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INDEPENDENT AUDITORôS REPORT 
 

To the Shareholders of BIOFARM S.A.  

 

 

Opinion  

 

We have audited the financial statements of BIOFARM S.A. (the Company), which 

comprise the statement of financial position as at December 31, 2016, and the statement 

of comprehensive income, statement of changes in equity and statement of cash flows for 

the year then ended, and notes to the financial statements, including a summary of 

significant accounting policies. 

 

In our opinion, the accompanying financial statements present fairly, in all material 

respects, the financial position of the Company as at December 31, 2016, and its financial 

performance and its cash flows for the year then ended in accordance with the Order of 

the Minister of Public Finance no. 2844/2016 for the approval of the accounting 

regulations compliant with International Financial Reporting Standards. 

 

 

Basis for opinion 

 

We conducted our audit in accordance with International Standards on Auditing (ISAs). 

Our responsibilities under those standards are further described in the Auditorôs 

Responsibilities for the Audit of the Financial Statements section of our report. We are 

independent of the Company in accordance with the ethical requirements that are relevant 

to our audit of the financial statements in Romania. We believe that the audit evidence we 

have obtained is sufficient and appropriate to provide a basis for our opinion. 

 

Key audit matters  

 

Key audit matters are those matters that, in our professional judgment, were of most 

significance in our audit of the financial statements of the current period. These matters 

were addressed in the context of our audit of the financial statements as a whole, and in 

forming our opinion thereon, and we do not provide a separate opinion on these matters. 
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Key audit matter 

 

Revenue recognition 
 

Revenue recognition policy is described in 

Note 2.13.1 "Accounting Policies - 

Revenue Recognition". 

 

In accordance with International Standards 

on Auditing, there is an implicit risk on 

revenue recognition due to the pressure on 

management in obtaining the planned 

results. 

 

The companyôs main activity is products 

wholesale to distributors, net price being 

determined by the contractual terms 

concluded with them. 

 

The initial revenue recognition takes place 

when the products are distributed and 

involve an estimate of granted discounts 

and rebates. The estimation takes into 

account the contractual terms, budgeted 

sales and marketing campaigns. Accurate 

determination can have several monthsô 

delay. 

 

 

How our audit addressed the key audit 

matter 

 

 

Our audit procedures included, among 

other: 

 

 

- We performed substantive tests on a 

sample of sales transactions 

recorded during the year. 

 

- We obtained an understanding of 

the Companyôs system of estimating 

and recording discounts and rebates, 

including the assessment and 

recognition in the period to which 

they relate. 

 

- We obtained the managementôs 

computation for the estimation on 

discounts and rebates recorded at 

the end of the year and we 

recalculated for a sample, 

considering the contractual terms 

and marketing campaigns. 

 

- Testing a sample of receivables by 

sending direct confirmation letter. 

 

  

 

 

Other information - Administratorsô Report  

Other information relates to the Administratorsô Report. The administrators are 

responsible for the preparation and presentation of the Administratorsô report in 

accordance with the OMPF no. 2844/2016, points 15-19 of the accounting regulations 

compliant with the International Financial Reporting Standards, and for such internal 

control as Administrators determine is necessary in order to enable the preparation of the 

administratorsô report without material misstatements, caused by fraud or error. 

 

The Administratorsô Report is not part of the financial statements.  

 

Our opinion on the financial statements does not cover the Administratorsô Report. 
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In connection with our audit of the financial statements for the financial year ended 

December 31, 2016, our responsibility is to read the Administrators' Report and, in doing 

so, to consider whether significant inconsistencies exist between the Administratorsô 

Report and the Financial statements, if the Report includes, in all material respects the 

information required by OMPF 2844/2016, paragraphs 15-19, of the accounting 

regulations compliant with the International Financial Reporting Standards, and whether, 

based on our knowledge and understanding concerning the Company and its environment 

obtained during the audit of the Financial statements, the information included in the 

Administratorsô Report are significantly misstated. We are required to report on this 

matters. We report as follows: 

 

a) In the Administratorsô Report we have not identified information which is not 

consistent, in all material respects, with the information presented in the 

attached financial statements;  

 

b) The administratorsô Report includes, in all material respects, the information 

required by OMFP no. 2844/2016, points 15-19 of the accounting regulations 

compliant with the International of Financial Reporting Standards. 

 

 

Also, based on our knowledge and understanding concerning the entity and its 

environment gained during the audit of the financial statements for the financial year 

ended December 31, 2016, we have not identified financial information included in the 

Administrators Report that is materially misstated.  

 

Responsibilities of Management and Those Charged with Governance for the 

Financial Statements 

 

Management is responsible for the preparation and fair presentation of the financial 

statements in accordance with the Order of the Minister of Public Finance no. 2844/2016 

and for such internal control as management determines is necessary to enable the 

preparation of financial statements that are free from material misstatement, whether due 

to fraud or error. 

 

In preparing the financial statements, management is responsible for assessing the 

Companyôs ability to continue as a going concern, disclosing, as applicable, matters 

related to going concern and using the going concern basis of accounting unless 

management either intends to liquidate the Company or to cease operations, or has no 

realistic alternative but to do so. 

 

Those charged with governance are responsible for overseeing the Companyôs financial 

reporting process. 
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Auditorôs Responsibilities for the Audit of the Financial Statements 

 

Our objectives are to obtain reasonable assurance about whether the financial statements 

as a whole are free from material misstatement, whether due to fraud or error, and to 

issue an auditorôs report that includes our opinion. Reasonable assurance is a high level 

of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will 

always detect a material misstatement when it exists. Misstatements can arise from fraud 

or error and are considered material if, individually or in the aggregate, they could 

reasonably be expected to influence the economic decisions of users taken on the basis of 

these financial statements. 

 

As part of an audit in accordance with ISAs, we exercise professional judgment and 

maintain professional scepticism throughout the audit. We also: 

¶ Identify and assess  the  risks  of  material  misstatement  of the  financial 

statements, whether due to fraud or error, design and perform audit procedures 

responsive to those risks, and obtain audit evidence that is sufficient and 

appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as 

fraud may involve collusion, forgery, intentional omissions, misrepresentations, 

or the override of internal control. 

 

¶ Obtain an understanding of internal control relevant to the audit in order to design 

audit procedures that are appropriate in the circumstances, but not for the purpose 

of expressing an opinion on the effectiveness of the Companyôs internal control. 

 

¶ Evaluate the appropriateness of accounting policies used and the reasonableness 

of accounting estimates and related disclosures made by management. 

 

¶ Conclude on the appropriateness of managementôs use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt 

on the Companyôs ability to continue as a going concern. If we conclude that a 

material uncertainty exists, we are required to draw attention in our auditorôs 

report to the related disclosures in the financial statements or, if such disclosures 

are inadequate, to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditorôs report. However, future events or 

conditions may cause the Company to cease to continue as a going concern. 

 

¶ Evaluate the overall presentation, structure and content of the financial 

statements, including the disclosures, and whether the financial statements 

represent the underlying transactions and events in a manner that achieves fair 

presentation. 

 

We communicate with those charged with governance regarding, among other matters, 

the planned scope and timing of the audit and significant audit findings, including any 

significant deficiencies in internal control that we identify during our audit. 
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We also provide those charged with governance with a statement that we have complied 

with relevant ethical requirements regarding independence, and to communicate with 

them all relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those 

matters that were of most significance in the audit of the financial statements of the 

current period and are therefore the key audit matters. We describe these matters in our 

auditorôs report unless law or regulation precludes public disclosure about the matter or 

when, in extremely rare circumstances, we determine that a matter should not be 

communicated in our report because the adverse consequences of doing so would 

reasonably be expected to outweigh the public interest benefits of such communication. 

Other aspects 
 

This report of the Independent Auditor is addressed exclusively to the Companyôs 

shareholders, as a body. Our audit was undertaken in order to report to the Companyôs 

shareholders all those aspects that we are required to state to them in a financial audit 

report and for no other purposes whatsoever. To the extent permitted by law, we do not 

accept or take responsibility to anyone other than the Company and its shareholders, as a 

body, for our audit work, for the report on the financial statements and the report on the 

Administratorsô Report, or for the opinion we have formed. 

The engagement partner on the audit resulting in this independent auditorôs report is 

Vasile Bulata. 

 

For and behalf of BDO Audit SRL  

Registered at the Chamber of the Financial Auditors of Romania with 

no. 018 / 2001 

 

Vasile Bulata  

Registered at the Chamber of the Financial Auditors of Romania with 

no. 1480 / 2002 

Bucharest, Romania  

 22 March 2017 

 

 

Note: This is the English translation of the Romanian version of the auditorôs report. In 

case of any discrepancies the Romanian version will prevail. 
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ADMINISTRATORôS REPORT 

SC BIOFARM SA for 2016 

Annual Report according to: R.N.S.C. Regulation no. 1/2006-Appendix 32 

 

 

For the financial year: 2016 

Report date:  31.12.2016 

Commercial company name: S.C. Biofarm S.A. 

Registered office: Bucharest, 99 LogofŁtul TŁutu Street, 3
rd

 City District  

Telephone/fax number:  021.301.06.21 / 021.301.06.24 

Unique registration code with the Trade Register Office: RO 341563  

Order number with the Trade Register: J40/199/1991 of 05.02.1991 

Regulated Market on which issued securities are traded: BSE 

Subscribed and paid up share capital:  LEI  98,535,535  

Main features of securities issued by the commercial company: dematerialised 

nominative shares 

 

 

1. Company activity analysis 

1.1. a) Description of the main activity of the commercial company 

S.C. BIOFARM S.A. has the registered office in Bucharest, str. LogofŁtul TŁutu, 

nr. 99, 3rd City District and its main object of activity is manufacturing and marketing of 

drugs for human use, NACE code 2120 ñManufacture of pharmaceutical preparationsò.  

With an experience of over 95 years in the pharmaceutical industry field of Romania, it 

expresses the involved agreement of all the members of the organisation to achieve 

performance on all levels, including quality performances, of performances in the health 

and occupational and environmental security field. This agreement constitutes a 

permanent concern of organisation members and a principle that is based on the activities 

carried out by them. 

In July 2004, S.C. Biofarm S.A. obtained the Certificate Certificate of good 

manufacturing practice compliance issued by the Ministry of Health - National Agency 

for Medicines and Medical Devices - periodically renewed - for: 

V non-sterile products ï soft capsules, liquids for external use, liquids for external 

use, liquids for internal use, tablets, other solid dosage forms: sugar-coated 

tablets, film-coated tablets; 

V products from plants; 

V quality control tests (microbiological ï without the sterility and physicochemical). 

 

The Quality Management System from the company is certified in compliance 

with the requirements of the ISO 9001 standard and of the Good Manufacturing Practice 

Guide (GMP) for all production lines. In 2016, the company obtained GMP 

recertification, as a consequence of the efforts made by organisation members and of the 

special involvement of Top Management. 
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At the same time, since 2013, Biofarm has certified the occupational health, 

safety and environmental management system according to ISO 14001 and OHSAS 

18001. 

 

In 2016, the surveillance audits took place for the quality management, 

occupational health, safety and environmental management system, maintaining the 

certifications according to the ISO 9001, ISO 14001 and OHSAS 18001 standards. 

The company intends the integration of the 3 management systems and the 

recertification according to the re-updated standards, as well as the extension of the 

quality management system certification, in compliance with the requirements of the ISO 

13485 standard for medical devices. 

 

The subscribed share capital of the company on 31 December 2016 is of LEI 98,537,535, 

the nominal value of one share being of LEI 0.1/share. 

 

The shareholding structure on 31.12.2016 was the following: 

 

Shareholder Shares Percentage 

S.I.F. MUNTENIA BUCHAREST locality, jud. 

SECTOR 3 
502.379.066 50.9835% 

S.I.F. BANAT-CRISANA S.A., ARAD locality, 

ARAD County 
217.377.302 22.0604% 

SIF MOLDOVA BACAU locality, BACAU County 134.207.209 13.6199% 

Other shareholders / others 119.963.020 12.1743% 

A.A.A.S. BUCHAREST locality, jud. SECTOR 1 11.448.753 1.1619% 

TOTAL  985.375.350 100% 

 

 

b) Specification in respect of the company date of incorporation;  

 

S.C. BIOFARM S.A. was incorporated by the GD 1224 of 23.11.1990. 

 

c) Description of any significant merger or reorganization of the commercial 

company, its branches or of the controlled companies during the financial year; 

 

On 31.12.2016 the company has the following working points: 

¶ Bucharest, Bd-ul Iancu de Hunedoara, nr. 42-44, sector 1, Tax Identification Number 

14008268 

¶ Bucharest, str. Gura Badicului, nr. 202-232, finished goods distribution warehouse, 

Tax Identification Number 30037915  

¶ Cluj-Napoca, str. Traian Vuia, nr. 206, Tax Identification Number 26585871, finished 

goods distribution warehouse. 

¶ Craiova, Bulevardul Decebal Street, nr. 120 A, finished goods distribution 

warehouse. 
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¶ Arad, str. Campul Linistii, nr. 1 finished goods distribution warehouse. 

¶ Constanta, str. Interioara, nr. 1, finished goods distribution warehouse. 

¶ Iasi, str. Aurel Vlaicu, nr. 78, corp C1, hala 1, Iasi County, finished goods distribution 

warehouse 

 

 

1.1. 1. Items of general assessment:  

 

The market share held:  

With a tradition of over 95 years in the Romanian pharmaceutical industry and with a 

portfolio of over 200 products, BIOFARM covers 62 therapeutic fields and is 

continuously investing in media, commercial and marketing campaigns for promoting its 

own products.  

During 2016, Biofarm maintained its position among the first 10 Romanian 

manufacturers from the point of view of sales in trade units, achieving a market share 

reported by Cegedim Romania1 of 3.6% from the total of units sold to patients by the 

Romanian pharmaceutical market. 

The value of incomes from net sales realised in 2016 was of lei 152,121,117 increasing 

by 2% as compared to 2015. 

 

 

Analysed in their structure, the main operating expenditures are presented as 

follows: 

 

For the year ended on 

Operating expenditures posts  31.12.2016   31.12.2015  

   

Raw materials and consumables 37.760.266 42.063.845 

Personnel expenditures 23.784.746 21.950.641 

Amortisation 6.437.400 6.570.094 

Other operating expenditures 46.898.735 48.476.607 

Losses from fair value measurement of 

real estate investments - 598.794 

Operating expenditures 114.881.147 119.659.981 

 

The net operating result as at 31.12.2016 is increasing by approximately 11% as 

compared to the similar period of last year and the net profit of the company records an 

increase of approximately 8%. 

The profit tax in 2016 is in the amount of lei 5,962,939 as compared to lei 4,522,980 

recorded in 2015.  

 

Liquidity and money available in the account  

On 31 December 2016, the overall liquidity ratio is of 3.23 points, increasing as 

compared to the previous year. 

                                                           
1
 CEGEDIM Romania (pharmacy ï end consumer sales) ï market in volume - units 



 

10 / 92 

 

Cash equivalents on 31.12.2016, according to the balance sheet, money deposited in 

current bank accounts or in deposit account in banks of Romania.  

 

 

 

 

1.1.2. Assessment of the technical level of the commercial company 

 

Description of main manufactured products and/or provided services by specifying: 

 

a) the main marketplaces for each product or service and distribution methods 

The distribution of sales of BIOFARM products is divided between the retail segment 

and hospital segment, the biggest percentage being held by the retail segment with 99% 

of the total sales of Biofarm, both in terms of volume and value.  

The extremely varied product portfolio owned by BIOFARM Company requires a 

complex approach from the viewpoint of promoting and distribution strategy.  

Therefore, Biofarm has a team of sales specialized in promoting own products in the 

most important pharmaceutical chains and a promotion team specialized in supporting 

visits to physicians by integrated marketing, media and commercial campaigns having the 

purpose of increasing the acknowledgement degree of Biofarm product portfolio among 

specialists and consumers.  

In 2016, the distribution of sales on types of products is the uniform between traditional 

brands, stars and products with prescription. 

 

 
 

b) the share of each category of products or services in the income and in the total 

turnover of the commercial company for the past three years 

 

Biofarm is one of the biggest Romanian medicine manufacturers and number 1 Romanian 

manufacturer of food supplements.   

Over the years, the company BIOFARM monitored the differentiation from the market 

competitors, both Romanian manufacturers as well as multinational companies, through 

continuous strategies of upgrading the product portfolio ï consisting in re-branding, 
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extending the lines of existing products, as well as in the increase of consumption for the 

pharmaceutical forms soft gel capsules, tablets, solutions, sprays. 

 

The share, from the perspective of sold units, of the three categories of products 

manufactured by Biofarm (food supplements, drugs released without medical prescription 

and drugs released with a medical prescription) is the following: food supplements (FS) 

have a share of 34% from companyôs portfolio, drugs obtained without a medical 

prescription (OTC) have a share of 51%, and the share of drugs obtained based on a 

medical prescription (RX) is of 15%. 

 

 
 

 

c) the share of new products considered, for which a substantial volume of assets 

shall be used in the following financial year, as well as the development status of 

these products.  

Considering the continuous evolution of the pharmaceutical market from Romania and 

not only from Romania, the incidence and the prevalence of different pathologies in 

general population, we are making a careful selection of the development therapeutic 

areas. 

BIOFARM Company will extend its range of products by creating new generic products, 

acquiring licences from other producers or manufacturing contract, having the main 

objective the strengthening of BIOFARM position on the pharmaceutical market from 

Romania and in foreign markets by developing a competitive portfolio, based on real 

needs of the market. 

The portfolio of products which is currently in course of development at Biofarm will 

mainly address the population from Romania, according to the market prospects. Biofarm 

will also try the development of sales on external markets by concluding new export 

contracts and the registration of new products on these markets. 

 

  

OTC 
51% SN 

34% 

RX 
15% 

TU share sold in 2016 



 

12 / 92 

 

1.1.3. Assessment of technical ï material supply activity (indigenous sources, import 

sources) 

The main objectives of the supply activity were the following: 

ü decreasing the purchase costs; 

ü avoiding the formation of raw material and packaging material inventory, the 

orders being launched taking into account the duration of supply for each item, 

depending on the inventory policy of the company; 

ü identification of new possible partners; 

ü costs reduction; 

ü complying with the necessary of raw materials, materials and packaging for 

production with the concern of eliminating inactive or slow-moving inventory; 

ü re-analysing and re-negotiating commercial contracts/conditions offered by 

suppliers in 2016 in order to reduce prices of some raw materials and materials, 

increasing the payment terms for internal and foreign suppliers in order to obtain 

longer crediting periods; 

ü establishing delivery terms without negatively influence the performance of the 

production 

Share of purchases of raw materials and packaging from the internal and 

external market: 

 

 
 

Suppliers were selected based on quality, transmitted documents, lowest prices and 

optimal payment conditions; the payment of raw materials and packaging materials 

purchases is made in 90% of the cases after the delivery and receipt of the merchandise. 

In 2016, 10 alternative manufacturers were identified for registration. 

The current stock in which it is included the safety stock, ensures the performance of the 

production activity for two months both for raw materials and for packaging. 
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1.1.4. Assessment of the sales activity 

 

a) Description of sales evolution from a sequential point of view on the domestic 

and/or foreign market and of sales perspectives of medium and long term 

 

The turnover performed by S.C. Biofarm S.A. in 2016 from the sale of finished products 

and merchandise is of lei 152,121,117. This turnover is achieved mainly from selling end 

products directly to pharmaceutical distributors (for the domestic market) through the 

point of sales from str. LogofŁtul TŁutu, nr. 99, Bucharest.  

In 2016, the share of export sales represented 3% from the total sales of Biofarm. The 

company products were exported in 13 countries, as follows: Azerbaijan, Belarus, 

Bulgaria, Georgia, Iran, Kazakhstan, Kyrgyzstan, Lithuania, Moldova, Russia, Serbia, 

Hungary. 

 

b) Description of the competitive situation in the activity field of the commercial 

companies, the market share of the products or of commercial companyôs services 

and of its main competitors; 

In recent years, the Romanian pharmaceutical market was significantly affected by a 

series of problems such as: national currency devaluation against the euro, the new list of 

compensated drugs, the introduction of the clawback fee, the decrease of consumersô 

buying power subsequent to the economic ï financial crisis which affected Romania 

during past years.  

The increase in value of the market in the following years will be given by new 

innovating products which will enter the market, products intended for the treatment of 

chronic diseases (in fact, the diseases with the biggest prevalence in general population). 

Considering the high quality of our products, we propose generic drugs and food 

supplements available for all patients of Romania and for those from other countries. 

 

Biofarm wishes to permanently diversify the export markets, seeking particularly the 

development of relations with strategic partners form Eastern Europe.  

 

In recent years, more and more food supplements (FS) of obscure origin enter the 

Romanian market, manufactured in places without manufacturing authorisation, due to 

legislative gaps for the control of these products. Thus, one can buy from the market FSs 

on which the manufacturing place is not specified, produced by dummy companies from 

the European Union, their actual manufacturing place being China or India in 

unauthorised plants. This is unfair competition affecting the FS market in Romania. 

 

c) Description of any significant dependency of the commercial company towards a 

single client or towards a group of clients whose loss would have a negative impact 

on companyôs income 

SC Biofarm SA company has concluded annual sales contracts with large distributors 

from the pharmaceutical market, which have a good power of product sales in 

pharmacies. 
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Biofarm SA has contracts concluded with a number of 12 distributors, not having a 

significant dependency towards a group of customers.  

 

 

1.1.5. Evaluation of aspects concerning employees/personnel of the commercial 

company 

For 2016, SC Biofarm SA had an average number of 388 employees.  

 

 

General information: 

 

 
Demographic indicators:  
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Fluctuation rate:                 

    

 
 

Ianuarie ς January; februarie ς February; martie ς March; aprilie ς April; mai ς May; iunie ς June; iulie ς 
July; august ς August; septembrie ς September; octombrie ς October; noiembrie ς November; December - 
December 

 

Major activity directions:  

 

1. Recruitment and Selection  
 

For 2016 as well, the recruitment and selection process continued to be an important 

activity for the Human Resources department. Most recruiting projects were oriented 

both in the sales area (Promotion and Sales Team) and in the laboratory and 

manufacturing area. Despite the offer of candidates from external sources, not at all 

generous in terms of quality, the department managed to maintain at the highest possible 

level the performance indicators on this segment and at the same time to use ingenious 

methods and tools to find the right persons for the company.  

An important aspect of 2016, in what concerns recruitment, consisted also in orienting 

attention towards internal recruitment, in order to be able to offer employees the 

opportunity to accede to positions in which to highlight the abilities and knowledge. All 

All ascensions recorded were realised following assessment sessions meant to test and 

highlight the potential of candidates. 
 

2. Training and Development 

 

2016, the same as last year, was oriented towards developing skills and achieving new 

knowledge. Thus, the Members of the Promotion Team had the opportunity to 

accumulate knowledge and to re-evaluate the approach in terms of architecture of a group 

presentation. Together with the implementation of these training programs, new work 

instruments were also developed, which were meant to monitor the performance in this 

activity area. The professional development plans traced over the past year for key 

persons will surely indicate orientations more and more specific, focused on potentiating 

those personal and professional dimensions which have the capacity to bring a plus of 

value to the global organisational performance. Biofarm Company composed a group of 

key employees from each department, for the purpose of providing replacement for 

management positions. For this purpose, the satisfaction degree manifested by key 

persons versus the salary package, work conditions, development opportunities, for 
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gaining their loyalty, are monitored. We are preoccupied by the development of a 

diversity policy by which to encourage key personnel to participate with proposals on 

redefining tasks, products, strategy, business practices. Planning trainings is established 

at the beginning of each year for each department, in order for the training program to be 

developed at its best depending on the professional necessity of each department. 

Abilities development regarding the diversity management is one of the objectives of the 

Human Resources Department in the medium term. Forecasts for next years show that 

workforce will be increasingly diversified from the point of view of gender, ethnicity, age 

etc., this due to a large number of factors related to demographic aging, increasing the 

age up to which a person will be active on the labor market, diversifying the areas of 

activity and professions. 

 

 

3. Assessment of Performances 

 

 The most important achievements regarding the assessment of performances are 

marked by the implemented system of objectives, a system that enjoys stability and 

consistency and that manages to offer with a high frequency, a faithful radiography of 

the performance level for important categories of employees from this company. Apart 

from this system, and complementing the information rather from a quantitative point of 

view, another instrument is also used, based on the measurement of behavioural 

indicators, an instrument that offers employees the possibility to receive and request 

feedback with regard to the performed activity. Going even deeper, the evaluation of key 

positions from the Marketing and Sales Department is performed in a customised 

manner using specific instruments aiming behaviours, abilities, knowledge, skills 

necessary to achieve Performance. 
 

4. Future Action Directions 

 

By the recruitment and selection process, we wish to attract inside the company the 

most valuable human capital on the market, because we know that this is the main 

competitive advantage we can have on a long-term future. As an internal principle, in teh 

recruitment process, however, we are focusing above all on colleagues who perform and 

produce results in the company, and subsequently towards the external environment. 

Thus, we offer the opportunity to all our colleagues to develop from a professional point 

of view by applying for open positions, for which the competences previously shown 

recommend them. Digitization plays an increasingly important role in the manner in 

which recruitment is realised. More and more online tools are used, and the recruiter 

(human resources specialist) becomes a ñbig data minerò in the true sense of the word. 

For 2017, recruitment does not happen in a passive way anymore, but on the contrary, in 

a context in which candidates need to know as much as possible on the employers they 

target. In the competitive environment in which the recruitment activity is carried out, 

Biofarm must have a differentiating element and which to attract candidates it needs, and 

the social environment offers us a favorable framework for everything that represents the 

image of employer. 
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5. ISO 18001 OHSAS Certification 

 

In 2016 the surveillance audit for the certification 18001 ï Organisational Health 

and Security emphasized the fulfilment of the essential requirements of hte system, the 

involvement of Top Management in the specific problems, the lack of work accidents 

and occupational diseases, the lack of legal sanctions. The recommendations made by 

the surveillance audit include improvement measures of organisational nature. No 

nonconformities were signalled. The organisational health and security management 

activities carried out allowed continuous monitoring of the performances of the 

organisational health and security system and performance of the necessary corrections. 

The OHSAS specific steps included:  

¶ preventive briefings; 

¶ determinations of inter-factory pollutants; 

¶ periodical analyses for the monitoring of employeesô health status;  

¶ specialty monitoring for the mentions in the skills assessment reports;  

¶ the activity of the Occupational Safety and Health Committee was 

provided, including to fulfil the elements planned by OHSAS.  

The Integrated Management System for the environmental protection and 

occupational health and safety management of employees meets the requirements of 

standards SR EN ISO 14001:2005 and SR OHSAS 18001:2008 and is suitable, adequate 

and effective. The management declared its decision to provide continuous improvement 

of the integrated system for the environmental protection and occupational health and 

safety management for continuous compliance with the legislative/regulation 

requirements. 

 

1.1.6. Assessment of aspects related to the impact of the basic activity of the issuer 

on the environment 

 

In 2016 the continuous interest and preoccupation of the organisation was 

maintained for the environmental protection activities, thus being constituted in an 

instrument allowing the management to identify and control the impact on the 

environment for the supplied activities, products or services. No accidental pollution of 

environmental factors was recorded. The steps to minimize the impact on environmental 

factors, to implement the concept of sustainable development within the current activities 

from the organisation continued. 

 

Within the development of new manufacturing capacities, only those integrated measures 

of responsible development are promoted with a strict control of the activity impact on 

environmental factors. 

 

The TUV Profi Cert certification was maintained for the environmental management 

system according to DIN EN ISO 14011:2009, valid both for the headquarters of 

Bucharest and for the business places with the destination of warehouse, from Bucharest 

and Cluj-Napoca. 

 

The conditions established in the Water Management Authorisation No. 44B / 

04.03.2015, valid until 31.03.2017 and from the Environmental Authorisation No. 

213/29.05.2015, valid until 29.05.2020 were maintained. 
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The activity impact on environmental factors was within the limits imposed by 

Environmental Authorisation No. 213/29.05.2015. 

 

A. Renewing, updating and keeping related documents: 

The company also functions based on the following documents: 

V the Water Management Authorisation no. 44B / 04.03.2015, valid until 

31.03.2017 for the headquarters and business places: both quantitative and 

qualitative requirements imposed by this authorisation were complied with 

entirely; 

V the Collection Agreement no. 883 of 22.11.2010, on the conditions and 

obligations regarding the quality of water discharged into public sewerage, 

issued by S.C. APA NOVA Bucuresti S.A.: valid until the modification date 

from the issuing date, the requirements provided herein being constantly 

complied with, in this respect there being permanent monitoring with a monthly 

frequency and permanent monitoring for discharges of technological water 

through the sewage treatment unit; 

V the accidental pollution prevention plan: was drafted for accidental situations, for 

those emergency situations in which intense substances/materials discharges may 

occur and its provisions imply measures that would limit the possible harmful 

effects on the environment; 

V the contract of responsibility transfer was kept for the recovery of packaging 

from the market (packaging waste) in order to minimise the environmental 

impact by the recovery from the market of packaging waste, according to the 

requirements of the laws in force; 

V Monthly statements were drafted and submitted to the Environmental Fund 

Administration. 

 

B. Fulfilling the imposed monitoring: 

Au The requirements regarding the monitoring of the environmental impact for all 

environment factors (emissions: air, water, soil, noise), the results obtained by complying 

with the level of all pollutants under the maximum admissible limits; 

Control monitoring of the environmental impact was performed only through laboratories 

certified by RENAR. 

 

A. Measures, facilities and settlements for environmental protection: 

Evacuation of powders is made only by installation intended for their retention, so that 

the maximum admitted concentrations provided by the regulations in force would not be 

exceeded.  

Evacuation of flue gas is only made by chimneys, seeking that the flue gas content would 

not exceed the admissible limit values provided by regulations in force.  
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Evacuation of wastewater is made in a controlled manner, through two pre-treatment 

installations, so that their content would be classified within the limits imposed 

(compliance with both GD 352 /2005 and GD 351/2005). 

Works of preventive maintenance and control were performed for all installations which 

have a role in attenuating emissions of air and water polluting agents (elements of dry 

and wet filtering, separator for grease with bio-fragmentation, wastewater treatment plant 

that services the production lines from Logofatul Tautu and the pre-treatment equipment 

that services the deposits from Gura Badicului). 

Organisational and technological measures continued for a good functioning, reducing 

energy and water consumptions (control verifications and preventive maintenance at the 

chiller installation, treatment with conditioning solutions for the water introduced in 

steam boilers and in cooling installations, performance of revisions for all the technical 

equipment, using lighting fixtures with LEDs). 

The interest for reducing the use in specific processes of environmentally hazardous 

substances and promoting and developing the use of raw materials, materials prepared 

from renewable (biological or biodegradable resources. 

Managing waste in compliance with legal provisions: recycling waste resulted from the 

performed activity (plastic, paper/cardboard, glass, metals), sorting, temporary storage 

and controlled discharge, through third parties for those which cannot be recycled 

(household waste, waste resulted from production etc.). 

The storage and management of raw materials, solvents and fuels performed so that to 

avoid any danger of polluting the environment, according to the requirements from the 

safety data sheets. 

Investments for the development of new manufacturing capacities continued in 2016 as 

well, including equipment to minimise losses, with a high degree of energy efficiency 

and in compliance with the GMP requirements.  

Managing and maintaining the fleet of vehicles was performed according to legal 

provisions (revisions and service performed by authorised units), the consumption was 

reduced and the renewal of the auto fleet of vehicles with vehicles with reduced 

emissions continued. It was promoted by periodical trainings, a manner of preventive 

conduct when driving on public roads, capable of reducing the fuel consumption and by 

default, the emissions level. 

The vegetation executed on the area with green space destination was maintained and 

developed, both at the headquarters and at the one from the platform of Gura Badicului. 

Pre-treatment installations contributed with a significant water flow to the necessary for 

watering the spaces from Gura Badicului. 

The part intended for internal traffic was maintained by roadway re-asphalting. 

Works for the maintenance of the sewerage network, of connections by their sanitation 

according to the Maintenance and Operation Regulation regarding sewage networks were 

carried out. 

The steps to realise the new depollution installations continued for the manufacturing 

activity designed at the platform from Gura Badicului. 

All procedures, organisational and technological measures performed have led to the 

preservation of authorisations and afferent documents, to the avoidance of penalties, 
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surcharges, fines throughout 2016, to the absence of any environmental accidents, to the 

preservation of a good vicinity. 

 

 

1.1.7. Assessment of the research and development activity 

 

BIOFARM portfolio comprises products from the following categories: drugs, food 

supplements, cosmetics, medical devices and biocides. 

During 2016, the following formulas were developped: 

V  7 new drugs       

V 9 drugs being under registration procedure 

V 22 food supplements ï new formulas 

The Research-Development Compartment provided technological transfer and 

technical assistance for the transfer in production of 8 products. 

In what concerns the export activity, the following were obtained: 

V 5 MAs for 5 drugs: Georgia (1), Lithuania (3), Moldova (1); 

V 14 registration certificates for food supplements in: Azerbaijan (5), Bulgaria (3), 

Georgia (1), Moldova (4), Serbia (1); 

V 2 registration certificates medical devices: Azerbaijan (1), Georgia (1). 

At the end of 2016, Biofarm Company had submitted for authorization and /or 

marketing authorization renewal with the National Agency for Medicines and Medical 

Devices a number of 25 drugs files. 

By the research-development activity, Biofarm Company aims at the consolidation of its 

position in the pharmaceutical products market both from a quality point of view and 

from a quantity point of view. 

Biofarm Company represents one of the companies with an active presence in the 

alignment required by the dynamics of legislative framework modifications in the 

pharmaceutical market. 

 

1.1.8. Assessment of the commercial company activity regarding risk management 

 

The company is exposed through its operations to the following financial risks:  

- Credit risk 

- Exchange risk  

- Liquidity risk  

The general objective of the Board of Directors is to establish policies trying to reduce 

the risk as much as possible, without affecting in an unjustified manner the 

competitiveness and the flexibility of the Company. Additional details regarding these 

policies are established below:  
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Credit risk 

Credit risk is the risk of financial loss for the Company that appears if a client or 

counterparty to a financial instrument does not fulfil the contractual obligations. The 

Company is exposed mainly to the credit risk appeared from sales towards clients.  

At companyôs level there is a Commercial Policy, approved by the Administration of S.C. 

Biofarm S.A.. Within this policy, commercial sales conditions are clearly presented and 

there are also conditions imposed in terms of clientsô selection. 

Biofarm works only with major distributors from the national pharmaceutical market and 

in the direct sales towards pharmacies, payment is made upon receipt.  

 

Exchange risk  

The exchange risk occurs when the Company closes transactions expressed in a currency 

which is other than their operating currency.  

The company is mainly exposed to currency risk on purchases from suppliers of raw 

materials, packaging materials and other materials from abroad. The suppliers from 

which the Company purchases these articles necessary for drugs productions must have 

quality documents, provided in the European regulations regarding the registration of 

drugs and thus, cannot limitate very much acquisitions from third party countries.  

Monitoring the payment terms and ensuring cash availabilities for payment, as to 

minimize the effect of exchange risks enters under the responsibility of the Financial ï 

Accounting Department. 

 

Liquidity risk 

Liquidity risk appears from Biofarmôs management of circulating assets and from 

financing expenditures and repayments of the principal amount of its credit instruments.  

The policy of Biofarm is to ensure that it will always dispose of sufficient cash as to 

allow it to fulfil its obligations when they become overdue. In order to meet this 

objective, it seeks to maintain cash balances for satisfying the needs of payments. 

 

At the end of the financial year, the Company has sufficient cash resources for fulfilling 

its obligations in all reasonable forecasted circumstances. 
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1.1.9. Elements of perspective regarding the commercial company activity 

a) Presentation and analysis of tendencies, elements, events or incertitude factors 

that affect or might affect the liquidity of the commercial company in comparison 

with the same period of the previous year. 

 Economic and financial indicators on 31 December 2016: 

 

PROFITABILITY AND RETURN OF THE 

CAPITAL 31 December 2016 31 December 2015 

      

Efficiency of available capital     

Profit before interests and tax (A)                   35.440.686  31.749.472 

Available capital (B)                 197.565.653                 182.540.853  

A/B 17.94% 17.39% 

Efficiency of equity     

Net profit (A) 29.477.747 27.226.492 

Equity (B)                 197.146.499                 182.130.617  

A/B 14.95% 14.95% 

Operating profit margin      

Profit before interests and tax (A) 35.440.686 31.749.472 

Operating income (B)                 149.920.094                 150.624.794  

A/B 23.64% 21.08% 

Net profit ratio      

Net profit (A) 29.477.747 27.226.492 

Total income (B)                 150.321.832                 151.409.452  

A/B 19.61% 17.98% 

Total assets ratio     

Profit before interests and tax (A) 35.440.686 31.749.472 

Total assets (B) 239.260.545 216.892.608 

A/B 14.81% 14.64% 

 

 

SOLVABILITY  
31 December 2016 31 December 2015 

Debt ratio     

Total liabilities (A) 42.114.047 34.761.991 

Total assets (B) 239.260.545 216.892.608 

A/B 17.60% 16.03% 

Financial autonomy ratio     

Equity (A) 197.146.499 182.130.617 

Total assets less net current liabilities (B) 197.565.653 182.540.853 

A/B 99.79% 99.78% 
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LIQUIDITY AND WORKING CAPITAL  

31 December 2016 31 December 2015 

General liquidity ratio      

Current assets 134.656.039 126.101.741 

Current liabilities 41.694.893 34.351.755 

(A/B) 3.23 3.67 

Rapid liquidity ratio      

Current assets 134.656.039 126.101.741 

Inventories 19.004.793 19.129.386 

Current liabilities 41.694.893 34.351.755 

(A-B)/C 2.77 3.11 

Collection terms     

Trade receivables (A)                   72.337.469  66.257.264 

Net turnover (B) 152.121.117 149.336.199 

(A/B)*365- days 174 162 

Inventories turnover days     

Inventories (A) 19.004.793 19.129.386 

Net turnover(B) 152.121.117 149.336.199 

(A/B)*365- days 46 47 

Payment terms     

Suppliers (A) 33.576.999 26.399.734 

Material and third party expenses (B) 101.590.801 112.270.160 

(A/B)*365- days 121 86 

 
 

  
The Company does not have unpaid obligations at due date to the state budget. 

 

b) Presentation of the effects of current or anticipated capital expenditures on the 

financial situation of the commercial company in comparison with the same period 

of the previous year 

 

On 31.12.2016 the situation of fixed assets owned by S.C. Biofarm S.A. is presented in 

the following manner: 

 
TANGIBLE ASSETS 31-Dec-16 31-Dec-15 

Lands and buildings 

             

17.585.411  

          

18.542.746  

Plant and machinery 

             

18.478.453  

          

22.198.074  

Other systems, equipment and 

furniture 

                  

335.801  

               

470.608  

Tangible assets under execution  

             

55.997.737  

          

37.756.858  

TOTAL  

          

92.397.401  

        

78.968.285  

 

In 2016, the value of acquired tangible assets was of lei 20,072,274. 
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2. Tangible assets of the commercial company 

 

2.1. Mentioning the emplacement and the characteristics of main production 

capacities in the property of the commercial company. Description and analysis of 

the wear degree of the commercial company's properties. 

On 31.12.2015, the lands from the company's patrimony were re-evaluated by S.C. 

Iprochim S.A., associated member of the National Agency of Romanian Evaluators 

(ANEVAR), having the certificate no. 183/1992. 

 

The revaluation report of the lands was capitalised in accountancy on December 31, 

2015. The result of lands revaluation is presented in the table below: 

Description Input value 

Reassessed 

value on 

31.12.2010 

Reassessed 

value on 

31.12.2012 

Reassessed 

value on 

31.12.2015 

Appreciati

on 

Depreciati

on 2015 

Land str. Drumul Gura Badicului, 

nr. 202-226, Bucharest 
3,263,722 3,323,569 3,282,513 3,977,429 694,916 

Land Iancu de Hunedoara, nr. 40-

42, Bucharest 
433,150 11,106,909 11,045,807 10,447,013 (598,794) 

    

   Total 3,696,872 14,430,478 14,328,320 14,424,442 96,122 

 

 

Buildings being under the property of SC Biofarm SA were reassessed on 31.12.2015, as 

follows: 

  

Explanations Value 

Remained value on 31.12.2015 14,331,801 

Reassessed value on 31.12.2015 14,565,337 

Total appreciation/depreciation 31.12.2015 233,536 

 

On 31.12.2016, Biofarm SA reassessed by Iprochim SA the land from str. Iancu de 

Hunedoara, nr. 40- 42. According to the reassessment report, the land was reassessed at 

the value of Ron 10,534,802, thus being recorded an appreciation in the amount of Ron 

87,791.  

For the other lands and buildings, the company considered that they are presented at their 

fair value in the accounting and their reassessment is no longer necessary on 31.12.2016. 

Company's production activity continued to be performed on the GMP certificated 

manufacturing flows, structured according to the pharmaceutical formulations produced 

and namely: 

- solid forms flow ï tablets and covered tablets  

- soft gel capsules flow 

- liquid flow ï solutions and syrups  

- food supplements flow ï chewable tablets. 

 

The quality of products is provided by manufacturing in accordance with the Good 

Manufacturing Practice requirements for all the drugs manufactured by the company. 
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The quantifiable objectives of production, oriented towards making the activity more 

efficient and towards optimizing the costs by: 

- Performing the production plan  

- Complying with the allocated budget  

- Complying with specific utility consumption per unit for each manufacturing flow 

 

The number of products manufactured in 2016 increased in comparison with previous 

years as follows: 

 

 
MEDIA ï AVERAGE; NUMŀR PRODUSE ACTIVE ï NUMBER OF ACTIVE 

PRODUCTS 

 

In order to carry out the production, specific consumption of raw materials and primary 

and secondary packaging materials were established and they were monitored for each 

manufactured flow and each series of manufactured product. Reducing consumption is 

performed by works in campaigns and by using manufacturing equipment on full 

capacity. 

Also, the utilities consumption (electric energy, drinking water, methane gas) is 

monitored by rationalising the consumption in report with worked hours, by supervising 

the works of repair and of utility piping insulation.  
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Investment in the New Factory 

 

In compliance with the general objectives of the company, in 2016, a series of 

investments necessary for company development were realised, according to the 

approved capex. 

In 2016, the construction of the new factory continued, clean rooms were installed 

upstairs, the equipment purchased on the tablets and coated tablets flow was put in 

position.  

Thus, the new tablets flow is installed and will be put into operation in the first part of 

2017. 

 

Within the strategic plan for developing new products and for extending production 

capacities, an important place is occupied by the investment process in more efficient 

cars which allow realising mixed products or other more attractive presentation forms of 

packages. Thus, in 2016, production flows were re-authorised according to the 

international GMP norms.  

 

Within the 2004 GMP authorised manufacturing flows and re-authorised further on, the 

manufacturing equipment can be classified in two categories: equipment that was 

commissioned before 2004 and equipment that was purchased and commissioned during 

2004-2016.  

 

In 2015 contracts were signed and in 2016 a new blisters packaging line and a planetary 

mixer with vessels for the preparation of granulation binders were commissioned.  

Also in 2016, the installation and commissioning of a homogeniser of bin-blender type 

necessary for the tablets flow and two cargo lifts for the connection between warehouses 

and manufacturing lines were completed. 
 

In 2016, contracts for complex production equipment were signed, which will improve 

the quality of safety conditions for products and operators, following to be commissioned 

in 2017. The equipment also brings other improvements of the production method, 

increasing the quality of manufactured products. 

 

At the end of 2016, 3 procurement contracts were signed for preparation equipment (two 

mixing vessels and one electric dryer) and two blistering machines in paper strips for 

colour powders; these machines will increase production capacity by 100%. 

 

2.2. Mentioning possible problems concerning the ownership on tangible assets of 

the commercial company. 

On 31 December 2016, the company does not have property title on the land in use from 

str. LogofŁtul TŁutu, nr. 99.  

The land in use from str. LogofŁtul TŁutu, nr. 99 is not included in the financial 

statements of S.C. Biofarm S.A., due to the fact that the documents attesting the property 

were not yet obtained, there being notifications on Law no. 10/2001. 
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In compliance with provisions of the GD 834/1991 art. 1, the company requested the 

obtaining of the attesting certificate regarding the property title for the land, for the lands 

necessary to carry out the activity according to the activity object.  

The value of the land for which the attesting certificate regarding the property title for the 

land will be obtained, shall be established based on legal provisions. Together with the 

value of the lands, the share capital of the company shall increase as well and the shares 

will enter into the property of the state. The dilution effect shall be considered while 

calculating the result per diluted share. 

 

3. Market of securities issued by the commercial company 

 

3.1. Mentioning the markets from Romania and from other countries on which the 

securities issued by the commercial company are negotiated. 

Securities issued by S.C. BIOFARM S.A. are traded on the Bucharest Stock Market, on 

category I, BIO symbol. 

 

3.2. Description of the commercial company's policy regarding dividends. Mentioning 

the payable/paid/ accrued dividends in the past 3 years, and, if necessary, the reasons 

for the possible decrease of dividends during last 3 years 

 

 Profit distribution for  2014 
 

On 31.12.2014, Biofarm Company held a number of 1.094.861.499 issued shares. From 

the total of companyôs shares, Biofarm held 109.494.275 own shares. In compliance with 

article 105 of Law 13/1990, Companies Law, for the own shares held, Biofarm was not 

entitled to obtain dividends. 

 

On 31.12.2014, S.C. Biofarm SA recorded a net profit in the amount of LEI 26.559.851, 

which is approved for distribution as follows: 

 

Net profit  2014 26.559.851 

Legal reserve to be established for 2014 1.350.967 

Dividends (985,367,224 

shares*0.015lei/share) 
14.780.508 

Other reserves 10.428.376 

 

On 31.12.2015 S.C. Biofarm SA recorded a net profit in the amount of LEI 27.226.492, 

which is approved for distribution as follows: 

Net profit  2015 27,226,492 

Legal reserve to be established for 

2015 1,587,472 

Tax reliefs reserve 2015 126,235 

Dividends (985,375,350 shares 

*0.016lei /share) 15,766,006 

Other reserves 9,746,780 
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3.3. Description of any purchasing activity of the commercial company of its own 

shares. 

 

Following the increase of share capital by incorporating the profit corresponding to 2006, 

a number of 8.126 shares remained, which could not be redistributed according to the 

allocation rate. These shares were allocated to the company by the Central Depository. 

Therefore, on 31 December 2016, S.C. Biofarm S.A. held 8.126 own shares. 

 

3.4. In the case in which the commercial company has branches, the number and the 

nominal value of the shares issued by parent company and owned by the branches 

shall be mentioned. 

The company does not have branches in the country or abroad. 

 

3.5. In the case in which the commercial company issued bonds and/or other debt 

securities, the manner in which the commercial company pays its liabilities towards 

holders of such securities shall be presented. 

SC Biofarm SA did not issue in 2016 bonds or any other debt securities. 

 

4. Management of the commercial company 

4.1. The structure of the Board of Directors was the following:  

ü The Board of Directors of S.C. BIOFARM S.A. during 01.01.2016 ï 01.12.2016 a 

was composed of:  

 

Á DŁnuἪ VASILE ï B.D. Chairman 

Á Andrei HREBENCIUC ï B.D. Member 

Á DragoἨ George BĊLTEANU ï B.D. Member 

Á Najib EL LAKIS ï B.D. Member 

Á Bogdan Alexandru DRŀGOIï B.D. Member 
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Surname/Given 

name  DŀNUŝ VASILE 

Date of Birth 01.08.1956 

Professional 

Qualification 

Politehnica University of Bucharest ĂFaculty of Technology of Machine 

Constructionò 

1981 ï Masterôs Degree in Engineeringï The Polytechnic Institute of 

Bucharest 

2005-2008 ï formation courses: ñQuality management for the personnel 

from leading management ï Course in the field of Quality Management, 

ñManaging Business Todayò ï Course of Organisational Management, 

ñRole of building and strengthening the performance teams in the context 

of communication and organisational coordinationò ïManagement 

Course 

2002-2004 ï formation courses organised by Sicomed ï Improvement of 

the Acquisition ï Delivery Chain, GMP methods for production and 

control in the pharmaceutical industry 

1990-2002 ï Authorised course of formation organised by the Coca-Cola 

company in the domains Finance for non-financiers, Project Management 

and Sales Development, Systems of Distribution and Logistics, Quality 

Systems 

Professional 

Experience  

1983 -1986 - Design Engineer ICSITMUA Bucharest 

1986 - 1990 ï Chief Engineer ICSITMUA Bucharest 

1990 - 1993 ï Project Manager Coca-Cola Romania 

1993 - 1994 - Director of operations Eastern Zone - Coca-Cola Nigerian 

Bottling Company  

1994 - 1996 ï Corporative Project Manager - Coca-Cola Nigerian 

Bottling Company 

1996 - 1999 - Director of operations - Coca-Cola Ukraine 

 1999 - 2002 - Director of operations - Coca-Cola Russia  

 2002 - 2005 - Deputy General Manager - Sicomed Romania 

 2005 - Present - General Manager- Biofarm SA Romania 
 

 

Surname/given name ANDREI HREBENCIUC  

Date of birth 27.06.1984 

Professional 

qualification 

 

 

 

2003-2007- Bucharest University of Economic Studies, ĂFaculty of 

General Economicsò 

2007- 2011 ï Ph.D. in Economics ï Bucharest University of Economic 

Studies 

Professional experience 

2008- 2011 ï Teaching Assistant - Bucharest University of Economic 

Studies 

2012- 2013 ï Graduate Professor - Bucharest University of Economic 

Studies 

2009 - present - Managing Partner - Private Future Consulting S.R.L. 

Marach 2013 - present ï Assistant Professor - Bucharest University of 

Economic Studies 
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Surname/Given 

name DRAGOķ GEORGE BĊLTEANU 

Date of Birth 02.08.1977 

Professional 

Qualification 

 

1995-1997 ï Bucharest University of Economic Studies, ñFaculty of 

International Economic Relationsò 

2004-2005 ï Executive MBA ï ASEBUSS, Bucharest, Romania, in 

partnership with Kennesaw State University, Atlanta, USA 

Expert Accountant, CECCAR member ï the Body of Licensed and 

Expert Accountants of Romania 

Financial Auditor, member of the Chamber of Financial Auditors of 

Romania.  

Tax Advisor, member of the Chamber of Tax Consultants of Romania. 

Liquidator, member of the National Union of Insolvency Practitioners 

in Romania 

Professional 

Experience 

 

1997 ï 2004 - Coordinator Associate ï BG CONTA S.R.L. 

2004 ï 2006 - Significant shareholder and representative of the majority 

ï ENERGOREPARATII SERV S.A. 

2005 ï 2007 - Majority shareholder and sole administrator ï IEMI S.A. 

2005-present - Sole Director - BG MANAGEMENT CONSULTANTS 

S.R.L. 

2008-present ï Romenergo Group of Companies - Member of the Board 

of Directors, General Manager at Romenergo S.A., (2008 ï October 

2012) 

March 2012-present - Member of the Board of Directors-VRANCART 

S.A. 

January 2010 ï December 2014 - Member of the Board of Directors-SIF 

Banat-Crisana S.A., B.D. Vice-President since June 2012, B.D. 

Chairman and General Manager from December 2012 and until 

December 2014 
 

Surname/Given 

name NAJIB EL LAKIS  

Date of birth 01.08.1963 

Professional 

qualification 

1984-1988- University of Liberia ĂThe College of Business and Public 

Administrationò 

Professional 

experience 

 

 

 

 

 

 

1991- 1998 - Associate ï CALYPSO TRADING S.R.L 

2004-2006 - Significant shareholder - ENERGOREPARATII SERV S.A. 

2004- present-Associate and Sole Director-ARIS CONSULT INVEST S.R.L. 

2005- 2007 - Shareholder - IEMI S.A. 

2006- present- Shareholderôs representative- ROBINSON S.A. 

2012- 2013- Counsellor- SIF BANAT- CRISANA S.A. 

2008- present- ROMENERGO Group of companies ï B.D. Chairman at 

Romenergo S.A., Sole Director of Romenergo Mecanic S.A. 
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Surname/Given name BOGDAN ALEXANDRU DRŀGOI 

Date of birth 27.05.1980 

Professional 

qualification 

 

 

Tufts University, Fletcher, Boston, Massachusetts 

Specialisation in International Relations ï graduated Magna cum Laude  

Specialisation in Economics ï graduated Magna cum Laude 

Member of Golden Key Honor Society 

Distinctions 

 

 

National Order of the Star of Romania ï Knight rank 

Sovereign Military Order of Malta ï Grand Cross pro Merito Melitensi  

Experienta profesionala 

 

 

 

 

 

 

 

 

 

 

 

 

 

2002 ï 2003 ï Business Analyst ï Inquam Limited UK  

2003 ï 2004 - Associate ï Inquam Limited UK  

2004 ï 2006 ï Vice President/Shareholder ï FocusSat SA Romania  

April ï September 2006 ï Counsellor of the Minister ï Ministry of 

European Integration 

2006 ï 2007 ï State Secretary ï Ministry of Public Finance 

2007 ï 2008 ï General Manager, Economic Department ï Bucharest City 

Hall 

2009 ï 2012 ï State Secretary ï Ministry of Public Finance 

February 2012 ï May 2012 - Minister ï Ministry of Public Finance 

2012 ï 2014 - Presidential Counsellor ï Presidential Administration 

March 2015 ï present - Chairman of the Board of Directors of SIF Banat-

CriἨana, General Manager 

 

* the data from the presented CVs are in compliance with the latest information made 

available to the company by the members of the Board of Directors 

 

Any family agreement, understanding or relation between the respective director and 

another person due to whom the respective person was appointed a director: 

 

Not the case. 

 

The contribution of directors and executive management to the commercial companyôs 

capital: 

 

 

Danut VASILE ï B.D. Chairman 2.206.531 

Andrei Hrebenciuc ï B.D. Member 5.000 

Daniela Traiana COMἧA ï Executive Manager 66.166 

Zoia Mihaela ION ï Head of Legal Office 10 

 

 

No related parties affiliated to the company were identified with whom would have 

performed any activity during 2016. 

 

 

 




