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Fund Administrator:  Franklin Templeton Investment Management Limited UK, 
Bucharest Branch 

Administrator Code:  PJM05SSAM/400001 
Fund:  Fondul Proprietatea SA 
Fund Code:  PJR09SIIR/400006 
Reporting date:   31.12.2015 

 
 

Fondul Proprietatea SA 's Assets and Liabilities based on NAV calculation according with the 
Regulation No. 4 / 2010, as subsequently amended  

Lei 
1. Non-current Assets 7,232,139,538.09  
1.1. Intangible assets 796,412.31  
1.2. Tangible assets 0.00  
1.3. Financial assets 7,231,343,125.78  
1.3.1 Listed shares** 10,649,639.24  
1.3.2 Unlisted shares 7,220,693,259.75  
1.3.3 Government securities 0.00  
1.3.4 Certificates of deposits 0.00  
1.3.5 Bank deposits 0.00  
1.3.6 Municipal bonds 0.00  
1.3.7 Corporate bonds 0.00  
1.3.8 Newly issued securities 0.00  
1.3.9 Participation titles of UCITS and/or of OCIU 0.00  
1.3.10 Other financial assets 226.79  
2. Current assets 4,915,880,619.17  
2.1 Inventory 0.00  
2.2 Receivables out of which:  28,718,789.47  
- commercial papers 0.00  
2.3 Cash 648,858.28  
2.4 Short term financial investments 4,609,725,698.56  
2.4.1 Listed shares** 4,609,725,698.56  
2.4.2 Unlisted shares 0.00  
2.4.3 Municipal bonds 0.00  
2.4.4 Corporate bonds 0.00  
2.4.5 Participation titles of UCITS and/or of OCIU 0.00  
2.5 Newly issued securities 0.00  
2.6 Government securities 78,961,720.86  
2.7 Bank deposits 197,825,552.00  
2.8 Certificates of deposits 0.00  
2.9 Other current assets 0.00  
3. Derivatives 0.00  
4. Prepaid expenses 61,859.21  
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5. Total assets 12,148,082,016.47  
6. Total liabilities 43,058,018.89  
6.1 Borrowings from bond issues 0.00  
6.2 Amounts due to credit institutions 0.00  
6.3 Advance payments to customer accounts 0.00  
6.4. Payables 16,792,284.24  
6.5 Commercial papers due 0.00  
6.6 Amounts due to group companies 0.00  
6.7 Amounts due to related parties 0.00  
6.8 Other debts 26,265,734.65  
7. Provisions 17,177,869.25  
8. Deferred income out of which: 0.00  
8.1 Subsidies for investments 0.00  
8.2 Deferred income 0.00  
9. Shareholders’ equity out of which: 12,087,846,128.33  
9.1 Share capital  10,074,080,745.90  
9.2 Share capital premiums 0.00  
9.3 Revaluation differences 3,655,384,176.56  
9.4 Reserves -4,121,189,998.32 
9.5 Retained earnings 1,694,923,657.82 
9.6 Period result 784,647,546.37 
9.7 Profit appropriation 0.00 
10. Total liabilities and Shareholders’ equity 12,148,082,016.47 
11. Net Asset Value 12,087,846,128.33  
12. No of shares issued* 10,452,388,827  
13. Net asset value per share 1.1564  
14. Number of portfolio companies out of which: 48  
14.1 Companies admitted to trading on a regulated market 8  
14.1 Companies admitted to trading on an alternative regulated market*** 6  
14.3 Companies not admitted to trading 34  
 
Notes:  

1) Buybacks via Global Depositary Receipts (“GDRs”):  In September 2015, Fondul Proprietatea 
started the sixth buyback programme which is carried out by the Fund both through buying ordinary 
shares from Bucharest Stock Exchange and through buying GDRs from London Stock Exchange.  

From accounting point of view the GDRs bought back by the Fund are accounted for exactly as the own 
ordinary shares bought back, as a deduction in shareholders’ equity (in an account with debit balance 
in shareholders’ equity, being reflected in caption “9.4 Reserves” above). This is the result of the 
application of substance over form principle, due to the fact that buyback via GDRs is only a technical/ 
legal form of the transaction, the substance of the transaction being that the Fund buys back its own 
shares, giving the same rights to both holders of Fund’s ordinary shares and of Fund’s GDRs to take 
part in the buyback programmes carried out by the Fund. 
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According to CNVM Regulation no. 4/2010, as subsequently amended (art. 18(3)), in the computation 
of the NAV per share, the number of own shares bought back by the Fund, held at the NAV reporting 
date, should be deducted from the number of shares issued and paid-up.  

Due to the fact that in substance the Fund’s GDRs are similar with the ordinary shares to which they 
correspond, in the computation of the number of shares used in the calculation of NAV per share, the 
equivalent number of shares corresponding to the GDRs bought back and held by the Fund as at NAV 
reporting date are also deducted (together with the number of the ordinary own shares bought back and 
held). 
 

2) Official accounting regulations in 2015:  

 As at 19 May 2015, the FSA Instruction no 1 / 2015 stating that the adoption of IFRS as statutory accounting 
basis (official accounting regulations) was postponed until 1 January 2016 entered into force. 
Consequently, starting with the NAV report for 29 May 2015, the accounting records under Romanian 
Accounting Regulations (CNVM Regulation no. 4/2011) were used for the computation of NAV for non-
portfolio items. In the previous period, starting with 1 January 2015, the FSA Instruction no. 2/2014 was 
in force stating that the IFRS should be the statutory accounting basis and consequently for the NAV 
reports as at 30 January 2015, 27 February 2015, 31 March 2015 and 30 April 2015, the accounting 
records under IFRS were used for the computation of NAV for non-portfolio items.   

On 28 December 2015, FSA published the Norms no. 39/2015 approving the IFRS as statutory accounting 
basis (official accounting regulations) starting with the annual financial statements for the year ended 
31 December 2015. However, according to the letter received from the FSA on 21 December 2015, the 
FSA confirmed for the computation of non-portfolio items in the 31 December 2015 NAV the use of the 
accounting records under Romanian Accounting Regulations (CNVM Regulation no. 4/2011), any 
differences on non-portfolio items (if the case) between Romanian Accounting Regulations and IFRS 
being explained in a note to the Annex “Statement of Assets and Obligations of Fondul Proprietatea as 
at 31 December 2015, prepared in accordance with CNVM Regulation 4/2010 (Annex no. 4)”, that will 
be part of  the 2015 Annual report.  

 
Legend: 

* = Represents the number of shares related to the paid-up subscribed share capital (according to 
provisions of Law 247/2005, Title VII, Art. 92, alin. 5 "Subscribed unpaid shares are not taken into 
account for the computation of net asset value per share for Fondul Proprietatea") excluding (a) the 
Fund’s own shares bought back (Treasury shares), according to provisions of CNVM Regulation no. 
4/2010, as subsequently amended, and (b) the equivalent number of shares corresponding to the GDRs 
bought back and held (please see Note (1) above). 

** = Include also the value of holdings admitted to trading on AeRo market (alternative regulated 
market) 

*** = Include the number of companies admitted to trading on AeRo market (alternative trading system) 
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Franklin Templeton Investment Management Ltd United Kingdom Bucharest Branch, acting as sole 
administrator on behalf of FONDUL PROPRIETATEA S.A 

 
Oana Truta Marius Nechifor 
Legal representative Compliance Officer 

 
 
BRD Groupe Societe Generale 
 
Victor Strâmbei Claudia Ionescu 
Manager Depositary Department Director 
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Annex - Valuation methods used for the securities and the monetary market instruments held by 
Fondul Proprietatea S.A. as at 31 December 2015 
 
The valuation methods used for the computation of the NAV as at 31 December 2015, for the securities 
and the monetary market instruments held by Fondul Proprietatea S.A. are the following:  
 

1. Listed companies on BVB traded within last 30 trading days: Closing Price 

2. Listed companies on  AeRo market (alternative trading system) traded within last 30 trading days: 

Reference price – Average Price  

3. Listed companies with no trades within last 30 trading days: Shareholders’ equity / share (from the 

annual financial statements prepared in accordance to Romanian accounting regulations or in 

accordance to IFRS),  Fair value/share; 

4. Unlisted companies: Shareholders’ equity / share (from the annual financial statements prepared in 

accordance to Romanian accounting regulations or in accordance to IFRS), Fair value / share; 

5. Companies in insolvency or reorganisation: Valued either at zero or at the value provided by an 

independent valuator; 

6. Companies in liquidation/dissolution/ bankruptcy: Valued at zero; 

7. Companies with negative shareholders' equity, unlisted, or listed but not traded within the last 30 

trading days: Valued at zero; 

8. Companies for which the annual financial statements of the previous year were not available 90 

days after the legal term: Valued at zero; 

9. Treasury bills: Acquisition price cumulated with the accrued interest receivable calculated for the 

period elapsed since the date of acquisition; 

10. Listed government bonds: Closing price (Gross price); 

11. Bank deposits: Bank deposit amount cumulated with the accrued interest receivable calculated for 

the period elapsed since its creation date. 

 
Franklin Templeton Investment Management Ltd United Kingdom Bucharest Branch, acting as sole 
administrator on behalf of FONDUL PROPRIETATEA S.A 
 
 
Oana Truta 
Legal Representative 
 

 
Marius Nechifor 
Compliance Officer 
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Annex – Changes in the valuation methods used for the computation of the NAV of Fondul 
Proprietatea as at 31 December 2015 
 
For the computation of the NAV as at 31 December 2015 for Fondul Proprietatea S.A., Franklin 
Templeton Investment Management changed the valuation methods used for the investments in the 
companies presented below: 
 
1) Aeroportul International Timisoara - Traian Vuia S.A. 

For this company, the valuation method was changed from Shareholder equity/share (Lei 122.9046 
/ share) to Fair value (value as per independent valuer’s report)/ share (Lei 81.6466 / share) as it 
was considered that this method reflects better the fair value of this investment in the Fund’s NAV. 
The total impact of this change of valuation method on the Fund’s NAV was a decrease of Lei 
1,320,916.12.   

2) CN Aeroporturi Bucuresti SA, Posta Romana SA, CN Administratia Porturilor 
Maritime SA, Plafar SA, Hidroelectrica SA, Societatea Nationala a Sarii SA, Complexul 
Energetic Oltenia SA, Zirom SA, Aeroportul International Mihail Kogalniceanu - Constanta 
SA, Enel Distributie Banat SA, Enel Distributie Dobrogea SA, Enel Distributie Muntenia 
SA, GDF Suez Energy Romania SA, E.ON Distributie Romania SA, E.ON Energie Romania 
SA, Enel Energie Muntenia SA, Enel Energie SA 

For these companies, the valuation method remained the same, namely fair value (value as per 
independent valuer’s report)/ share, but the independent valuation was updated. The total impact of 
this change on the Fund’s NAV was an increase of Lei 679,503,132.44, detailed in the below table: 

 

Company 
Previous value 

per share 

 (RON/share) 

Previous value of 
the holding 

(RON) Current value 
per share 

 (RON/share) 

Current value of 
the holding 

(RON) 

Impact of the 
update of 

independent 
valuation on 

NAV 

(RON) 
CN Aeroporturi 
Bucuresti SA 

               
115.5599       332,285,905.54  

                      
173.1354       497,840,973.98  

  
165,555,068.44  

Posta Romana SA 3.7584 55,894,725.60 3.9468 58,696,600.42 2,801,874.82 
CN Administratia 
Porturilor Maritime SA 50.0144 132,593,826.03 66.0511 175,108,929.87 42,515,103.84 
Plafar SA 13.8119 1,833,999.33 14.3993 1,911,996.65 77,997.32 
Hidroelectrica SA 24.3694 2,178,093,960.01 29.6955 2,654,131,377.44 476,037,417.43 
Societatea Nationala a 
Sarii SA 71.2314 142,881,925.56 88.4492 177,418,835.09 34,536,909.53 
Complexul Energetic 
Oltenia SA 3.9606 108,472,675.16 2.2944 62,838,889.54 -45,633,785.62 
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Company 

Previous 
value per 

share 

 
(RON/share) 

Previous value of 
the holding 

(RON) 

Current 
value per 

share 

 
(RON/share) 

Current value 
of the holding 

(RON) 

Impact of the 
update of 

independent 
valuation on 

NAV 

(RON) 
Zirom SA 8.1359 39,337,751.78 4.6689 23,274,854.02 -16,062,897.76 
Aeroportul International 
Mihail Kogalniceanu - 
Constanta SA 98.4498 2,279,998.92 67.9649 1,573,999.12 -705,999.80 
ENEL Distributie Banat SA 69.4627 640,490,827.98 67.6742 623,999,706.18 -16,491,121.80 
ENEL Distributie Dobrogea 
SA 58.7720 396,894,780.04 59.4095 401,199,898.51 4,305,118.47 
ENEL Distributie Muntenia 
SA 143.0320 465,768,832.67 139.8478 455,399,816.53 -10,369,016.14 
GDF Suez Energy Romania 
SA 192.9649 461,320,800.50 186.5982 446,099,943.54 -15,220,856.96 
E.ON Distributie Romania SA 7.8577 445,916,727.31 8.9939 510,394,957.01 64,478,229.70 
E.ON Energie Romania SA 13.5204 133,899,605.89 12.7732 126,499,692.76 -7,399,913.13 
ENEL Energie Muntenia SA 146.7028 65,143,965.15 144.1266 63,999,993.24 -1,143,971.91 
ENEL Energie SA 44.2720 74,376,960.00 45.5952 76,599,936.00 2,222,976.00 

Total   5,677,487,267.47  6,356,990,399.90 679,503,132.43 

 

 
Franklin Templeton Investment Management Ltd United Kingdom Bucharest Branch, acting as sole 
administrator on behalf of FONDUL PROPRIETATEA S.A. 
 
Oana Truţa Marius Nechifor 
Legal representative Compliance Officer 
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