    Manager, Claudia IONESCU 

 

BUSINESS VALUATION DEPARTMENT Certified, Ionela RADUCU 

Head of the department, Marta ANTOCHI 

 

Drafted, Gabriela PETER 

 

COMPLIANCE OFFICER 

Catalin NICOLAESCU 
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I. Securities admitted to or traded on a Romanian regulated market    
1.Shares traded over the last 30 trading days (work days) 

 

      

No. Issuer Share 
symbol  

Date of latest 
trading session 

No. of 
owned 
shares  

Nominal 
value  

Share value  Total value  Percentage in 
the share 

capital of the 
issuer  

Percentage 
in F.I.A.I.R. 
total assets   

     lei lei lei % % 

1 AEROSTAR ARS 30.06.2021 23.052.548 0,3200 5,9000 136.010.033,20 15,139 5.646 

2 AGROSERV MARIUTA MILK 30.06.2021 88.500 0,1000 63,0000 5.575.500,00 5,113 0.231 

3 ALRO S.A. ALR 30.06.2021 547.676 0,5000 2,7200 1.489.678,72 0,077 0.062 

4 ARMAX GAZ ARAX 29.06.2021 157.778 10,0000 1,5000 236.667,00 2,569 0.010 

5 ATLAS GALATI ATLK 22.06.2021 17.036.782 0,1000 0,0000 0,00 33,995 0.000 

6 BANCA TRANSILVANIA TLV 30.06.2021 344.416.850 1,0000 2,7250 938.535.916,25 6,003 38.962 

7 BRD BRD 30.06.2021 5.287.938 1,0000 17,5000 92.538.915,00 0,759 3.842 

8 BURSA DE VALORI BUCURESTI BVB 30.06.2021 348.256 10,0000 25,3000 8.810.876,80 4,327 0.366 

9 CASA DE BUCOVINA CLUB DE MUNTE BCM 30.06.2021 7.679.206 0,1000 0,0920 706.486,95 4,731 0.029 

10 MARTENS MABE 02.06.2021 72.203 2,5000 2,0000 144.406,00 7,743 0.006 

11 MECANICA CEAHLAU MECF 30.06.2021 175.857.653 0,1000 0,1360 23.916.640,81 73,302 0.993 

12 OMV PETROM SNP 30.06.2021 17.568.634 0,1000 0,4250 7.466.669,45 0,031 0.310 

13 PROFESSIONAL IMO PARTNERS S.A. PPLI 25.05.2021 24.307.608 1,0000 2,6400 64.172.085,12 31,420 2.664 

14 SANTIERUL NAVAL CONSTANTA SNC 30.06.2021 1.300.836 2,5000 2,5000 3.252.090,00 2,001 0.135 

15 SN NUCLEARELECTRICA SA SNN 30.06.2021 931.687 10,0000 27,6000 25.714.561,20 0,309 1.068 

16 SNGN ROMGAZ SA SNG 30.06.2021 7.568.260 1,0000 31,5500 238.778.603,00 1,964 9.913 

17 SNTGN TRANSGAZ TGN 30.06.2021 14.057 10,0000 280,0000 3.935.960,00 0,119 0.163 

TOTAL 1.551.285.089,50  64,399 
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2. Shares not traded over the last 30 trading days (work days) 
 

      

No. Issuer Share 
symbol 

Date of latest 
trading session 

No. of 
owned 
shares  

Nominal 
value  

Share value  Total value  Percentage in 
the share 

capital of the 
issuer  

Percentage 
in F.I.A.I.R. 
total assets   

     lei lei lei % % 

 1 NORD S.A. Bucuresti NORD 20.04.2021 1.665.004 2,5000 5,0781 8.455.096,45 18,190 0.351 

 2 REGAL REGL 23.04.2021 1.116.258 0,1000 8,1550 9.103.084,00 93,022 0.378 

TOTAL      17.558.180,45  0,729 

 
  

      

3. Shares not traded over the last 30 trading days (work days) for which financial statements are not obtained within 90 days from the legal submission dates.    
 

      

Not  the case  
 

      

4. Preemptive rights / assignment rights 
 

      

No. Issuer Right types Symbol Date of latest 
trading session 

No. of 
owned 
rights 

Right value Total value Percentage 
in F.I.A.I.R. 
total assets   

      lei lei % 

1 IASITEX Preemptive  IASXR03  611.269 0,0000 0,00 0.000 

2 MARTENS preemptive MABER01  72.203 0,0000 0,00 0.000 

TOTAL      0,00 0,000 
 

 

 

 

5.Bonds admitted to trading issued or pledged by local public administration authorities/ corporate bonds  
 

Issuer Bond 
symbol 

Date of latest 
trading 
session  

No. of 
bonds held 

Acquisition 
date  

Coupon 
date  

Coupon 
maturity 

date  

Initial value  Daily 
increase  

Cumulated 
interest  

Cumulated 
Discount / 

bonus 
cumulate 

Market price  Total value  Percentage 
in total 

issue bonds   

Percentage 
in F.I.A.I.R. 

total 
assets   

       lei lei lei lei lei lei % % 

Autonom 
Services S.A 

AUT24E 28.06.2021 800 12.11.2019 12.11.2020 11.11.2021 1,25 0,12 28,16 #Error 100,0000 4.052.360,57 4,000 0,168 
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PRIMARIA 
BACAU 

BAC26B 27.05.2016 2.000 03.09.2009 01.05.2021 31.07.2021 0,02 0,00 0,13 #Error 93,0000 64.939,96 100,000 0,003 

TOTAL 4.117.300,53  0,171 
 

 

      

6.Bonds admitted to trading issued or guaranteed by public central administration authorities   
 

Not the case  
 

      

7.Other securities admitted to trading on a regulated market    
 

      

Not the case  
 

      

8. Amounts pending settlement for securities allowed to trading or traded on a Romanian regulated market  
 

Issuer Security type  Symbol Unit value  No. of traded 
securities 

Total value  Percentage in the 
issuer’s share 
capital / total 
bonds of an 

issuer 

Percentage in 
F.I.A.I.R. total 

assets   

   lei  lei % % 

AEROSTAR Shares ARS 5,6246 2.121 -11.929,70 0,001 0,000 

ALRO S.A. Shares  ALR 2,7353 14.465 39.566,27 0,002 0,002 

SN NUCLEARELECTRICA SA Shares  SNN 27,7002 542.150 15.017.662,50 0,180 0,623 

SNTGN TRANSGAZ Shares  TGN 281,5783 1.494 420.678,00 0,013 0,017 

TOTAL     15.465.977,07  0,642 
 

 

 

      

 

II. Securities admitted to trading or traded on a regulated market of another member state   
1.Shares traded over the last 30 trading days (work days)    

 

Not the case  
 

      

2.Bonds admitted to trading or pledged by local public administration authorities, corporate  bonds 
 

Not the case  
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3. Bonds admitted to trading or pledged by central public administration authorities 

  

Not the case  
 

      

4.Other securities allowed for trading on a regulated market in another member state  
 

Not the case  
 

      

5. Amounts pending settlement for securities allowed for trading on a regulated market from a member state  
 

      

Not the case  
 

      

III. Securities admitted to trading or traded on a regulated market in a third state   
1.Shares traded over the last 30 trading days (work days)   

 

Not the case  
 

      

2.Bonds admitted to trading issued or pledged by public local administration authorities, corporate bonds, traded over the last 30 days   
 

      

Not the case  
 

      

3.Other securities admitted to trading on a regulated market of a third state    
 

Not the case  
 

      

4. Amounts pending settlement for securities admitted to  trading or traded on a regulated market of a third state  
 

Not the case  
 

      

IV.Money market instruments admitted to trading or traded on a Romanian regulated market   
 

Not the case  
 

      

Amounts pending settlement for money market instruments admitted to trading or traded on a Romanian regulated market  
 

Not the case  
 

      

V. Money market instruments admitted to or traded on a regulated market of another member state    
 

Not the case  
 

      

Amounts pending settlement for money market instruments admitted to trading or traded on a regulated market of another member state   
 

Not the case  
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VI. Money market instruments admitted to trading or traded on a regulated market of a third state    
 

Not the case  
 

      

Amounts pending settlement for money market instruments allowed for trading or traded on a regulated market of a third state  
 

Not the case  
 

      

VII. Newly issued securities  
 

      

1. Newly issued shares 
 

      

Not the case  
 

      

2. Newly issued bonds 
 

      

Not the case  
 

      

3. Preemptive rights (following central depositary registration, before being admitted to trading).    
 

      

Not the case  
 

      

VIII. Other securities and money market instruments mentioned under art. 83 line (1) letter a) of G.E.O no. 32/2012  
 

      

VIII.1  Other securities mentioned under art. 83 line (1) letter a G.E.O no. 32/2012 
 

      

1. Shares not admitted to trading  
 

      

No. Issuer No. of owned 
shares  

Nominal value  Share value  Total value  Percentage in the 
issuer’s share 
capital / total 
bonds of an 

issuer 

Percentage in 
F.I.A.I.R. total 

assets   

   lei  lei % % 

  1 AGRICOLA INTERNATIONAL 141 5.000,0000 29.994,5251 4.229.228,04 2,114 0,176 

  2 AGROINTENS SA 3.262.911 10,0000 13,7561 44.884.773,00 100,000 1,863 

  3 AGROLAND CAPITAL SA 3.812.000 10,0000 9,8600 37.586.273,00 100,000 1,560 

  4 BRIKSTON CONSTRUCTION SOLUTIONS(CERAMICA 225 0,1000 2,0722 466,24 0,000 0,000 

  5 BUCOVINA VEHICLES SA 2 20.000,0000 0,0000 0,00 0,009 0,000 
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  6 CASA ROMANA DE COMPENSATIE 852.039 0,1000 0,0000 0,00 7,879 0,000 

  7 CASA SA BACAU 7.978.462 2,5000 2,5029 19.969.293,00 99,601 0,829 

  8 CATALYST ROMANIA SCA SICAR 281 1.000,0000 2.072,6571 2.869.392,09 2,014 0,119 

  9 DEPOZITARUL CENTRAL(REGISCO) 7.396.029 0,1000 0,1212 896.122,50 2,924 0,037 

  10 DYONISOS 772.824 0,1000 0,5508 425.671,00 12,410 0,018 

  11 EXIMBANK 414.740 6,0000 6,2805 2.604.775,00 0,311 0,108 

  12 RULMENTI 2.408.645 2,7500 1,3818 3.328.182,00 6,005 0,138 

  13 STRAULESTI LAC ALFA S.A. 3.880.307 10,0000 11,0228 42.771.831,00 50,000 1,776 

  14 TESATORIILE REUNITE 1.763.027 2,5000 24,7011 43.548.706,00 100,000 1,808 

  15 VASTEX 147.105 2,5000 22,8803 3.365.804,27 13,935 0,140 

TOTAL 206.480.517,14  8,572 

 
  

      

2. Shares traded within other systems than regulated markets   
 

      

Not the case  
 

      

3. Shares not admitted to trading measured at zero value (lack of updated financial statement submitted to the Trade Registry) 
 

      

Not the case  
 

      

4. Bonds not admitted to trading 
 

      

No. Issuer No. of owned 
bonds 

Purchase 
date  

Coupon 
date  

Coupon 
maturity 

date  

Initial value  Daily 
increase  

Cumulated 
interest  

Cumulated 
discount / 

bonus  

Total value  Percentage in 
total bonds 

issued  

Percentage in 
F.I.A.I.R. total 

assets   

      lei lei lei lei lei % % 

1 STRAULESTI LAC ALFA S.A. 167 20.12.2019 20.12.2020 19.12.2021 598,80 22,22 4.288,89 #Error 17.416.244,44 100,000 0,723 

2 TESATORIILE REUNITE 6.720.000 1993 23.06.2021 23.06.2022 0,00 0,00 0,01 #Error 16.833.600,00 100,000 0,699 

TOTAL 34.249.844,44  1,422 
  

      

5. Amounts pending settlement for shares traded within other systems than regulated markets   
 

      

Not the case  
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VIII.2.  Other money market instruments than those mentioned under art. 83 line (1)  letter a) of G.E.O. 32/2012 
 

      

1. Commercial papers 
 

      

Not the case  
 

      

IX. Availabilities in current accounts and cash   
 

      

1. Availabilities in current accounts and cash, in lei   
 

      

No. Bank name Current value  Percentage in F.I.A.I.R 
total assets 

  lei % 

1 BANCA TRANSILVANIA BACAU branch - RO95BTRLXXXXXXXXXXXXXXXX 9.996,50 0,000 

2 BANCA TRANSILVANIA BACAU branch - RO55BTRLXXXXXXXXXXXXXXXX 291.305,30 0,012 

3 BCR  BACAU branch - RO34RNCBXXXXXXXXXXXXXXXX 0,00 0,000 

4 BCR  BACAU branch - RO51RNCBXXXXXXXXXXXXXXXX 100,92 0,000 

5 BRD BACAU branch - RO26BRDEXXXXXXXXXXXXXXXX 9.999,49 0,000 

6 BRD BACAU branch - RO55BRDEXXXXXXXXXXXXXXXX 0,00 0,000 

7 BRD BACAU branch - RO71BRDEXXXXXXXXXXXXXXXX 4.976,77 0,000 

8 BRD BACAU branch - RO79BRDEXXXXXXXXXXXXXXXX 4.775,09 0,000 

9 BRD BACAU branch - RO79BRDEXXXXXXXXXXXXXXXX 5.000,11 0,000 

10 BRD BACAU branch - RO90BRDEXXXXXXXXXXXXXXXX 4.930,51 0,000 

11 CEC BANK BACAU branch - RO57CECEXXXXXXXXXXXXXXXX 11.803,59 0,000 

12 EVERGENT Investments S.A.  - Casa 4.397,72 0,000 

13 EXIMBANK  - RO84EXIMXXXXXXXXXXXXXXXX 1.974,73 0,000 

14 TREZORERIA BACAU  - RO91TREZXXXXXXXXXXXXXXXX 44.258,54 0,002 

15 UNICREDIT ROMANIA S.A. BACAU branch - RO49BACXXXXXXXXXXXXXXXXX 15.001,83 0,001 

TOTAL 408.521,10 0,017 
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2. Availabilities in current accounts and cash, in currency  
 

      

No. Bank name Current value  RNB currency 
rate  

Updated value in Lei  Percentage 
in F.I.A.I.R 

total assets 

  Currency    % 

Availabilities in current accounts and cash in EUR     

1 BANCA TRANSILVANIA Bacau branch - RO04BTRLXXXXXXXXXXXXXXXX 1.726,20 4,9267 8.504,47 0,000 

2 BANCA TRANSILVANIA Bacau branch - RO20BTRLXXXXXXXXXXXXXXXX 1.523,32 4,9267 7.504,94 0,000 

3 BRD Bacau branch - RO06BRDEXXXXXXXXXXXXXXXX 4.737,60 4,9267 23.340,73 0,001 

4 BRD Bacau branch - RO14BRDEXXXXXXXXXXXXXXXX 32,97 4,9267 162,43 0,000 

5 BRD Bacau branch - RO66BRDEXXXXXXXXXXXXXXXX 3.366,92 4,9267 16.587,80 0,001 

6 BRD Bacau branch - RO69BRDEXXXXXXXXXXXXXXXX 437,50 4,9267 2.155,43 0,000 

7 UNICREDIT ROMANIA S.A. Bacau branch - RO38BACXXXXXXXXXXXXXXXXX 122,86 4,9267 605,29 0,000 

Availabilities in current accounts and cash in USD 

1 BANCA TRANSILVANIA Bacau branch - RO83BTRLXXXXXXXXXXXXXXXX 0,00 4,1425 0,00 0,000 

2 BANCA TRANSILVANIA Bacau branch - RO86BTRLXXXXXXXXXXXXXXXX 22,39 4,1425 92,75 0,000 

3 BRD Bacau branch - RO53BRDEXXXXXXXXXXXXXXXX 2.033,58 4,1425 8.424,11 0,000 

4 BRD Bacau branch - RO67BRDEXXXXXXXXXXXXXXXX 25,63 4,1425 106,17 0,000 

5 BRD Bacau branch - RO78BRDEXXXXXXXXXXXXXXXX 96,78 4,1425 400,91 0,000 

6 BRD Bacau branch - RO79BRDEXXXXXXXXXXXXXXXX 124,78 4,1425 516,90 0,000 

TOTAL 68.401,93 0,003 
 

 

 

      

X. Bank deposits on distinct categories: setup with Romanian credit institutions/ from another member state/ a third state    
 

      

1. Bank deposits in lei 
 

      

No. Bank name  Setup date  Maturity date  Initial value  Daily increase  Cumulated 
interest  

Total value  Percentage in 
F.I.A.I.R total 

assets 

    lei lei lei lei % 
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1 EXIMBANK 03.06.2021 01.07.2021 15.476.000,00 515,87 14.444,27 15.490.444,27 0,643 

2 BRD 30.06.2021 01.07.2021 28.470.765,56 474,51 474,51 28.471.240,07 1,182 

3 EXIMBANK 10.06.2021 08.07.2021 10.000.000,00 333,33 7.000,00 10.007.000,00 0,415 

4 EXIMBANK 10.06.2021 08.07.2021 5.128.000,00 170,93 3.589,60 5.131.589,60 0,213 

5 EXIMBANK 15.06.2021 15.07.2021 19.035.000,00 634,50 10.152,00 19.045.152,00 0,791 

6 EXIMBANK 18.06.2021 20.07.2021 10.000.000,00 333,33 4.333,33 10.004.333,33 0,415 

7 EXIMBANK 18.06.2021 20.07.2021 10.000.000,00 333,33 4.333,33 10.004.333,33 0,415 

8 EXIMBANK 18.06.2021 20.07.2021 6.000.000,00 200,00 2.600,00 6.002.600,00 0,249 

9 EXIMBANK 22.06.2021 06.07.2021 9.922.000,00 275,61 2.480,50 9.924.480,50 0,412 

10 EXIMBANK 22.06.2021 13.07.2021 10.000.000,00 291,67 2.625,00 10.002.625,00 0,415 

11 EXIMBANK 22.06.2021 22.07.2021 10.000.000,00 333,33 3.000,00 10.003.000,00 0,415 

12 EXIMBANK 22.06.2021 22.07.2021 10.000.000,00 333,33 3.000,00 10.003.000,00 0,415 

13 EXIMBANK 24.06.2021 22.07.2021 8.218.000,00 273,93 1.917,53 8.219.917,53 0,341 

14 EXIMBANK 29.06.2021 29.07.2021 15.000.000,00 500,00 1.000,00 15.001.000,00 0,623 

15 EXIMBANK 29.06.2021 29.07.2021 15.000.000,00 500,00 1.000,00 15.001.000,00 0,623 

16 EXIMBANK 29.06.2021 29.07.2021 6.020.000,00 200,67 401,33 6.020.401,33 0,250 

17 EXIMBANK 08.06.2021 08.07.2021 17.270.000,00 575,67 13.240,33 17.283.240,33 0,717 

TOTAL 205.615.357,29 8,536 
 

 

2. Bank deposits in currency   
 

      

No. Bank name Setup date  Maturity 
date  

Initial  value  Daily 
increase  

Cumulated 
interest  

RNB 
currency 

rate  

Total value  Percentage in 
F.I.A.I.R total 

assets 

    valuta valuta valuta lei lei % 

Bank deposits in EUR 

1 BANCA TRANSILVANIA 10.06.2021 10.07.2021 98.500,00 0,03 0,57 4,9267 485.282,78 0,020 

2 BANCA TRANSILVANIA 27.06.2021 27.07.2021 49.507,14 0,01 0,06 4,9267 243.907,10 0,010 

3 BANCA TRANSILVANIA 18.06.2021 18.07.2021 48.009,30 0,01 0,17 4,9267 236.528,27 0,010 

4 BANCA TRANSILVANIA 21.06.2021 21.07.2021 50.000,00 0,01 0,14 4,9267 246.335,68 0,010 

5 BANCA TRANSILVANIA 19.06.2021 19.07.2021 31.003,97 0,01 0,10 4,9267 152.747,77 0,006 
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6 BANCA TRANSILVANIA 19.06.2021 19.07.2021 181.007,60 0,05 0,60 4,9267 891.773,12 0,037 

7 BANCA TRANSILVANIA 20.06.2021 20.07.2021 165.000,00 0,05 0,50 4,9267 812.907,98 0,034 

8 BANCA TRANSILVANIA 18.06.2021 18.07.2021 33.001,66 0,01 0,12 4,9267 162.589,87 0,007 

TOTAL 3.232.072,57 0,134 
 

 

      

XI. Derivatives traded on a regulated market    
 

- on distinct categories: on a Romanian regulated market/ market from a member state / a third state  
1. Futures contracts 

Not the case  
 

2. Options 

Not the case  
 

            3. Amounts pending settlement for derivatives traded on a regulated market  
Not the case  
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XII. Derivatives negotiated outside regulated markets   
 

1.   Forward Contracts 

Not the case  
 

           2.   Swap Contracts  
            - evaluation depending on listing    

Not the case  
 

- evaluation depending on the ascertainment of present value of payments within the contracts   
Not the case  
 

3. Contracts for differences 

            Not the case  
 

            4. Other derived contracts related to securities, currency, interest rate or yield, or other derivatives, financial indexes or indicators/ derivative contracts 
related to commodities that must be settled in money funds or can be settleled in company fonds at the request of one of the parties   
            Not the case  

 

XIII. Money market instruments, other than those traded on a regulated market, in accordance with art. 82 letter g) G.E.O no. 32/2012 

Not the case  
 

      

XIV. UCITS. / OCPU  holding titles 
 

      

1. Holding titles denominated in lei 
 

      

No Fund name Date of latest 
trading session 

No. of owned 
fund units 

Fund unit 
value 
(NAV) 

Market price Total value  Percentage in 
total holding 

titles of 
UCITS/OCPU 

Percentage in 
F.I.A.I.R total 

assets 

    lei lei lei % % 

Shares 

1 SIF TRANSILVANIA  107.690.882 #Error 0,3670 39.522.553,69 #Error 1,641 

Total shares  39.522.553,69  1,641 

Fund units  
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2 BT INVEST 1   1.308,797738 22.713,5100 #Error 29.727.390,52 #Error 1,234 

3 CERTINVEST BET INDEX  4.564,750993 268,1600 #Error 1.224.083,63 #Error 0,051 

4 FDI NAPOCA  7.265.417,540000 0,7208 #Error 5.236.912,96 #Error 0,217 

5 Fond Deschis de Investitii Transilvania  116.884,880000 55,2745 #Error 6.460.753,30 #Error 0,268 

6 FDI TehnoGlobinvest  1.071,770000 1.376,3466 #Error 1.475.127,00 #Error 0,061 

7 FII MULTICAPITAL INVEST  6.788,000000 3.233,0200 #Error 21.945.739,76 #Error 0,911 

8 FDI STAR NEXT  364.421,840000 7,8845 #Error 2.873.284,00 #Error 0,119 

9 FDI STAR FOCUS  159.783,580000 6,8681 #Error 1.097.409,61 #Error 0,046 

10 CERTINVEST BET-FI INDEX  3.355,817309 327,5500 #Error 1.099.197,96 #Error 0,046 

11 FONDUL PRIVAT COMERCIAL  156.402,290000 507,5794 #Error 79.386.580,52 #Error 3,296 

12 FIA ALCHEMIST  614,676400 103.084,6495 #Error 63.363.701,25 #Error 2,630 

13 FIA HERMES  70,958400 165.935,7410 #Error 11.774.534,68 #Error 0,489 

14 FIA DCP INVESTITII  4.161,462300 8.589,1091 #Error 35.743.253,71 #Error 1,484 

15 Fondul Inchis de Investitii OPTIM Invest  2.219,940000 12.691,1100 #Error 28.173.502,73 #Error 1,170 

16 FDI Piscator Equity Plus  75.473,721500 183,9025 #Error 13.879.806,07 #Error 0,576 

17 FIA CERTINVEST ACTIUNI  35,405359 269.680,6700 #Error 9.548.140,94 #Error 0,396 

Total fund units 313.009.418,64  12,994 

TOTAL 352.531.972,33  14,635 
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2. holding titles denominated in currency   
 

      

Not the case  
 

      

3. Amounts pending settlement for holding titles denominated in lei   
 

      

Not the case  
 

      

4. Amounts pending settlement for holding titles denominated in currency 
 

      

Not the case  
 

      

XV. Dividends or other  receivable rights 
 

      

1. Dividends to collect 
 

      

Dividends to collect 

Issuer  Ex-dividend date  No. of shares 
held on ex-

dividend date 

Gross dividend  Amount to 
collect  

Percentage in 
F.I.A.I.R. total 

asset 

      

SNTGN TRANSGAZ 24.06.2021 20,151 164,029.14 155,828.14 0.006 

Total dividends to collect 155.828,14 0,006 

Total 155,828.14 0.006 
 

 

 

      

2. Shares distributed without money consideration  
 

      

Not the case  
 

      

3. Shares distributed with money consideration  
 

      

No.  Issuer  Share symbol Ex-dividend date  No. of owned 
shares  

Share value  Total value  Percentage in 
F.I.A.I.R. total 

asset 

     lei lei % 

1 AGROINTENS SA  24.06.2021 3.262.911 10,0000 1.750.000,00 0,073 
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Total 1.750.000,00 0,073 
  

      

4. Amount payable for shares distributed with money  consideration  
 

      

Not the case  
 

      

5. Preemptive rights (before admission to trading and following the trading period)    
 

      

Not the case  
 

      

Evolution of net asset and NAT over the latest 3 reporting periods   
 

      

 30.06.2021 31.12.2020 31.12.2019 

Net asset  2.230.487.077,21 2.002.774.315,20 2.195.563.192,40 

NAV 2,2829 2,0416 2,2400 
 

 

 

      

Explanatory notes:  
 
The valuation methods used for financial instruments for which valuation methods in accordance with the valuation standards in force, according to the law, were used, 
based on valuation report, presented in the Annex in accordance with art. 38 line (4) din law no. 243/2019, are detailed in “Policies and Procedures for the asset valuation 
and NAV calculation”.    

 

 
 

      

Leverage effect and the value of EVERGENT Investments’ exposure calculated in accordance with the provisions of (EU) Regulation no. 231/2013 
 

  

Method type  Leverage lever Exposure value  

Gross method   0,9781 (or 97,81%)  2.181.680.211,00 

Engagement method 1,0000 (or 100,00%)  2.230.487.077,00 
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CONDENSED INDIVIDUAL STATEMENT OF COMPREHENSIVE INCOME   
FOR THE 6 MONTHS’ PERIOD ENDED ON 30th JUNE 2021 
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The attached explanatory notes are integral part of the financial statements. 
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In LEI 

 Note  

 
6 months’ period 

ended on 30th 
June 2021   

 
6 months’ period 

ended on 30th 
June 2020 

Revenue          
Gross dividend revenue    25.483.793   26.655.914 
Interest revenue    1.620.802   1.594.873 
Other operating revenue   492.199   629.976 
Net gain/(net loss) from financial assets at fair value 
through profit or loss   5 38.702.482  (39.366.264) 
     
Expenses        
Loss from financial assets impairment    (68.016)  (26.694) 

Set-up of provisions for risks and expenses  (3.600)  (17.000) 
Expenses with wages, remunerations and other 
similar expenses 6 (9.191.688)  (8.261.196) 
Other operating expenses  7 (4.567.498)  (3.983.431) 
     

Operating Profit / (Loss)    52.468.474  (22.773.822) 

Interest expense from lease contract liability  (18.204)  (13.537) 
Profit /(Loss) before tax   52.450.270  (22.787.359) 
Income tax 8 (3.568.132)  3.234.669 
Profit / (Loss) of the period  48.882.138  (19.552.690) 
     
Other comprehensive income elements     
Reserve increase from revaluation of property, plant 
and equipment, net of deferred tax    12.333  13.190 
Net gain/(loss) from the revaluation of equity 
instruments at fair value through other 
comprehensive income (FVTOCI) 10 e) 240.855.270  (253.033.892) 
Other elements of comprehensive income – 
elements that will not be reclassified in profit 
or (loss )  

240.867.603 
 

(253.020.702) 

Net gain/ net (loss) from the revaluation of FVTOCI 
bonds   10 e) 

49.758 
 

(54.958) 

Other elements of comprehensive income- 
elements that will be reclassified in profit or 
(loss)    

49.758 
 

(54.958) 

  Other comprehensive income elements - 
Total  

240.917.361 
 

(253.075.660) 

Total comprehensive income of the period  289.799.499  (272.628.350) 
     
Basic and diluted earnings per share (net 
profit/ net (loss) per share)   16 

0,0501 
 

(0,0199) 

Basic and diluted earnings per share 
(including gain from the sale of FVTOCI 
financial assets)  0,1194  (0,0175) 

 

The individual financial statements have been approved by the Board of Directors on 13th 

August 2021 and signed on its behalf by:   

  

             

Claudiu Doroş     Mihaela Moleavin 

CEO      Finance Director 

 
 
 



 

CONDENSED INDIVIDUAL STATEMENT OF FINANCIAL POSITION    
ON 30th JUNE 2021 
(All amounts are presented in Lei, unless otherwise stated) 

The attached explanatory notes are integral part of the financial statements. 
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In LEI Note 30th June 
2021  

  31st December  
2020 

Assets 
 

      
Cash and current accounts  476.990  327.423 
Bank deposits with initial maturity within 3 months   9 208.841.355  85.057.575 
Financial assets measured at fair value through 
profit or loss   

10 a) 
376.422.596 

 
364.462.371 

Financial assets measured at fair value through 
other comprehensive income   

10 b) 
1.746.663.053  1.643.409.645 

Bonds at amortized cost 10 c) 34.023.614  16.644.595 
Bonds at fair value through other comprehensive 
income 10 c) 4.052.361  3.802.401 
Investment property  4.103.857  4.103.857 
Intangible assets  385.246  368.884 
Plant, property and equipment  7.344.526  7.503.594 

Right-of-use assets    937.218  1.132.811 
Other financial assets at amortized cost 11 20.193.152  8.104.606 
Other assets  366.872  344.410 
Total assets   2.403.810.840  2.135.262.172 

Liabilities       
Lease liabilities  883.305  1.070.045 
Dividends payable 12 47.813.513  35.818.292 
Provisions for risks and expenses    132.944  129.344 
Deferred tax liabilities 13 116.794.744  90.800.183 
Current tax liabilities  14 10.064.487  4.171.854 
Financial liabilities at amortized cost   627.324  944.439 
Other liabilities 14 2.074.732  3.292.889 
Total liabilities    178.391.049  136.227.046 

Equity       
Share capital  15 514.402.388  514.402.388 
Retained earnings    946.304.637  871.860.684 
Reserves from the revaluation of property, plant and 
equipment    

  8.540.229  8.527.896 

Reserves from the revaluation of financial assets at 
fair value through other comprehensive income   10 e) 765.148.886  591.817.817 
Treasury shares  15 d) (18.345.308)  (9.595.338) 
Equity-based payments to employees, directors and 
administrators 15 e) 5.398.224  18.457.300 
Other equity elements    3.970.735  3.564.379 
 
Total equity   

  
2.225.419.791 

 
1.999.035.126 

       

Total liabilities and equity    2.403.810.840  2.135.262.172 

 
 
 

The individual financial statements were approved by the Board of Directors on 13th August 

2021 and signed on its behalf by:    

 
             

Claudiu Doroş     Mihaela Moleavin 

CEO      Finance Director 



 

CONDENSED INDIVIDUAL STATEMENT OF CHANGES IN EQUITY  
FOR THE 6 MONTHS’ PERIOD ENDED ON 30th JUNE 2021 
(All amounts are presented in Lei, unless otherwise stated) 
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In LEI      Share 
capital 

  Reserves from 
the 

revaluation of 
property, 
plant and 

equipment 

  Reserves 
from the 

revaluation 
of FVTOCI 

financial 
assets 

  Retained 
earnings  

  Treasury 
shares  

 Equity-based 
payments to 

employees, 
directors and 

administrators 

  Other 
equity 

elements 

  Total 

Balance on 31st December 2020 514.402.388  8.527.896  591.817.817  871.860.684  (9.595.338)  18.457.300  3.564.379  1.999.035.126 

Comprehensive income                             
Profit of the period ended on 
30th June 2021  -  -  -  48.882.138   - 

 
-  -  48.882.138  

Other comprehensive income 
elements   -  -  -  -  - 

 
-  -   

Revaluation of property, plant and 
equipment, net of deferred tax     -  12.333   -  -  - 

 
-  -  12.333  

Revaluation at fair value of FVTOCI 
equity instruments, net of deferred 
tax -  -  240.855.270   -  - 

 

-  -  240.855.270  
Revaluation at fair value of FVTOCI 
bonds   -  -  49.758   -  - 

 
-  -  49.758  

Net gain, transferred to retained 
earnings, for the sale of FVTOCI 
equity instruments   -  -  (67.573.959)   67.573.959   - 

 

-  -   
Total comprehensive income of 
the financial year 

- 
 

12.333  
 

173.331.069  
 

116.456.097  
 

- 
 

- 
 

- 
 

289.799.499  

Transactions with 
shareholders directly 
recognized in equity            

  

    
Acquisition of treasury shares -  -  -  -  (21.184.680)   -  (236.581)   (21.421.261)  
Assigned treasury shares -  -  -  -  12.434.710  (13.077.647)  642.937  - 
Dividends payable for 2020 

-  -  -  (42.012.144)  - 
  

-  -  (42.012.144) 
Other elements -  -  -  -  -  18.571  -  18.571 
                
Total transactions with 
shareholders directly 
recognized in equity -  -    (42.012.144)  (8.749.970)  

  
 

(13.059.076)  406.356   (63.414.834) 
                 
Balance on 30th June 2021 514.402.388   8.540.229   765.148.886   946.304.637   (18.345.308)   5.398.224   3.970.735   2.225.419.791 

   

The individual financial statements were approved by the Board of Directors on 13th August 2021 and signed on its behalf by:    

                  

Claudiu Doroş          Mihaela Moleavin 

CEO           Finance Director



 
CONDENSED INDIVIDUAL STATEMENT OF CHANGES IN EQUITY     
FOR THE 6 MONTHS’ PERIOD CONCLUDED ON 30th JUNE 2021 
(All amounts are presented in Lei, unless otherwise stated) 

The attached explanatory notes are integral part of the financial statements. 
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In LEI      Share 

capital  
  Reserves 

from the 
revaluation 
of property, 

plant and 
equipment 

  Reserve from 
the 

revaluation of 
FVTOCI 

financial 
assets   

  Retained 
earnings  

  Treasury 
shares 

 Equity-based 
payments to 

employees, 
directors and 

administrators 

  Other 
equity 

instrumen
ts 

  Total 

Balance on 31st December 2019 521.004.761        8.698.494        795.634.481   881.728.409   (30.335.310)  20.142.446   610.568   2.197.483.849 

Comprehensive income                              
Loss of the period ended on 30st June 2020  -  -  -  (19.552.690)  -  -  -  (19.552.690) 
Other comprehensive income elements                  
Revaluation of property, plant and equipment net of deferred tax -  13.190  -  -  -  -  -  13.190 
Revaluation at fair value of FVTOCI equity instruments, net of 
deferred tax    -  -  (253.033.892)  -  - 

 
-  -  

(253.033.892) 

Revaluation at fair value of FVTOCI bonds   -  -  (54.958)  -  -  -  -  (54.958) 

Net gain transferred to retained earnings, for the sale of FVTOCI 
equity instruments -  -  (2.398.392)  2.398.392  - 

 
-  -  - 

Total comprehensive income of the financial year    -  13.190  (255.487.242)  (17.154.298)  -  -  -  (272.628.350) 

Transactions with shareholders directly recognized in 
equity            

  
    

Acquisition of treasury shares -  -  -  -  (2.742.258)  -  (6.855)  (2.749.113) 
Treasury shares assigned to directors and employees   -  -  -  -  5.129.568  (6.818.771)  1.689.204  - 
Dividends distributed from the profit of 2019 financial year   -  -  -  (59.063.889)  -  -  -  (59.063.889) 
Other elements -  -  -  -  -  (246.029)  -  (246.029) 
Total transactions with shareholders, directly 
recognized in equity   -  -  -  (59.063.892)  2.387.310 

  
(7.064.800)  1.682.348  (62.059.035) 

                 

Balance on 30th June 2020 521.004.761  8.711.684  540.147.239  805.510.219  (27.948.000)  13.077.647  2.292.915  1.862.796.465 

 

     The individual financial statements were approved by the Board of Directors on 13th August 2021 and signed on its behalf by:    

 

                   

Claudiu Doroş           Mihaela Moleavin 

CEO            Financial Director 



 

CONDENSED INDIVIDUAL STATEMENT OF CASH FLOW  
FOR THE 6 MONTHS’ PERIOD ENDED ON 30th JUNE 2021 
(All amounts are presented in Lei, unless otherwise stated) 

The attached explanatory notes are integral part of the financial statements. 
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In LEI       Note 6 months’ 
period ended 
on 30th  June 

2021 

 6 months’ period 
ended on 30th  

June  
2020 

Operating activities         
Profit before tax   52.450.270  (22.787.359) 

Adjustments:       
Loss from assets impairment 

 
68.016  26.694 

(Gain) / Loss of financial assets at fair value through 
profit or loss    

 
5 (38.702.482)  39.366.264 

Dividend income  (25.483.793)  (26.655.914) 
Interest income   (1.620.802)  (1.594.873) 
Interest expenses from lease liabilities contract  

 18.204 
 

13.537 
 
Set-up of provisions for risks and expenses   

 
 3.600 

 
17.000 

Other adjustments    (348.442)  59.069 
Modifications of assets and liabilities 
corresponding to operating activities 

  
 

 
 

Payments for acquisition of financial assets at fair 
value through profit or loss      (10.014.667) 

 
(22.028.854) 

Proceeds from sales of financial assets at fair value 
through profit or loss      36.756.924 

 
- 

Payments for acquisition of financial assets at fair 
value through other comprehensive income     (30.342.134) 

 
(31.989.397) 

Proceeds from sales of financial assets at fair value 
through other comprehensive income   206.685.913 

 
3.951.428 

Proceeds from capital returns (company in the 
portfolio)   

 
22.675.625 

Payments for the acquisition of bonds  (16.800.000)  - 
Proceeds from bonds  5.880  7.808.718 
Changes in other assets    (12.114.020)  877.590 
Changes in other liabilities    (697.692)  (888.083) 
Proceeds from dividends   24.441.752  22.174.991 
Proceeds from interest   808.985  1.223.051 
Paid profit tax    (9.377.959)  (7.912.060) 
Net cash resulted from operating activities   175.737.553  (15.662.573) 

       
Investment activities      
Payments for acquisition of intangible assets, 
property, plant and equipment   

  
(158.082) 

  
(201.020) 

Net cash used in investment activities   (158.082)  (201.020) 

       
Financing activities      
Paid dividends   (30.016.923)  (41.541.611) 
Acquisition of treasury shares   (21.421.261)  (2.749.114) 
Payments of lease liability principal  (206.100)  (188.714) 
Payments of lease liability interest  (18.204)  (13.537) 
Net cash used in financing activities   (51.662.488)  (44.492.976) 

Net increase /(decrease) of cash and cash 
equivalents 

  
123.916.983 

 
(60.356.569) 

Cash and cash equivalents on January 1st   85.331.836  98.250.928 

Cash and cash equivalents on 30th June   209.248.819  37.894.359 
 
 
 
 
   

 

 



 

CONDENSED INDIVIDUAL STATEMENT OF CASH FLOW  
FOR THE 6 MONTHS’ PERIOD ENDED ON 30th JUNE 2021 
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In LEI         
6 months’ 

period ended 
on 30th June 

2021 

   
6 months’ 

period ended 
on 30thJune 

2020 
         
Cash in the cash register   4.398  4.118 

Current bank accounts   472.594  348.871 

Bank deposits with initial maturity under 3 months     208.771.827  37.541.370 

Cash and cash equivalents   209.248.819  37.894.359 

 

     The individual financial statements were approved by the Board of Directors on 13th 

August 2021 and signed on its behalf by:    

 

 

             

Claudiu Doroş     Mihaela Moleavin 

CEO      Finance Director



 

EXPLANATORY NOTES TO THE CONDENSED INDIVIDUAL STATEMENTS  
FOR THE 6 MONTHS’ PERIOD ENDED ON 30th JUNE 2021 
(All amounts are presented in Lei, unless otherwise stated) 
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1. REPORTING ENTITY 

 

EVERGENT Investments SA („the Company”), is setup as a Romanian, private-law 

legal entity, organized as public limited company, classified according to applicable 

regulations as Alternative Investment Fund such as investment companies – F.I.A.S., 

category: Alternative Investment Fund for Retail Investors– F.I.A.I.R., with a diversified 

invetment policy, closed-end, self-managed.    

The Company is certified by the Financial Supervision Authority (FSA) as Alternative 

Investment Fund manager with Certificate no. 20/23.01.2018. and as Alternative 

Investment Fund for Retail Investors (F.I.A.I.R.), with Certificate no. 101/25.06.2021. 

 

The Company’s headquarters is located in Pictor Aman St. no. 94C, Bacau municipality, 

Bacau district, Romania.   

 

According to its Memorandum of Association, the Company’s main business activity consists 

in:   

• Portfolio management; 

• Risk management; 

• al other auxiliary activities related to collective administration activities, allowed by the 

legislation in force.   

 

The Company self-manages in unitary system.  

 

Shares issued by EVERGENT Investments SA are registered with BVB, main market, 

Premium category, symbol: „EVER” since de 29th March 2021 (before this date the shares of 

the company were traded under stock exchange symbol “SIF2”) 

 

The shares and shareholders’ record is kept according to the law by Depozitarul Central S.A. 

Bucharest. 

 

The assets deposit services are provided by BRD – Société Générale S.A. – a company 

authorized by the National Committee for Securities, whose attributions and prerogatives 

have been taken over by FSA. 

 



 

EXPLANATORY NOTES TO THE CONDENSED INDIVIDUAL STATEMENTS  
FOR THE 6 MONTHS’ PERIOD ENDED ON 30th JUNE 2021 
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2. BASIS OF PREPARATION     

 

(a)  Statement of Compliance 

 

The condensed interim individual financial statements for the six months’ period ended on 

30th June 2021, have been prepared in accordance with IAS 34 “Interim Financial 

Reporting”, applying the provisions of Norm 39/2015 for the approval of Accounting 

Regulations compliant with the International Financial Reporting Standards, applicable to 

entities authorized, regulated and supervised by FSA in the field of Financial Instruments 

and Investments (Norm 39/2015).   

 

These condensed interim individual financial statements should be read along with the 

annual financial statements for the financial year ended on 31st December 2020, available 

on the Company’s internet page: www.evergent.ro. These interim financial statements will 

also be available on this page, starting on 13th August 2021. 

 

These interim financial statements do not include all the information required for a 

complete financial statement set, but the selected explanatory notes are included to explain 

the events and transactions that are significant to understand the modifications of the 

Company’s financial position and performance in comparison to the latest published 

annual financial statements. 

The consolidated financial statements of EVERGENT Investments Group on 30th June 

2021 shall be prepared, approved and made public up to the 15th September 2021. They will 

be available on the Company’s internet page: www.evergent.ro.   

 

The Company’s accounting records are held in lei (symbol of national currency: „RON”). 

 

(b)  Functioning and Presentation Currency  

 

The management of the Company thinks that the functional currency, as defined by IAS 21 

„The Effects of Changes in Foreign Exchange Rates”, is the Romanian leu („RON”). The 

individual financial statements are presented in RON, rounded to the closest RON, a 

currency that the Company has selected as presentation currency.  

 

(c)  Basis of Evaluation  

 

The condensed interim individual financial statements have been prepared based on the  

fair value convention for financial assets and liabilities at fair value through profit or loss 

and financial assets measured at fair value through other comprehensive income. 

 

Other financial assets and liabilities, as well as non-financial assets and liabilities have been 

presented at amortized cost, revaluated value or historical cost.  

 

http://www.evergent.ro/
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2.  BASIS OF PREPARATION (continued) 

 

(d)  Use of Estimates and Judgments 

The preparation of the condensed interim individual financial statements involves the 

management’s use of certain predictions, judgments and hypothesis that affect the 

application of accounting policies, as well as the reported value of assets, liabilities, revenue 

and expenses. The estimates and associated assumption are based on historical experience 

and various other factors that are believed to be to be relevant in the context of these 

estimates. The results of these estimates form the basis for the judgments regarding the 

carrying value of assets and liabilities that cannot be obtained from other sources of 

information. The results obtained may differ from those of the estimates.    

The judgments and assumptions that lay at their base are periodically reviewed by the 

Company. The revisions of accounting estimates are recognized in the period when the 

estimate is reviewed, if the revision only affects that period, or in the period when the 

estimate is reviewed and the following period, if the revision affects both the current and 

future periods. 

The information and reasoning concerning the application of accounting policies with the 

highest degree of uncertainty regarding the estimates, that have a significant impact on the 

amounts recognized in these condensed interim financial statements, are the following:  

• ascertaining the fair value of financial instruments (see explanatory note 10 (d)) 

• Fair value hierarchy and unobservable inputs used in the evaluation (Leven 3) (see 

explanatory note 10 (d)) 

• Classification of financial instruments (see explanatory note 4) 

(e)  The impact of COVID 19 epidemic on the financial position and 
performance of the Company  

The coronavirus epidemic („COVID-19”), declared a pandemic by the World Health 

organization on the 11th March 2020 has significantly affected world economy, including 

financial markets who registered significant decrease, reflected in the evolution of the most 

important stock indexes. 

In the first quarter of 2021, the Company’s financial position and performance recorded a 

significant increase (see explanatory notes 5 and 10 a) and b)), in the context of the upward 

trend of quotations on financial markets (Bucharest Stock Exchange included) started at 

the end of 2020, following their decrease generated by the COVID 19  epidemic.    

Until 30th June 2021, international financial markets, as well as Bucharest Stock Exchange, 

reflected a relatively high volatility, but continued to recover following the significant 

decrease in the first part of 2020.  
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2.  BASIS OF PREPARATION (continued) 

 

(e)  Impact of COVID 19 epidemic on the financial position and performance 

of the Company (continued) 

 

In the context of COVID 19 epidemic, there could be a high volatility of market quotations 

on Bucharest Stock Exchange, market on which most of the Company’s portfolio is 

exposed, in 2021.  For 2021 uncertainties and risks resulted from the evolution of the 

pandemic and related restrictive measures – given the extension of the third pandemic 

wave, including on internal level, as well as the vaccination dynamics on world level, and 

especially on the level of EU. 

Following the significant decrease of quotations in 2020 after the start of COVID-19 

pandemic, with impact on the Company’s assets value, markets have fully reabsorbed the 

effects of this crisis in 2021, recording important increases. Measures taken in states all 

over the world, and in Romania as well, both as a response to the epidemic itself and the 

economic measures have reestablished the trust in the economic and social environment, 

in particular in financial and commodities markets. It is expected that world economy, 

including economies of European Union countries record an important increase, with a 

Romanian GDP increase above the European average.   

The management of the Company does not estimate difficulties in honoring its 

engagements towards shareholders and third parties, liquidities available, both present 

and future, being in line with the limits imposed by regulations and sufficient to cover 

current payments and dividend distribution. 

 

3. SIGNIFICANT ACCOUNTING POLICIES 

 

The significant accounting policies applied for these condensed interim financial 

statements are consistent with those in the Company’s annual financial statements for the 

financial year ended on 31st December 2020 and they have been applied consistently for all 

periods presented in these condensed interim financial statements. 

To ensure the consistency with the information in the current period, the Company has 

reclassified in the condensed individual statement of comprehensive income, the 

condensed individual statement of cash-flows, and the condensed individual statement of 

equity modifications and in the corresponding explanatory notes, certain elements for the 

comparative period (period ended on 30th June 2020). 
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4.  FINANCIAL ASSETS ANDA LIABILITIES 

 

The table below summarizes the carrying value and fair value of the Company’s financial assets and liabilities on 30th June 2021: 

 
 

In LEI 

Financial assets 
at fair value 

through profit 
or loss, on 

initial 
recognition 

  

Financial assets 
at fair value 

through other 
comprehensive 

income 

  
Amortized 

cost  
  

Total 
carrying 

value  
  Fair value 

Cash and current accounts -  -  476.990  476.990  476.990 
Bank deposits with initial maturity 
within 3 months    

 
-  

 
-  

 
208.841.355  

 
208.841.355  

 
208.841.355 

Financial assets at fair value through 
profit or loss 376.422.596  

 
-  

 
-  376.422.596  

 
376.422.596 

Financial assets at fair value through 
other comprehensive income 

- 
 

 
1.746.663.053  

 
-  

 
1.746.663.053  

 
1.746.663.053 

Bonds at amortized cost -  -  34.023.614  34.023.614  34.023.614 
Bonds at fair value through other 
comprehensive income 

 
-  

 
4.052.361  

 
-  

 
4.052.361  

 
4.052.361 

Other financial assets at amortized cost -  -  20.193.152  20.193.152  20.193.152 
Total financial assets  376.422.596    1.750.715.414    263.535.111   2.390.673.121    2.390.673.121  

Dividends payable -  -   47.813.513    47.813.513    47.813.513  
Financial liabilities at amortized cost -  -   627.324    627.324    627.324  
Lease liabilities -  -   883.305    883.305    883.305  
Total financial liabilities -  -   49.324.142    49.324.142    49.324.142  

 
 

For financial assets and financial liabilities at amortized cost, there are no differences between fair value and carrying value, since 

these are current assets/liabilities. For bonds at amortized cost, the Company has analyzed the fair value of bonds on 30th June 

2021 and concluded there are no significant differences between fair value and amortized cost.
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4.  FINANCIAL ASSETS AND LIABILITIES (continued) 

 

The table below summarizes the carrying values and fair values of the Company’s financial assets and liabilities on 31st December 2020: 
 

In LEI 

Financial assets at 
fair value through 

profit or loss, on 
initial recognition 

  

Financial assets at 
fair value through 

other 
comprehensive 

income 

  
Amortized 

cost 
  

Total 
carrying 

value 
  Fair value 

Cash and current accounts  -  -  327.423  327.423  327.423 
Bank deposits with initial 
maturity within 3 months  -  -  85.057.575  85.057.575  85.057.575 
Financial assets at fair value 
through profit or loss  364.462.371  -  -  364.462.371  364.462.371 
Financial assets at fair value 
through other comprehensive 
income  -  1.643.409.645  -  1.643.409.645  1.643.409.645 
Bonds at amortized cost  -  -  16.644.595  16.644.595  16.644.595 
Bonds at fair value through 
other comprehensive income  -  3.802.401  -  3.802.401  3.802.401 
Other financial assets at 
amortized cost  -  -  8.104.606  8.104.606  8.104.606 
Total financial assets  364.462.371  1.647.212.046  110.134.199  2.121.808.616  2.121.808.616 

Dividends payable -  -  35.818.292  35.818.292  35.818.292 
Financial liabilities at 
amortized cost  -  -  944.439  944.439  944.439 
Lease liabilities  -  -  1.070.045  1.070.045  1.070.045 
Total financial liabilities  -  -  37.832.776  37.832.776  37.832.776 
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5. GROSS DIVIDEND INCOME  

In LEI 
6 months’ 

period ended on 
30th June 2021 

  
6 months’ period 

ended on  
30th June 2020 

        

SNGN Romgaz  13.547.185                          -    

OMV Petrom 3.644.628   544.628 

SN Nuclearelectrica 2.775.228  - 

Aerostar 2.751.286   2.979.585 

Străuleşti Lac Alfa 998.275  - 

Bursa de Valori Bucuresti 371.659   286.345 

SNTGN Transgaz 164.029   4.384.043 

Tesatoriile Reunite -   8.071.966 

Mecanica Ceahlau -   8.063.073 

Regal -   1.951.520 

Other 1.231.503                  374.754 

Total 25.483.793            26.655.914 

 
 

Dividend income is recorded at gross value. The taxation rates for dividends corresponding 

to the period ended on 30th June 2021 were 5% and 0% (30th June 2020: 5% and 0%). 

Dividend tax exemption is applied in case the Company’s holding percentage was over 10% 

of the dividend distributing company’s share capital, for an uninterrupted period of at least 

on year before distribution.    

 

In the first half of 2021,  the value of gross dividends distributed by companies for which 

holdings were classified as financial assets at fair value through other comprehensive 

income was 24.222.440  lei (6 months’ period ended on 30th June 2020: 16.122.715   lei). 

 

6.  NET GAIN / (NET LOSS) ON ASSETS AT FAIR VALUE THROUGH 

PROFIT OR LOSS   

  

In LEI 6 months’ 
period ended on 

30th June 2021 

  6 months’ period 
ended on  

30th June 2020  
Net gain / (Net loss) from the revaluation of 
financial assets measured at fair value through 
profit or loss   

 
 

36.282.313  

 

 

(39.366.264) 
Net gain from the sale of financial assets at fair 
value through profit or loss     2.420.169  - 
     
Total 38.702.482  (39.366.264) 
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The unrealized net profit registered in the first half of 2021, of  36.282.313  lei (6 months’ 

period ended on 30th June 2020: unrealized net loss of 39.366.264 lei) represents the 

difference between the revaluation at fair value of shares and fund units held at fair value 

through profit or loss.  

In the current period, unrealized net profit was generated mainly by the fair value increase 

of fund units. The increase was caused by the continuation of the upwards trend of quoted 

market prices (including on Bucharest Stock Exchange) started in the last part of 2020, 

following their decrease in the first half.   

In the previous period, unrealized net loss was mainly generated by the modification of fair 

value of fund units, following the adverse effect that the start of the COVID 19 epidemic 

generated crisis has had on the pricing of financial instruments on Bucharest Stock Exchange.   
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6. EXPENSES WITH WAGES, REMUNERATIONS AND OTHER 

SIMILAR EXPENSES 

Expenses with wages, remunerations, contributions and other similar expenses include 
expenses with wages, allowances and other benefits, as well as corresponding contributions 
of employees, members of the Management Committee and Board of Directors.    
 

In LEI 6 months’ period ended on 
30th June 2021   

6 months’ period ended on 
30th June 2020  

  
No. of 

beneficiaries Value    
No. of 

beneficiaries Value  
Fixed remunerations            
Board of Directors 5 3.598.039  5 4.148.424 
Management Committee 2 2.167.145  2 1.612.116 
Employees  37 3.095.752  34 2.323.906 
Total fixed remunerations   8.860.936   8.084.446 
      
Variable remunerations         
Employees       
Bonuses for the running year  37 132.504   - 
Total  132.504   - 
      
       
Social contributions and 
similar  198.248   176.750 
Total wages, allowances, 
contributions and similar 
expenses  9.191.688   8.261.196 

Remunerations due to directors are approved by the Board of Directors, through the 

Management Agreements.    

The average no. of employees for the half year ended on 30th June 2021 was 37 (30th June 

2020: 33). 

7. OTHER OPERATING EXPENSES  
   

In LEI 6 months’ period 
ended on 30th 

June  
2021 

  6 months’ period 
ended on 30th 

June 
2020  

    
Commission expenses  1.916.312    1.370.665  
Expenses with outsourced services 1.109.384    1.097.822  

Expenses with promotion and protocol  399.686    81.098  

Expenses with the amortization of tangible 
and intangible assets 

300.788   
 257.750  

Expenses with the depreciation of rights-
of-use assets from leasing contracts   

217.191   
  

196.888  
Expenses with sponsorships and 
patronage 

86.000   
 447.958  

Other operating expenses  538.137    531.250 

      

Total 4.567.498   3.983.431 
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7. OTHER OPERATING EXPENSES (continued) 

 

Expenses with commissions and fees mainly include commissions related to net asset owed 

to FSA, commissions for equity transactions on the regulated market, commissions owed 

to the depository bank and fees for legal assistance, as well as commissions for register 

services owed to the Central Depositary and other fees for consultancy.   

Expenses with outsourced services are represented mainly by the cost of portfolio 

management services, services for the management of property owned by the Company 

and the cost of insurance, maintenance and repairs.   

Other operating expenses include expenses with travel, post and telecommunication, 

expenses with maintenance and repairs, utilities, fuel, materials and inventory objects, 

other taxes and other expenses.   

 

8.  INCOME TAX  
  

In LEI 6 months’ period 
ended on 30th 

June 
2021 

  6 months’ period 
ended on 30th 

June2020 

Current income tax       

Current income tax (16%) 2.399.361   -    

Dividend tax (5%) 1.042.041   270.757  

     

Deferred income tax     
Investment property and property, plant and 
equipment (9.939)  (9.818)  
Liabilities related to profit share and other 
benefits 137.245  140.717 

Provisions for risks and expenses (576)  (2.720) 

Other liabilities -  90.718 

Other elements (tax loss)   (3.724.322) 

  126.730  (3.505.426) 

Total 3.568.132  (3.234.669) 
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8.  INCOME TAX (continued) 
 

The reconciliation of profit before tax with income tax expenses in the profit or loss 
account:   
 

In LEI 6 months’ period 
ended on 30th 

June 
2021 

  6 months’ period 
ended on 30th 

June 2020  

    
Profit before tax 52.450.270  (22.787.359) 
Tax in accordance with the statutory 
taxation rate of 16% (2020: 16%) 8.392.043  (3.645.977) 
Effect on income tax of:    

Non-deductible expenses  1.088.298   6.347.877 
Non-taxable income  (4.115.084)   (5.175.777) 
Other elements (2.965.896)   129.808  

Effect of tax loss impact on the current period  -  
  

(1.380.253) 

Registration/ (reversal) of time differences 126.730  
  

218.896 
Dividend tax (5%) 1.042.041   270.757  
     

Income tax  3.568.132  (3.234.669) 

 

The effective income tax rate on 30th June 2021 is 7% (30th June 2020: 14%). 

On ascertaining the tax result, expenses for management and administration, as well as 

other expenses are taken into account as non-deductible expenses, proportional to the 

weight of non-deductible revenue in total revenue registered by the Company. 

The main non-taxable income is represented by dividend income and revenue from 

differences following the evaluation of financial assets at fair value through profit or loss 

(holdings over 10%, over a period longer  than 1 year), and  o and non-deductible expenses 

include expenses with the benefit plan, expenses from the revaluation of financial assets at 

fair value through profit or loss (holdings over 10% over a period longer than 1 year),  as 

well as expenses proportionally assigned to non-taxable revenue.    

9.  BANK DEPOSITS WITH INITIAL MATURITY UNDER 3 MONTHS   
  

In LEI 30th June  
2021 

  31st December  
2020 

Term deposits with initial maturity within 
3 months    

 
208.771.827   

  
85.004.412 

Attached claims 75.603    56.262 
       
Total bank deposits – gross value 208.847.430            85.060.674 
Expected credit loss (6.075)  (3.099) 
Total bank deposits 208.841.355  85.057.575 

 

The bank deposits are constantly at the Company’s disposal and are not restricted.  

All Company’s bank deposits are classified as Stage 1. 
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10.  FINANCIAL ASSETS 

 

a)   Financial assets at fair value through profit or loss   

 
 

In LEI 30th June 
2021 

  31st December 
2020 

Fund units 313.009.419   298.357.626  

Shares  63.413.177  66.104.745 
     
Total 376.422.596  364.462.371 

 
 
 
In LEI 30th June 

2021 

 30th June 
2020 

1st January  364.462.371 
            

389.164.163 

         

Purchases during the period  10.014.667  22.028.855 
Sales during the period  (36.756.924)  - 
Capital return  (company in the portfolio) -  (22.675.626) 
Changes in fair value     36.282.313   (39.366.264) 
Gain from FVTPL sale  2.420.169  - 
30th June 376.422.596  349.151.128 

 
 
 

b) Financial assets assigned at fair value through other comprehensive 

income   

 
In LEI 30th June 

2021 

  31st December 
2020 

Shares measured at fair value  1.746.663.053  1.643.409.645 

     

Total 1.746.663.053  1.643.409.645 

 

On 30th June 2021 and 31st December 2020 the category of shares measured at fair value 

through other comprehensive income included mainly shares held in Banca Transilvania, 

SNGN Romgaz, Aerostar and BRD – Groupe Societe Generale.   

The company has used its irrevocable option to assign equity instruments at fair value 

through other comprehensive income, as these financial assets are held both for dividend 

collection and for gain from their sale and not for trading.  

 

 

10. FINANCIAL ASSETS (continued) 
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The movement of financial assets measured at fair value though other comprehensive 

income in the period ended on 30th June 2021 and 30th June 2020 is presented in the table 

below:   

 
 

In LEI 30th June 
2021   

30th June 
2020 

1st January  1.643.409.645   1.830.970.481 

        

Sales during the period (206.685.913)   (3.951.428) 
Purchases during the period  30.342.134   31.989.397  
Changes in fair value  279.597.187   (293.984.815) 
    
30th June 1.746.663.053  1.565.023.635 

 

In the first 6 months of 2021, shares valued at fair value through other comprehensive 

income registered a significant increase, following the return of financial markets 

(including Bucharest Stock Exchange) on an upward trend, after the significant decrease 

registered in 2020 (especially in the first part of the year), caused by the impact of the 

COVID 19 epidemic generated crisis. 
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10. FINANCIAL ASSETS (continued) 

 

c) Bonds at amortized cost 

 
In LEI   30th June 

2021 
  31st December 

2020 

Corporate bonds    34.249.844  16.744.533 
Municipal bonds   64.940  70.909 
Total bonds at amortized cost – 
gross value    34.314.784  16.815.442 

Expected credit loss   (291.170)  (170.847) 

Total bonds at amortized cost    34.023.614  16.644.595 

 
     
Corporate bonds  4.052.361  3.802.401 
Total bonds at fair value through 
other comprehensive income       

 
4.052.361  

 
3.802.401 

 

On 30th June 2021 the category of bonds at amortized cost included bonds issued by Bacău 

Town Hall, Străulești Lac Alfa and Tesătoriile Reunite (on 31st December 2020: bonds issued 

by Bacau town Hall and Străulești Lac Alfa). 

On 30th June 2021 and 31st December 2020, the category of bonds at fair value through other 

comprehensive income included bonds issued by Autonom Service SA, that are held by the 

Company in a business model whose objective is to keep financial assets to collect contract 

cash flows and sell them. Autonom Service bonds are listed on Bucharest Stock Exchange. 

All Company bonds are classified as Stage 1. 
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10. FINANCIAL ASSETS (continued) 

d)  Fair Value Hierarchy       

 

The table below analyses the financial instruments designed at fair value depending on the 

valuation method. Fair value levels depending on the entry data in the valuation model have 

been defined as follows:   

 

• Level 1: listed prices (not adjusted) on active markets for identical assets and liabilities; 

• Level 2: entries other than the quoted prices included in Level 1 that are observable for 

assets or liabilities either directly (e.g. prices), or indirectly (e.g. price derivatives);   

• Level 3: entries for assets or liabilities that are not based on observable inputs from 

market (unobservable inputs).  

 

30th June 2021 
 

In LEI Level 1   Level 2   Level 3   Total 
                
Financial assets at fair value 
through profit or loss    

 
321.820.296  

 
-  

 
54.602.300  

 
376.422.596 

Financial assets measured at fair 
value through other 
comprehensive income   

 
 

1.514.436.074  

 
 

-  

 
 

232.226.979  

 
 

1.746.663.053 
Bonds at fair value through other 
comprehensive income 

 
4.052.361  

 
-  

 
 

 
4.052.361 

         
Total 1.840.308.731    286.829.279  2.127.138.010 

 
31st December 2020 
 

In LEI Level 1   Level 2   Level 3   Total 
                
Financial assets at fair value through 
profit or loss    309.004.839  -  55.457.532  364.462.371 
Financial assets measured at fair 
value through other comprehensive 
income   1.410.174.001  -  233.235.644  1.643.409.645 
Bonds at fair value through other 
comprehensive income 3.802.401  -  -  3.802.401 
         
Total 1.722.981.241  -  288.693.176  2.011.674.418 
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10. FINANCIAL ASSETS (continued) 

d)  Fair Value Hierarchy (continued) 

 
Modification of Level 3 Fair Value   
  

In LEI 
30th June  

2021 

   
30th June  

2020 
Balance on 1st January 288.693.176   311.740.739 

Total gain/(loss) recognized in profit or loss   
 

(869.898)  
 

4.699.342 

Total loss recognized in other comprehensive income   
 

(1.008.665)  
 

(972.252) 
 -  - 
Purchases / participation to capital increase 14.666  2.818.245 
Capital return  (company in the portfolio) -  (22.675.048) 
     
Balance on 30th June  286.829.279  295.611.027 

 

On 30th June 2021 and 31st December 2020 the Company classified as Level 1 titles measured 
based on BVB market close prices on the last trading date. This evaluation level includes 
fund units measured based on the unitary value of their net assets, certified by the 
depositaries of these funds.   
 

Level 3 classified holdings were evaluated by independent assessors, certified by the 

National Association of Chartered Assessors of Romania (“ANEVAR”), based on the 

financial instruments supplied by the department with monitoring function, using valuation 

techniques that maximize the use of relevant observable inputs and minimize the use of 

unobservable inputs, under the supervision and revision of management, making sure that 

the data that the evaluation reports are based on is accurate and adequate.  
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10. FINANCIAL ASSETS (continued) 
 
d)  Fair Value Hierarchy (continued) 
 

Financial assets  
Fair value on 30th 

June 2021 
Valuation technique Unobservable inputs, value intervals 

Relationship between unobservable inputs and 
fair value 

Listed minority interest 
without active market 

2.099.809 
Market approach, comparable companies 
method 

Invested capital/turnover multiple: 0.5  
Invested capital/EBITDA multiple: 4.2   
Lack of liquidity discount: 16.3% 

The lower the EV/Sales multiple, the lower the fair value 
The lower the EV/EBITDA, the lower the fair value.    
The lower the lack of liquidity discount, the higher the 
fair value. 

Unlisted minority interest 8.421.752 

 

Invested capital/turnover multiple: 0.6 – 1.6 
Invested capital/EBITDA multiple: 6.2 – 6.4 
Equity value/ carrying value multiple: 0.9 
Lack of liquidity discount: 9.6% – 16.3% 

The lower the EV/Sales multiple, the lower the fair value. 
The lower the EV/EBITDA multiple, the lower the fair 
value. 
In the balance, the carrying value is identified through 
equity. The lower the price/carrying value ratio, the lower 
the fair value.    
The lower the lack of liquidity discount, the higher the 
fair value. 

Market approach, comparable companies 
method 

Unlisted minority interest 
with control right 

44.884.773 

 
Weighted average cost of capital: 9.9% 
Lack of liquidity discount: 18.9%. 

The lower the weighted average cost of capital, the higher 
the fair value. 
The lower the lack of liquidity discount, the higher the 
fair value 

Income approach – discounted cash-flow 
method 

Unlisted minority interest               425.671 

Income approach –discounted cash-flow 
method 

Weighted average cost of capital: 13.9% 
Constant long-term revenue increase rate: 
2.5% 
Lack of control discount: 16.1% 
Lack of liquidity discount: 16.3% 

The lower the weighted average cost of capital, the 
higher the fair value. 
The higher the long-term revenue increase rate, the 
higher the fair value.    
The lower the lack of control discount, the higher the 
fair value. 
The lower the lack of liquidity discount, the higher the 
fair value. 

 
  

Listed interest with control 
rights, without active market     

9.103.084 
Assets approach-asset accumulation method or 
adjusted net asset method 

Market value of equity reported to their 
carrying value: 1.2 

In the balance, the carrying value is identified through 
equity. The lower the resulted ratio, the lower the fair 
value.   
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10. FINANCIAL ASSETS (continued) 
 
d)  Fair Value Hierarchy (continued) 

Financial assets 
Fair value on 30th 

June 2021 
Valuation technique Unobservable inputs, value intervals 

Relationship between unobservable inputs and 
fair value  

Unlisted interest with 
control right   

101.104.272 
Assets approach-asset accumulation method or 
adjusted net asset method Market value of equity, reported to their 

carrying value: 0,8÷0,9  
Lack of liquidity discount: 9,6% 

In the balance, the carrying value is identified through 
equity. The lower the resulted ratio, the lower the fair 
value.   
The lower the lack of liquidity discount, the higher the 
fair value. 

   

 

Listed minority interest, 
without active market   

70.759.293 

 

Market value of equity, reported to their 
carrying value: 1,1÷2,0 
Lack of control discount: 14,2%÷17,3% 
Lack of liquidity discount: 9,6% 

In the balance, the carrying value is identified through 
equity. The lower the resulted ratio, the lower the fair 
value.   
The lower the lack of control discount, the higher the fair 
value. 
The lower the lack of liquidity discount, the higher the 
fair value. 

Assets approach - asset accumulation method 
or adjusted net asset method   

Unlisted minority interest 50.030.625 

Assets approach - asset accumulation method 
or adjusted net asset method   

Market value of equity reported to their 
carrying value: 1,0÷1,2  
Lack of control discount: 11,9%÷21,6%  
Lack of liquidity discount: 9,6%÷16,3% 

In the balance, the carrying value is identified through 
equity. The lower the resulted ratio, the lower the fair 
value.    
The lower the lack of control discount, the higher the 
fair value. 
The lower the lack of liquidity discount, the higher the 
fair value. 

 
  

Total 286.829.279 
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10. FINANCIAL ASSETS (continued) 
 
d)  Fair Value Hierarchy  (continued) 
 

 

Financial assets  
Fair value on 31st 
December 2020 

Valuation technique Unobservable inputs, value intervals 
Relationship between unobservable inputs and 

fair value 

Minority interest without 
active market 

 
2.099.809 

 

Market approach, comparable companies’ 
method Invested capital value / turnover multiple: 0.5  

Invested capital/EBITDA multiple: 4.2   
Lack of liquidity discount: 16.3% 

The lower the EV/Sales multiple, the lower the fair value. 
The lower the EV/EBITDA multiple, the higher the fair 
value. 
The lower the lack of liquidity discount, the higher the 
fair value. 

    

Unlisted minority interest 

 
 
 

8.421.706 
 
 
 
 

 

Market approach, comparable companies’ 
method 

Invested capital/turnover multiple: 0.6 – 1.6 
Invested capital/EBITDA multiple: 6.2 – 6.4 
Equity/carrying value multiple: 0.9 
Lack of liquidity discount: 9.6% – 16.3% 

The lower the EV/Sales multiple, the lower the fair value. 
The lower the EV/EBITDA multiple, the higher the fair 
value. 
In the balance, the carrying value is identified through 
equity. The lower the price/carrying value ratio, the 
lower the fair value.  
The lower the lack of liquidity discount, the higher the 
fair value. 

 

Unlisted interest with 
control right   

44.884.773 
 

 

Revenue approach – discounted cash-flow 
method 

Weighted average cost of capital: 9.9% 
Lack of liquidity discount: 18.9%. 

The lower the weighted average cost of capital, the higher 
the fair value.   
The lower the lack of liquidity discount, the higher the 
fair value.    

 

Unlisted minority interest 

 
425.671 

 
 
 
 

 

Revenue approach – discounted cash-flow 
method Weighted average cost of capital: 13.9% 

Constant long-term revenue increase rate: 
2.5% 
Lack of control discount: 16.1% 

The lower the weighted average cost of capital, the 
higher the fair value. 
The higher the constant long-term revenue increase 
rate, the higher the fair value.   
The lower the lack of control discount, the higher the 
fair value.    

 Lack of liquidity discount: 16.3% 
The lower the lack of liquidity discount, the higher the 
fair value.    
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10. FINANCIAL ASSETS (continued) 
 
d)  Fair Value Hierarchy (continued) 

Financial assets 
Fair value on 31st 
December 2020 

Valuation technique Unobservable inputs, value intervals 
Relationship between unobservable inputs and 

fair value  

Unlisted interest with 
control right    

 
      102.112.983 

 
  

Assets approach – asset accumulation method 
or Adjusted net asset method  

Equity market value reported to their carrying 
value: 0.8 -0.9  
Lack of liquidity discount: 9.6%   

In the balance, the carrying value is identified through 
equity. The lower the resulted ratio, the lower the fair 
value.   The lower the lack of liquidity discount, the higher 
the fair value. 

   

 

Listed interest with control 
right without active market      

 
9.103.084 

Assets approach – asset accumulation method 
or Adjusted net asset method 

Equity market value reported to their carrying 
value: 1.2 

In the balance, the carrying value is identified through 
equity. The lower the resulted ratio, the lower the fair 
value.    

 

Listed minority interest 
without active market 

      
       

70.759.293 
 
 
 

 

Assets approach – asset accumulation method 
or Adjusted net asset method  

Equity market value reported to their carrying 
value: 1.1 -2 
Lack of control discount: 14.2%÷17.3% 
Lack of liquidity discount: 9.6% 

In the balance, the carrying value is identified through 
equity. The lower the resulted ratio, the lower the fair 
value.    
The lower the lack of control discount, the higher the fair 
value.    
The lower the lack of liquidity discount, the higher the 
fair value. 

 

Unlisted minority interest  

 
50.885.857 

 
 
 
 

 

Assets approach – asset accumulation method 
or Adjusted net asset method  

Equity market value reported to their carrying 
value: 1.0÷1.2 

In the balance, the carrying value is identified through 
equity. The lower the resulted ratio, the lower the fair 
value. 
The lower the lack of control discount, the higher the 
fair value.  

Lack of control discount: 11.9%÷21.6% 
Lack of liquidity discount: 9.6%÷16.3% 

The lower the lack of liquidity discount, the higher the 
fair value. 

Total 288.693.176 
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10. FINANCIAL ASSETS (continued) 

d)  Fair Value Hierarchy (continued) 
 

Sensitivity analysis 

 

Although the Company considers that fair value estimates are adequate, the use of other 

methods and hypothesis could lead to different value of fair value. For the fair values 

recognized following the use of a significant number of unobservable inputs (Level 3), the 

modification of one or more hypotheses would influence the Company’s profit or loss and 

other comprehensive income elements on 30th June 2021 as follows: 
 

Modified hypothesis 
(Lei) 

Impact on profit or loss 
(before tax) 

 
 

Impact on other 
comprehensive income 

(before tax) 
 

WACC increase by 50 bps - (2.028.429) 
WACC decrease by 50 bps - 2.153.433 

Increase of the perpetuity 
increase rate by 25 bps 

 
- 

 
5.003 

Decrease of the perpetuity 
increase rate by 25 bps 

 
- 

 
(4.788) 

Increase of (EBITDA, CA, 
P/E) multiples by 10% 

 
199.311 

 
1.069.312 

Decrease of (EBITDA, CA, 
P/E) multiples by 10% 

 
(199.311) 

 
(1.069.312) 

 

The main unobservable inputs are: 

 

Income multiple: this is an instrument used to evaluate companies based on the market 

comparison with similar, listed companies. The estimation of a company based on turnover 

is useful when the profit value is influenced by elements that are not connected to the normal 

course of business. The turnover is the profit and loss account indicator that is the hardest 

to be influenced by accounting policies, which recommends its being used as a multiple. 

 

EBITDA Multiple is the most relevant multiple used in the evaluation of an ownership 

interest, and it is calculated using the information available for comparable listed companies 

(with the same geographic location, extent of industrial sector, target markets as well as 

other factors that the valuators consider relevant).   Trading multiples for comparable 

companies are determined by dividing the company value to the corresponding EBITDA 

indicator and through the later application of discounts, from grounds such as lack of 

liquidity and other differences between the analyzed and evaluated company. 
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10.  FINANCIAL ASSETS (continued) 

d)  Fair value hierarchy (continued) 

 

Price/carrying value:  this indicator evaluates the market price of a company in relation 

with its equity (net asset). This indicator reflects the ratio that investors are willing to pay 

for the net asset per share value. P/BV ratio significantly varies, depending on the field of 

activity. A company that requires more assets (for example a manufacture company with 

manufacture area and equipment) will need a significantly lower accounting Price /value of 

equity, than one whose revenue comes from service delivery (for example a consultancy 

company).  

 

Weighted average cost of capital represents the company’s capital cost in nominal terms 

(including inflation) based on the “Capital Asset Pricing Model”. All capital sources – shares, 

bonds and other long-term liabilities are included in the calculation of the weighted average 

cost of capital. 

 

Lack of control discount represents the discount applied to reflect the absence of control 

and it is used in the discounted cash flow method, in order to determine the value of the 

minority ownership interest in the capital of the valuated company. 

 

Lack of liquidity discount represents the discount applied to comparable market multipliers, 

in order to reflect liquidity differences between the company in the portfolio subjected to 

valuation and the comparable companies considered. The assessors estimate the discount 

for lack of liquidity based on their professional judgment, taking into consideration the 

market conditions concerning liquidity and factors that are specific for the assessed 

company. 

 

In case of ownership interests that are part of holding-type companies, we have used the 

adjusted net asset method, namely accounting net asset following subsequent valuations 

where the revenue method was applied. 

  



  

EXPLANATORY NOTES FOR THE CONDENSED INTERIM FINANCIAL STATEMENTS  
FOR THE 6 MONTHS’ PERIOD ENDED ON  30th JUNE 2021 
(All amounts are presented in Lei, unless otherwise stated) 

 
 

29 

10.  FINANCIAL ASSETS (continued) 

e) Reserve from the revaluation at fair value of financial assets, shares measured 
at fair value through other comprehensive income, net of deferred tax    

         30th June 
2021   

        30th June 
2020 

On 1st January   591.817.817   795.634.481 

        

Gross (loss)/gain from the revaluation of financial 
assets measured at fair value through other 
comprehensive income      

 
 

279.656.423 

  
 

(294.050.242) 
Deferred tax corresponding to the gain from 
revaluation of financial assets measured at fair 
value through other comprehensive income    

 
 

(38.751.395) 

  
 

40.961.392 
Net gain from the revaluation of available 
financial assets measured at fair value 
through other comprehensive income     240.905.028 

 

(253.088.850) 
Net gain corresponding to the transfer to retained 
earnings following the sale of financial assets       (67.573.959)  (2.398.392) 
On 30th June   765.148.886  540.147.239 

 

The net gain obtained 67.573.959 lei, registered in the first half of 2021 was mainly achieved 

from the sale of Banca Transilvania, Transgaz, OMV Petrom and Nuclearelectrica shares.  

 

11. OTHER FINANCIAL ASSETS AT AMORTIZED COST 

In LEI 30th June 
2021 

  31st December 
2020 

        
Sundry debtors 75.132.200  63.125.934 
Trade receivables 49.250  51.294 
Advances for suppliers 27.751  62.445 
Collateral deposits (guarantees) 19.627  52.055 
Dividends to collect 155.828  1.440 
Total other financial assets –gross 
value 75.384.656  63.293.168 
Minus expected credit loss corresponding to 
other financial assets   (55.191.504)  (55.188.562) 
     
Total other financial assets 20.193.152  8.104.606 

 

Claims from sundry debtors mainly include amounts corresponding to final sentences of 

55.123.995  lei (31st December 2020: 55.120.982 lei) and claims from transactions pending 

settlement on 30th June 2021 of  15.465.977 lei (31st December 2020: 6.295.020 lei).  

For those values whose collection is uncertain, the Company has calculated adjustments for 

the corresponding expected credit loss.       
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11. OTHER FINANCIAL ASSETS AT AMORTIZED COST (continued) 

 

Sundry debtors are divided between performing claims (current claims) of 20.173.524 lei 

(31.12.2020: 8.104.606 lei) lei and impaired claims of 55.191.504 lei (31.12.2020: 55.188.562 

lei).  

The company uses the simplified approach applicable to trade receivables and leasing 

contracts receivables that do not have a significant financing component, and eliminates the 

need to calculate expected loss for credit risk for Stage 1 and the need to evaluate the 

occurrence of a significant credit risk increase. 

Adjustment movements for expected credit loss for other assets at amortized cost can be 

analyzed as follows: 

 
In LEI  30th June 

2021 
  30th June  

2020 

On 1st January  (55.188.562)   (55.752.204) 

Set-up (3.012)  (10.377) 
Reversal  70  1.076 
     

On 30th June (55.191.504)  (55.736.630) 

 

12.  DIVIDENDS PAYABLE 
 

 
In LEI 30th June  

2021 
  31st December  

2020 

Dividends payable for 2012 641  641 

Dividends payable for 2013 985  985 

Dividends payable for 2014 162.381   162.380  

Dividends payable for 2015 167.010   167.010  

Dividends payable for 2016 162.496   163.855  

Dividends payable for 2017 12.074.030   12.140.534  

Dividends payable for 2018 7.406.449   7.556.837  

Dividends payable for 2019 15.168.672   15.626.050  

Dividends payable for 2020 12.670.849  - 

     

Total dividends payable 47.813.513  35.818.292 

 

Dividends payable, not collected within 3 years from the date of their release, are prescribed 
according to the law, with the exception of amounts garnished according to the law. 
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13.  LIABILITIES RELATED TO DEFERRED INCOME TAX 

 

Liabilities related to deferred income tax on 30th June 2021 are generated by the elements 

detailed in the following table: 

 
In LEI Assets    liabilities    Net  

            
Financial assets measured at fair value 
through other comprehensive income    723.608.263  -  723.608.263 

Tangible assets  3.761.340  -  3.761.340 
Investment property  3.235.287  -  3.235.287 
Provisions for litigations  -  (132.944)  (132.944) 
Liabilities related to profit share in cash 
and untaken holidays    -  (504.794)  (504.794) 
       
Total 730.604.890  (637.738)  729.967.152 

       
Net temporary differences, 16% rate     729.967.152 
       
Liabilities related to deferred profit 
tax   

    
116.794.744 

 

Liabilities related to deferred income tax on 31st December 2019 are generated by the 

elements presented in the table below: 

 

In LEI Assets    Liabilities    Net  

Financial assets measured at fair value 
through other comprehensive income  561.857.236  -  561.857.236 

Tangible assets  3.838.421  -  3.838.421 
Investment property  3.297.406  -  3.297.406 
Provisions for litigations  -  (129.344)  (129.344) 
Liabilities related to profit share in cash 
and untaken holidays   -  (1.362.573)  (1.362.573) 
       
Total 568.993.063  (1.491.917)  567.501.146 

       
Net temporary differences- 16% rate     567.501.146 
       
Liabilities related to deferred income 
tax 

    
90.800.183 

 
 

Deferred income tax directly recorded through the lowering of equity is 116.549.584  lei on 

30th June 2021 (31st December 2020: 90.681.752 lei), being generated by financial assets 

measured at fair value through other comprehensive income for which the Company’s 

interest is under 10%, for a period of time under one year and property, plant and 

equipment. 
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14.  OTHER LIABILITIES 

  

In LEI 30th June 
2021 

  31st December  
2020  

    
Taxes  1.393.340  1.787.089 
Liabilities related to cash benefits 62.411  920.191 

Liabilities related to wages and other wage 
rights 

 
541.499 

  

580.168 

Other liabilities 77.482  5.441 
     
Total 2.074.732  3.292.889 

 

Liabilities related to cash benefits plan represent the amounts that are to be offered as profit-

share and bonuses to employees, in accordance with the Collective Employment contract 

and to the directors according to the Management Contracts, payable in cash.  

Current liabilities, including those with current income tax were paid by the Company on 

time. 

 

15.  CAPITAL AND RESERVES 

 

(a) Share Capital    

 

The structure of the Company’s shareholding on 30th June 2021, namely 31st December 2020 

is presented in the tables below. 

 
30th June 2021 No. of 

shareholders 
  No. of 

shares 
  Nominal 

value  (Lei) 
  (%)  

Individuals 5.747.339  369.636.716  36.963.672  37% 

Companies 170  619.842.460  61.984.246  63% 

Total 5.747.509  989.479.176  98.947.918  100% 

 
31st December 
2020 

No. 
shareholders  

  No. shares    Nominal 
value (Lei) 

  (%)  

Individuals  5.748.590  365.813.829  36.581.383  37% 

Companies 180  623.665.347  62.366.535  63% 

Total 5.748.770  989.479.176  98.947.918  100% 

 

 

All shares are ordinary and have been subscribed and paid in full on 30th June 2021 and 31st 

December 2020. All shares have the same vote right and a nominal value of 0.1 lei/share. 

The number of shares authorized for issue is equal to that of issued shares. 

Thus, the share capital on 30th June 2021 and 31st December 2020 had a nominal value of 

98.947.918 lei (31st December 2020: 98.947.918 lei). 
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15. CAPITAL AND RESERVES (continued) 

(a) Share Capital (continued) 

 

The 415.454.470 lei difference between the carrying value of the share capital of 514,402,388 

lei and its nominal value is the inflation difference generated by the application of IAS 29 

“Financial reporting in hyper-inflationist economies” up to 1st January 2004. 

 

(b) Reserves from the revaluation of assets measured at fair value through 

other comprehensive income   

 

This reserve includes the cumulated net fair value modifications of financial assets evaluated 

at fair value through other comprehensive income on the date of their classification in this 

category until the date these were derecognized. 

Reserves from the revaluation of financial assets valuated at fair value through other 

comprehensive elements are registered at value net of deferred tax. The value of the deferred 

tax recognized directly through the decrease of equity is presented in explanatory note 10 e). 

 

(c) Legal Reserves 

 

According to legal requirements, the Company sets up legal reserves of 5% of the registered 

profit in accordance with statutory accounting regulations applicable, up to 20% of the share 

capital. The value of legal reserve on 30th June 2021 is 20.763.584 lei (31st December 2020: 

20.763.584 lei). 

 

Legal reserves cannot be distributed to shareholders and are included in retained earnings. 

 

 

 (d) Treasury Shares 

 

The total number of treasury shares held by the Company on 30th June 2021 is 12.456.173 

shares representing 1,26% of the share capital (31st December 2020: 8.497.889 shares, 

representing 0,86%  of share capital) in total 18.345.308 lei (31st December 2020: worth 

9.595.338 lei).  
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15.  CAPITAL AND RESERVES (continued) 

 

(d) Treasury Shares (continued) 

 

The evolution of the number of shares (and their value) in the first half of 2021, namely 

2020 is the following: 

Treasury shares  
Balance on 
1st January  

2021 
  

Purchases 
during the 

period  
  

Assignments 
during the 

period 
(directors and 

employees) 

 
Balance on 

30th June  
2021 

              
Buy-back program approved by 
EGMS on 27.04.2020 

3.416.855  14.135.441  
 

(5.096.123) 
  

12.456.173 
Buy-back program approved by 
EGMS on 18.04.2019 

4.000.000  -  
 

(4.000.000) 
 

- 

Buy-back program approved by 
EGMS on 25.04.2016 

1.081.034  -  
 

(1.081.034) 
 

- 

         

Total no. of shares 8.497.889  14.135.441  (10.177.157)  12.456.173 

Total share value (Lei) 9.595.338  21.184.680  (12.434.710)  18.345.308 

Treasury shares 
Balance on 
1st January  

2020 
  

Purchases 
during the 

period 
  

Assignments 
during the 

period 
(directors and 

employees) 

 

Balance on 
30th June  

2020 

Buy-back program approved by 
EGMS on 18.04.2019 

               
15.087.556 

  
 

1.612.444 
 

 
(5.853.023) 

  
10.846.977 

Buy-back program approved by 
EGMS on 25.04.2016 

                
6.934.057  

  
 

- 
 

 
- 

  
6.934.057 

Total number of shares 22.021.613    1.612.444  (5.853.023)  17.781.034 

Total share value (Lei) 30.335.310    2.742.258  (5.129.568)  27.948.000 

 

The Company has run in the first half of 2021 the public offering of treasury shares, with 

the following main characteristics:  

• No. of treasury shares acquired through the offer: 8,266,125, representing 0.84% of 

share capital 

• Purchase price: 1.6 lei per share  

• Run period: 9 – 22nd March 2021  

• Offer broker: BT Capital Partners SA  

The purpose of the program is the reduction of the share capital through the annulment of 
treasury shares, in accordance with EGMS no. 4 on 27th April 2020 

  



  

EXPLANATORY NOTES FOR THE CONDENSED INTERIM FINANCIAL STATEMENTS  
FOR THE 6 MONTHS’ PERIOD ENDED ON  30th JUNE 2021 
(All amounts are presented in Lei, unless otherwise stated) 

 
 

35 

15.  CAPITAL AND RESERVES (continued) 

 

(e) Equity-based payments to employees 

 

Equity-based payments to employees represent the value of benefits regarding the benefit 

plan of managers, directors and employees through SOP programs, the part offered in 

shares. The following SOP programs are outstanding on 30th June 2021, namely 31st 

December 2020: 

 

In LEI 30th June 
2021 

  31st December 
2020 

        

SOP 2019 -  13.077.647 

SOP 2020 5.398.224  5.379.653 

    

Total 5.398.224  18.457.300 

 

 

Shares corresponding to SOP 2019 are 13,077,646 lei (a number of  10,177,157 shares) and 

will be assigned in 2021 for a price of 1.2850 lei/share (closing price on 24th April 2020). 

 

Shares corresponding to SOP 2020 are 5.398.224 lei (a number of 3.842.152 shares) will 

be assigned in 2022 for a price of 1,4050 lei/share (closing price on 28th April 2021). 
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16.  EARNINGS PER SHARE 

 

The calculation of the earnings per basic share was calculated based on the profit 

attributable to ordinary shareholders and weighted average number of ordinary shares in 

circulation (without treasury shares):  

 
In LEI 

30th June 2021 

  

30th June 2020 
        

Net profit/(loss) assignable to the 
Company shareholders 

 
48.882.138 

  
(19.552.690) 

Average weighted number of ordinary 
shares in circulation 975.563.106  980.894.061 

     

Earnings per basic share (net 
profit / (loss) per share) 

 
 

0,0501  

 
 

(0,0199) 

Net profit /(loss) assignable to the 
Company’s shareholders 

 
48.882.138 

  
(19.552.690) 

Gain reflected in retained earnings 
attributable to shareholders ( from the 
sale of financial assets at fair value 
through other comprehensive income) 

67.573.959 

 

2.398.392 
Average weighted number of ordinary 
shares in circulation   975.563.106  980.894.061 

Earnings per basic share 
(including earnings from the sale 
of FVTOCI financial assets) 

 
0,1194 

 

 
(0,0175) 

 

Diluted earnings per share are equal to the earning per basic share since the Company has 

not registered potential ordinary shares. 
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17.  TRANSACTIONS AND BALANCES WITH RELATED PARTIES   

 

During its course of activity, the Company has identified the following parties in special 

relationships: 

List of subsidiaries and interest percentage: 

 

  

30th June  
2021 

  

31st 
December 

2020 

        

Agrointens SA 99,99%   99,99% 

Agroland Capital SA 99,99%   99,99% 

A3 Snagov SRL* 99,99%  - 

Casa SA 99,32%   99,32% 

Mecanica Ceahlău SA 73,30%   73,30% 

Regal SA 93,02%   93,02% 

Ţesătoriile Reunite SA 99,99%   99,99% 

    
A3 Snagov SRL subsidiary, set-up in June 2021, is indirectly held by the Company through 

Agroland Capital SA, which holds 100% of its shares.  

Filiala Asset Invest SA (held by the Company with 99.99%) was voluntary liquidated (and 

cancelled in December 2020) after its assets and activity were transferred to CASA SA 

subsidiary. 

Associates of the Company 

The Company holds an investment in an associate on 30th June 2021 and 31st December 

2020, Străuleşti Lac Alfa SA, withe 50% interest.   

At the end of the reporting period, the following balances correspond to transactions with 
associates:   
 

In LEI    
30th June  

2021   
31st December 

2020 
       
CASA SA      
Other financial assets at amortized cost       1.974 
Financial liabilities                                                            88.524  120.400 
       
STRAULESTI LAC ALFA     
Corporate bonds at amortized cost  17.416.244  16.744.533 
     

 
TESĂTORIILE REUNITE     
Corporate bonds at amortized cost  16.833.600  - 
     
AGROINTENS      
Financial assets at amortized cost  
(advance corresponding to capital 
increase)  1.750.000  - 
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17.  TRANSACTIONS AND BALANCES WITH RELATED PARTIES 

(continued) 

 

In the reporting period the following transactions were carried out with associates, 

representing mainly dividends, rents and delivery of management, archive and mandate 

services. 

   

In LEI   

     6 months’ 
period ended on  

30th June 2021   

6 months’ 
period ended on 

30th June 2020 

AGROLAND SA         

Other operating revenue    794  781 

       

ASSET INVEST SA      

Other operating revenue    -  15.472 

Other operating expenses    -  288.833 

       

CASA SA      

Other operating revenue     196.504   190.426 

Other operating expenses     421.596  200.491 

     

REGAL SA     

Gross dividend income   -  1.951.520 

     

MECANICA CEAHLAU SA     

Gross dividend income   -  8.063.073 

     

TESATORIILE REUNITE SA     

Gross dividend income   -  8.071.966 
Interest income   33.600   
       
STRAULESTI LAC ALFA     
Interest income   671.711  675.422 
Gross dividend income  998.275  - 

  
 

Key Management Staff  

 

On 30th June 2021, the members of Board of Directors were: Liviu Claudiu Doroş (President 

of the Board of Directors and CEO,  Cătălin Jianu Dan Iancu (Vice-president of the Board of 

Directors and deputy CEO), Costel Ceocea (non-executive director), Horia Ciorcilă (non-

executive director) and Octavian Claudiu Radu (non-executive director). 

The key management staff includes the members of the Board of Directors, Management 

Committee and the coordinators of the departments of the Company and its subsidiaries.   
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The wages and compensations corresponding to the 6 months’ period of 2021 and 2020 are 

presented in the table below:   

  

     6 months’ 
period ended on  

30th June 2021   

6 months’ period 
ended on 

30th June 2020 
        
Board of Directors 3.598.039   4.148.424  
Management Committee 2.167.145   1.612.116  
Department coordinators 1.320.013   962.506  

    
Total, of which: 7.085.197  6.723.046 

     
Share-based payment -  - 

 

 
Detailed information regarding the compensation and benefits offered to the members of 

the Board of Directors and Management Committee are presented in explanatory note 6. 

The Company does not offer key staff benefits following employment or benefits for the 

cease of the employment contract. 

 

18.  SUBSEQUENT EVENTS 

 

 

Extension of the state of alert related to COVID 19 epidemic  

 

Starting on 12th July 2021, Romania’s Government approved the extension by 30 days of the 

state of alert on Romanian territory. Romania entered the state of alert on 15th May 2020, 

after two months of state of emergency decreed by Romania’s president on 16th March 2020.    

 
 

 

The individual financial statements were approved by the Board of Directors on 13th August 

2021 and were signed on its behalf by:    

 

 

 

             

Claudiu Doroş     Mihaela Moleavin 

CEO      Finance Director 
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STATEMENT 

 

 

In accordance with article 63 paragraph (1) letter c) of Law 24/2017, the undersigned 
Claudiu DOROŞ – President CEO and Mihaela MOLEAVIN as Chief Financial Officer - 
responsible for preparing the condensed interim individual financial statements of 
EVERGENT Investments SA (the Company) for the six-month period ended on June 30, 
2021, we declare the following: 
 

a) The condensed interim individual financial statements have been prepared in 

accordance with the Accounting Regulations compliant with the International 

Financial Reporting Standards applicable to entities authorized, regulated and 

supervised by the Financial Supervisory Authority - Financial Instruments and 

Investments Sector, approved by the Financial Supervisory Authority Norm no. 

39/2015; 
 

b) The accounting policies used in preparing the interim financial statements are in 

accordance with the applicable accounting regulations; 
 

c) EVERGENT Investments SA carries out its activity in conditions of continuity; 
 

d) We are not aware, at the date of this statement, of any other information, events, 

circumstances that would significantly alter the above statements. 

 
We confirm that the condensed interim individual financial statements, which comply with 
the legal regulations listed above, provide an accurate picture which is in 
compliance with the reality of the position and financial performance 
(including the Company' s assets, liabilities, profit and loss account) and that 
the Report of the Board of Directors includes a correct analysis of the 
development, financial position and performance of the Company, as well as a 
description of the main risks and uncertainties specific to the activity carried 
out. 
 

 
 
 

Claudiu Doroş      Mihaela Moleavin 
President CEO      CFO 
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Statement of pending litigations with object annulment of GMS resolutions for companies in Evergent Investments’ Portfolio – 
quality: plaintiff     

No. Company Object  Litigation status  Observations 

1 Agricola International SA  
Annulment of OGMS resolution on 
19.12.2018 Action dismissed  

EVERGENT Investments’ 
appeal 

2 Agricola International SA  
Annulment of OGMS resolution on 
28.05.2020 Action dismissed. With appeal    

3 
Agricola International SA 
Bacau 

Complaint TR resolution  Complaint dismissed  
EVERGENT Investments’ 
appeal 

4 Agricola International SA  
Annulment of EGMS resolution on 
01.10.2020 

Action dismissed  
EVERGENT Investments’ 
appeal 

5* Agricola International SA  
Annulment of EGMS resolution on 
20.11.2020 

Action dismissed  
EVERGENT Investments’ 
appeal 

6 
Brikston Construction 
Solutions SA 

Annulment of EGMS resolution on 
09.06.2020 Action dismissed. With appeal    

7* 
Brikston Construction 
Solutions SA 

Annulment of EGMS resolution on 
15.09.2020 Action dismissed  

EVERGENT Investments’ 
appeal 

8 Bucovina Tex SA 
Annulment of OGMS resolution on 
09.06.2020 Litigation pending on the merits    

9* Dyonisos Cotesti 
Annulment of OGMS resolution on 
09.07.2020 Litigation pending on the merits   

10* Dyonisos Cotesti SA 
Annulment of OGMS resolution on 
13.01.2021 Litigation pending on the merits    

11* Dyonisos Cotesti SA 
Annulment of GMS resolution on 
15.04.2021 Litigation pending on the merits   

12* Martens SA 
Annulment of EGMS resolution on 
30.03.2021 Litigation pending on the merits    

13* Martens SA 
Suspension of EGMS resolution on   
30.03.2021 Action dismissed  

EVERGENT Investments’ 
appeal  

14* Martens SA Dissolution action  Litigation pending on the merits    

15* Martens SA 
Partial annulment of OGMS 
resolution on 28.04.2021 Litigation pending on the merits   

16* Martens SA 

Partial annulment of EGMS 
resolution on HAGEA din 
28.04.2021 Litigation pending on the merits    

17* Santier Naval Constanta 
Annulment of OGMS resolution on 
27.04.2021 Litigation pending on the merits   

SOLVED LITIGATIONS  

1 
Agricola International SA  Request TR intervention   

EVERGENT Investments’ 
appeal dismissed Final  

2 
Agricola International SA  Request TR intervention   

EVERGENT Investments’ 
appeal dismissed Final  

3 Agricola International SA  Complaint TR intervention  
EVERGENT Investments’ 
appeal dismissed Final  

4* Agricola International SA  
Suspension of EGMS resolution on 
01.10.2020 

EVERGENT Investments’ 
appeal dismissed Final  

5* Compa SA 
Annulment of EGMS resolution no. 
1 and 2 on 15.01.2020 

EVERGENT Investments’ 
appeal dismissed Final  

6* Agricola International SA  
Suspension of EGMS resolution on 
20.11.2020 

EVERGENT Investments’ 
appeal dismissed Final  

7 Agricola International SA  
Suspension of EGMS resolution on 
28.05.2020 EVER’s appeal allowed  Final  

8* 
Brikston Construction 
Solutions SA 

Suspension of EGMS resolution on 
15.09.2020 Appeal dismissed  Final  

9* Agricola International SA  
Annulment of OGMS resolution on 
18.03.2020 

EVERGENT Investments’ 
appeal dismissed Final  

 

Status of pending litigations with object claims-   Evergent Investments SA acting as plaintiff 

No. 
Company / natural 

individual  
Claims value in lei Object Observation 

1 Nedea Carmen 2,670.00 enforcement  

2 Vastex S.A. 3,644,554.43 
Claims, share value Law 
151/2014 

Retrial of EVERGENT 
Investment’ appeal 
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3 AIPC 6,376.12 enforcement   
4 AIPC 1,552.21 Claims, legal costs  Enforcement  
5 AIPC 3,479.45 enforcement   
6 AAAS 3,378.21 enforcement    
7 AAAS 3,309.46 enforcement   
8 AAAS 970.74 enforcement    
9 AAAS 540.29 enforcement   

10 AAAS 534,217.30 enforcement    
11 AAAS 6,792,009.51 enforcement   

12 AAAS 606,165.30 enforcement    
13 AAAS 1,450,617.22 enforcement   

14 AAAS 931,837.92 enforcement    
15 AAAS 424,057.47 enforcement   

16 AAAS 1,045,579.33 enforcement    
17 AAAS 1,279,399.05 enforcement   

18 AAAS 1,099,612.11 enforcement    
19 AAAS 1,493,215.39 enforcement   

20 AAAS 425,550.42 enforcement    
21 AAAS 13,117.93 enforcement   

22 AAAS 27,843.83 enforcement    
23 AAAS 5,712.72 enforcement   

24 AAAS 954,294.71 enforcement    
25 AAAS 1,665,638.13 enforcement   

26 AAAS 1,751,391.29 enforcement    
27 AAAS 972.647.22 enforcement   

28 AAAS 1,389,751.92 enforcement    
29 AAAS 1,358,582.49 enforcement   

30 AAAS 15,392.38 enforcement    
31 AAAS 1,442.05 enforcement   

32 AAAS 46,221.26 enforcement    
33 AAAS 2,253.58 enforcement   

34 AAAS 32,430.98 enforcement    
35 AAAS 2,002.89 enforcement   

36 AAAS 36,230.58 enforcement    
37 AAAS                                      2,089.15  enforcement   

38 AAAS 27,038.10 enforcement    
39 AAAS 2,862.20 enforcement   

40 AAAS 42,646.39 enforcement    
41 AAAS 32,527.41 enforcement   

42 AAAS 2,158.77 enforcement    
43 AAAS 11,881.48 enforcement   

44 AAAS 2,125.77 enforcement    
45 AAAS 2,044.43 enforcement   

46 AAAS 2,213.07 enforcement    
47 AAAS 17,762.79 enforcement   

48 AAAS 21,951.73 enforcement    
49 AAAS 2,334,219.84 enforcement   

50 AAAS 1,689,971.85 enforcement    
51 AAAS 1,622,052.19 enforcement   

52 AAAS                              2,398,326.82  enforcement    
53 AAAS 1,254,335.66 enforcement   

54 AAAS 1,008,621.73 enforcement    
55 AAAS 1,963,773.83 enforcement   

56 AAAS 277,928.72 enforcement    
57 AAAS 2,633,174.50 enforcement   

58 AAAS 1,594,790.95 enforcement    
59 AAAS 819,297.65 enforcement   

60 AAAS 1,834,336.31 enforcement    
61 AAAS 3,211,471.86 enforcement   

62 AAAS 2,344,821.01 enforcement    

63 AAAS  enforcement  
Garnished third party – 
Bucharest Treasury  

64 AAAS 447,775.34 enforcement    
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65 AAAS 1,921,426.47 enforcement   

66 AAAS 1,684,275.94 enforcement    
67 AAAS 2,066,038.87 enforcement   

68 AAAS 3,037,894.06 enforcement    
69 AAAS 1,705,633.23 enforcement   

70 AAAS 410,667.53 enforcement    
71 AAAS 2,358.80 enforcement   

72 AAAS 1,356.11 enforcement    
73 AAAS 1,997.29 enforcement   

74 AAAS 2,638.01 enforcement    
75 AAAS 2,066.27 enforcement   

76 AAAS 2,633.57 enforcement    
77 AAAS 3,284.04 enforcement   
78 AAAS 3,609.90 enforcement    
79 AAAS 3,877.27 enforcement   
80 AAAS 3,238.90 enforcement    
81 AAAS 2,656.57 enforcement   
82 AAAS 3,316.59 enforcement    
83 AAAS 2,749.46 enforcement   
84 AAAS 3,883.79 enforcement    
85 AAAS 2,486.09 enforcement   
86 AAAS 3,349.89 enforcement    
87 AAAS 3,316.71 enforcement   
88 AAAS 3,310.76 enforcement    
89 AAAS 3,326.80 enforcement   
90 AAAS 3,350.85 enforcement    
91 AAAS 3,322.02 enforcement   
92 AAAS 1,373.83 enforcement    
93 AAAS 2,237.46 enforcement   
94 AAAS 1,661.37 enforcement    
95 AAAS 3,300.72 enforcement   
96 AAAS 3,313.87 enforcement    
97 AAAS 3,318.86 enforcement   
98 AAAS 3,376.07 enforcement    
99 AAAS 3,372.95 enforcement   

100 AAAS 3,310.91 enforcement    
101 AAAS 3,407.79 enforcement   
102 AAAS 2,252.96 enforcement    
103 AAAS 1,712.16 enforcement   
104 AAAS 3,361.59 enforcement    
105 AAAS 1,728.55 enforcement   
106* AAAS 3,012.23 enforcement     

TOTAL: 63,582,405.33   

SOLVED LITIGATION  
1 CIA Hasmatuchi  70.00 claims – rent value Enforcement  

 

Status of pending litigations where Evergent Investments SA acts and plaintiff – files connected to claims 
No. Company  Object  Litigation status  Observations  
1 Inco Industry SRL s.a. intervention-usucapio action   Retrial on merits    
2 AAAS. Oltchim SA validation of garnishment  Cause suspended    
3 AAAS. Oltchim SA validation of garnishment  Cause suspended     
4 AAAS. Oltchim SA validation of garnishment  Cause suspended    
5 AAAS. Oltchim SA validation of garnishment  Cause suspended     
6 AAAS. Oltchim SA validation of garnishment  Cause suspended    
7 AAAS. Oltchim SA validation of garnishment  Cause suspended     
8 AAAS. Oltchim SA validation of garnishment  Cause suspended    
9 AAAS. Oltchim SA validation of garnishment  Cause suspended     

10 AAAS. Oltchim SA validation of garnishment  Cause suspended    
11 AAAS. Oltchim SA validation of garnishment  Cause suspended     
12 AAAS. Trezoreria Mun. B validation of garnishment  Retrial with merits summon   

SOLVED LITIGATION   

1 AAAS. Oltchim SA validation of garnishment  Obsolesce ascertained  
2 AAAS. Oltchim SA validation of garnishment  Obsolesce ascertained   
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3 AAAS. Oltchim SA validation of garnishment  Obsolesce ascertained   
4 AAAS. Oltchim SA validation of garnishment  Obsolesce ascertained    
5 AAAS. Oltchim SA validation of garnishment  Obsolesce ascertained  

6 AAAS. Trezoreria Mun. B validation of garnishment  
EVERGENT Investments’ 
appeal dismissed   

7 AAAS. Oltchim SA validation of garnishment  Action dismissed   

8 AAAS. Trezoreria Mun. B validation of garnishment  
EVERGENT Investments’ 
recourse dismissed      

9 AAAS. Trezoreria Mun. B validation of garnishment  
EVERGENT Investments’ 
recourse dismissed     

10 AAAS. Trezoreria Mun. B validation of garnishment  
EVERGENT Investments’ 
recourse dismissed      

11 AAAS. Trezoreria Mun. B validation of garnishment  
EVERGENT Investments’ 
recourse dismissed     

12 AAAS. Trezoreria Mun. B validation of garnishment  
EVERGENT Investments’ 
recourse dismissed      

 

Status of pending litigations with object insolvency (Evergent Investments SA acting as plaintiff -creditor) 
No. Company Claims value in lei Status  Observations  
1 BIR  344.12 Bankruptcy Procedure continues  
2 Network Press  3,799.87 Bankruptcy Procedure continues  
3 Pantex S.A. Brasov 10.3 Bankruptcy Procedure continues  
4 Nobel Corporation 2,215.31 Bankruptcy Procedure continues  
5 Horticola SA 1,466,168.33 Insolvency  Procedure continues  
6 Celule Electrice Bailesti 22,707.72 Insolvency  Procedure continues  
7 Genko Med Group  93,835.07 Bankruptcy Procedure continues  
  TOTAL LEI: 1,589,080.72     

 

Status of pending litigations where Evergent Investments SA acts as respondent 
No. Plaintiff Value of claims in lei Object  Observation 

1 Groza Daniel 40,155.85 
Claims- lack of real-property 
use  

  EVERGENT 
Investments SA’s 
recourse allowed. Retrial 
of appeal   

2 
Mercom SA Onesti 54,000.00 Real-property reclaim and 

claims   

Mercom’s recourse 
allowed. Retrial of the 
appeal  

 TOTAL 94,155.85  
 

3* 

Cantoreanu Ioan Florin 
148.720,95 USD plus penalizing 

interest 

claims – damages suffered 
following a so-called failure to 
enforce of amounts due from 
AAAS to EVER considerate   

Litigation pending on the 
merits  

4 Andrei Lina  Resolution to replace authentic 
document   

recurs EVERGENT 
Investments 

5 Luchian Doru   

Resolution to replace authentic 
document   

EVERGENT Investments’ 
appeal allowed. With 
recourse 

6 Mătărjac Daniela  

Resolution to replace authentic 
document   

Action against 
EVERGENT dismissed. 
With appeal  

7 Spatariuc Maria   
Resolution to replace authentic 
document   

Litigation pending on the 
merits  

8 Livadaru Costel s.a.  

Resolution to replace authentic 
document   

Litigation pending on the 
merits  

9 Spatariuc Dumitru s.a.   
Resolution to replace authentic 
document   

Litigation pending on the 
merits  

10 Dionisie Mirela s.a.  

Resolution to replace authentic 
document   

Litigation pending on the 
merits  

11 Reuti Veronica   
Document annulment 

Litigation pending on the 
merits  

SOLVED LITIGATIONS 

1 Calistru Dumitru  
Obligation to do 

Action allowed. With 
appeal  
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2 Dau Valentina   
Resolution to replace authentic 
document   

EVERGENT Investments’ 
recourse 

 

LITIGATIONS AGAINST AAAS  

No. 
Challenged amount in 

lei 
Object Status 

Observation. Garnished 
third parties 

1 1,553,907.23 enforcement challenge  
Challenge allowed. Appeal  of 
EVERGENT Investments 

garnished third party  - 
Oltchim SA 

2   enforcement challenge  
Challenge dismissed. With 
appeal  

Eximbank, Trezoreria S4 
B 

3  enforcement challenge  
EVERGENT Investments’ 
appeal  

4 3,313.21 enforcement challenge  AAAS’ appeal dismissed Completion of resolution 

5  enforcement challenge  
Challenge allowed 
EVERGENT Investments’ 
appeal 

garnished third party  - 
Oltchim SA 

6 
  

enforcement challenge  
Challenge dismissed. With 
appeal    

7  enforcement challenge  Challenge partly allowed.  
EVERGENT Investments’ 
appeal 

8   garnishment challenge  Challenge dismissed  With appeal  
9  garnishment challenge  Challenge dismissed  With appeal  

10   garnishment challenge  Challenge dismissed  With appeal  
11  garnishment challenge  Challenge dismissed  With appeal  

12   garnishment challenge  Challenge partly allowed 
EVERGENT Investments’ 
appeal 

13  garnishment challenge  Challenge allowed With appeal  
14   garnishment challenge  Challenge allowed With appeal  
15  garnishment challenge  Challenge allowed With appeal  
16   garnishment challenge  Challenge allowed With appeal  

17  garnishment challenge  
Challenge allowed EVERGENT Investments’ 

appeal 

18   garnishment challenge  Challenge partly allowed 
EVERGENT Investments’ 
appeal 

19  garnishment challenge  Challenge allowed  
EVERGENT Investments’ 
appeal 

20   garnishment challenge  Challenge allowed 
EVERGENT Investments’ 
appeal 

21  garnishment challenge  Challenge partly allowed  With appeal  
22*   garnishment challenge  Challenge partly allowed With appeal  

23*  garnishment challenge  Challenge allowed 
EVERGENT Investments’ 
appeal 

24*   garnishment challenge  Challenge partly allowed With appeal  
25*  garnishment challenge  Challenge partly allowed With appeal  
26*   garnishment challenge  Challenge partly allowed With appeal  
27*  Challenge in annulment  Litigation pending on the merits   
28*   garnishment challenge  Litigation pending on the merits    
29*  garnishment challenge  Litigation pending on the merits   
30*   garnishment challenge  Litigation pending on the merits    
31*  enforcement challenge  Litigation pending on the merits   

  1,557,220.44       
SOLVED LITIGATIONS  

1 1,642,322.34 enforcement challenge  
EVERGENT Investments’ 
appeal dismissed  

garnished third party  - 
Oltchim SA 

2   enforcement challenge    AAAS’ appeal allowed   
3  Enforcement challenge  Linked to 22604/4/2020  

4 399,707.52 enforcement challenge  
EVERGENT Investments’ 
appeal dismissed  

garnished third party  - 
Oltchim SA 

5  garnishment challenge  AAAS’ appeal dismissed AAAS’ appeal 

6 3,300.72 enforcement challenge  
EVERGENT Investments’ 
appeal dismissed   

7  enforcement challenge  
EVERGENT Investments’ 
appeal dismissed  
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8   garnishment challenge  
EVERGENT Investments’ 
recourse dismissed    

9 2,131,121.16 Enforcement challenge  D.G.R.F.B’s appeal dismissed   
10*   Challenge in annulment  Challenge dismissed  AAAS   

 4,176,451.74   
 

* - new litigation, filed in 2021 
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A. CURRENT REPORTS 

➢ 29th June 2021 (16:15) Authorization of EVERGENT as FIAIR 

➢ 18th June 2021 (18:00) notification of exceeding the 5% MILK threshold   

➢ 21st May 2021 (13;40) Manager’s transactions – Article 19 of the EU Regulation 596/2014 - Octavian 

Claudiu RADU 

➢ 20th May 2021 (18:15) Manager’s transactions – Article 19 of the EU Regulation 596/2014 - Octavian 

Claudiu RADU 

➢ 17th May 2021 (17:55) Notification regarding 2020 dividend payment   

➢ 07th May 2021 (16:30) Completion of the 3rd redemption stage      

➢ 07th May 2021 (15:20) Notification – acquisition of treasury shares 27th April – 6th May 2021   

➢ 06th May 2021 (16:11) Offering of shares SOP 2020 

➢ 06th May 2021 (14:20) Informative document regarding share assignment   

➢ 29th April 2021 (15:32) Availability report 2020 Board of Directors Report   

➢ 29th April 2021 (11:45) EVERGENT Investments – EGMS and OGMS resolutions 29th April 2021   

➢ 29th April 2021 (11:45) Current report – Conducting of EGMS and OGMs on 29th April 2021  

➢ 27th April 2021 (14:08) Notification – redemption of treasury shares 20.04.2021 - 26.04.2021 

➢ 23th April 2021 (12:50) Information regarding EGMS and OGMS on 29/30th April 2021 

➢ 20th April 2021 (16:02) Notification – redemption of treasury shares 14.04.2021 - 19.04.2021 

➢ 13th April 2021 (17:01)  Notification - redemption of treasury shares 06.04.2021 - 12.04.2021 

➢ 06th April 2021 (17:35) authorization of executive management   

➢ 06th April 2021 (16:00 ) Notification – Redemption program 29th March – 05th April 2021 

➢ 31st March 2021 (16:12) authorization of the Board of Directors   

➢ 26th March 2021 (16:08) Initiation of the 3rd stage of the share redemption program   

➢ 26th March 2021 (14:51) Current report: Convening of OGMS and EGMS - 29/30th April 2021 

➢ 25th March 2021 (18:06) Current report: Manager’s transactions – Article 19 of the EU Regulation 

596/2014 - Claudiu Doros 

➢ 24th March 2021 (18:05) BT Capital Partners Notification- results of the public purchase offering 

EVERGENT INVESTMENTS SA 

➢ 22nd March 2021 (17:43) BT Capital Partners Notification- assignment index for the public purchase 

offering for shares issued by EVERGENT INVESTMENTS 

➢ 16th March 2021 (17:28) Current report: Financial Instruments Registration Certificate for 

EVERGENT Investments 

➢ 08th March 2021 (15:03) Current report: Completion of the 2nd stage of share redemption program    

➢ 04th March 2021 (11:46) Current report: Approval of the public share offering for shares issued by 

Evergent Investments SA  

➢ 02nd March 2021 (10:34) Important event: FSA Authorization – name change from SIF Moldova SA 

to Evergent Investments SA 

➢ 26th February 2021 (18:00) Current report: Unaudited preliminary individual financial statements 

for 2020; (18:00) Phone conference invitation 03.03.2021, 15:00 

➢ 24th February 2021 (12:48) Important event: Notification of holding/vote threshold under 5% SIF 

Banat Crisana SA 

➢ 16th February 2021 (8:14) Notification regarding transactions made during the share redemption 

program, in accordance with SIF Moldova’s EGMS resolution no. 4/27.04.2020  

➢ 08th February 2021; (15:49) Notification regarding transactions made in the share redemption 

program, in accordance with SIF Moldova’s EGMS Resolution no.  4/27.04.2020 

➢ 04th February 2021 (17:41) Important event: Amendment to Major holding notification (exceeding 

the 5% of vote rights threshold) - SAI Atlas Asset Management 

➢ 01st February 2021 (16:15) Notification regarding transactions made within the share redemption 

program, in accordance with SIF Moldova’s EGMS resolution no.  4/27.04.2020 

➢ 29th January 2021 (15:42) Auditor’s Report - art. 92 ind. 3 Law 24.2017 – 2nd half of 2020 29.01.2021  
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➢ 28th January 2021 (12:42) Important event: Conducting of OGMS on 28th January 2021 and election 

of SIF Moldova SA’ Board of Directors; (17:25) Important event Notification of majority holdings 

(exceeding the 5% of vote rights threshold - SAI Atlas Asset Management) 

➢ 26th January 2021 (18:00) Important event: Modification of the characteristics of the 2nd stage of the 

treasury shares redemption program, run in accordance with SIF Moldova’s EGMS resolution no. 4-

27.04.2020 

➢ 25th January 2021 (16:14) Notification regarding transactions made within the share redemption 

program; in accordance with SIF Moldova’s EGMS resolution no. 4-27.04.2020 

➢ 22nd January 2021 (16:49) Important event:  Notification of majority holding (exceeding the 5% vote 

rights threshold - SAI Globinvest SA) 

➢ 18th January 2021 (15:40) Notification regarding transactions made within the share redemption 

program, in accordance with SIF Moldova’s EGMS no. 4-27.04.2020 

➢ 11th January 2021 (15:09) Notification regarding transactions made within the share redemption 

program, in accordance with SIF Moldova’s EGMS resolution no. 4-27.04.2020 

➢ 04th January 2021 (16:26) Notification regarding transactions made within the share redemption 

program, in accordance with SIF Moldova’s EGMS resolution no. 4-27.04.2020 

 

B. REGULAR REPORTS 

➢ Monthly net asset – Jan / Feb / Mar / Apr / May / Jun - 2021  

➢ 14th May 2021 (18:00) Board of Directors’ Report Q1 2021 

➢ 26th February 2021 (18:00) Current report: Unaudited preliminary financial statements for 2020   

➢ 15th January 2021 (14:00) 2021 Financial Communication Calendar 

 

 


