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PRESS RELEASE

In accordance with the provisions of Law no. 297 / 2004, regarding the capital market, the Regulation no. 1 / 2006, as issued by the National Commission for Transferable Securities, the Bucharest Stock Exchange Code and the Financial Calendar for 2009, the company “IMPACT DEVELOPER & CONTRACTOR S.A.”  notifies the investors on the possibility of consulting the Quarterly Report as related to the 1st trimester of 2009, at the company head office situated in Voluntari City, No. 4C Pipera – Tunari Highway, Construdava Business Center, 6th floor, Ilfov County, as of 14.05.2009, from Monday to Friday, between 8 a.m. and 4.30 p.m., as well as on the company website: www.impactsa.ro.

For further details you may call 021 / 230.75.70 and speak to Mrs. Oana Trif and Mr. Adrian Ciortan, or you may address your questions with respect to these documents at the email address: intrebarifrecvente@impactsa.ro
Report as related to the 1st trimester, according to the Regulation of the National Commission for Transferable Securities no. 1 / 2006

Report date: 14.05.2009

A.S.C. “IMPACT DEVELOPER & CONTRACTOR” S.A.

Date and number of registration at the Office of Trade Register of Bucharest Municipality: J23 / 1927 / 2006

Sole Tax Registration Code: RO1553483

Head office: Voluntari City, No. 4C Pipera – Tunari Highway, Construdava Business Center, 6th and 7th floors, Ilfov County

Telephone: 021 / 230.75.70 / 71 / 72, fax: 021 / 230.75.81 / 82 / 83

Subscribed and paid up share capital: 200.000.000 RON

Regulated market on which the issued transferable securities are transacted: Bucharest Stock Exchange

I.Significant events as occurred during the reporting period:

During the period between 01.01.2009 and 30.03.2009, up to the time of the present report within the company there have been taken all preliminary steps for the General Meeting of the Shareholders, the latter taking place on 29.04.2009.

The decisions as taken by the shareholders have already been reported at the National Commission for Transferable Securities and disseminated to the public by means of the Bucharest Stock Exchange.

Thus, we hereby selectively present the significant events, as approved:

B.At the Extraordinary General Meeting of the Shareholders from 29.04.2009, the following decisions have been adopted:

1.the delegation of attributions to the Board of Directors, in view of authorizing the increase of the company share capital for the year April 2009 – April 2010, with up to 100 % of the current share capital.

2.the empowerment of the President of the Board of Directors of the aforementioned company to mandate other people for the purpose of concluding the disposition documents whose object is represented by lands and constructions as built by S.C. IMPACT DEVELOPER & CONTRACTOR S.A., as well as any other real estate rights as connected to the said lands and constructions which are alienated. 

3.the empowerment of the Board of Directors in order for the latter to approve the contracting of the credits, as necessary for the running of the company activity in 2009, as well as the establishment of security interests / real estate securities, for the purpose of getting the necessary credits, namely for the refinance of those credits, which have already been contracted by the company and in view of restructuring the securities as related to the latter credits.

4.The approval of the registration date, namely 18.05.2009.

C.At the Ordinary General Meeting of the Shareholders from 29.04.2009, the following decisions have been adopted:

1. the approval of the Report of the Board of Directors for 2008.

2. the approval of the financial institutions for 2008, the discharge of management of the administrators and the allotment of profit.

3. the election of the external financial auditor and the establishment of the duration of the financial audit agreement, following the expiry of the financial auditor’s mandate.

4. the election of the activity schedule and the incomes and expenses budget for 2009, including the administrators’ remuneration.

5. the approval of the registration date, namely 18.05.2009.

I. Financial status for the relevant period of time.

The company has reported its financial results to the Ministry of Finance and the Bucharest Stock Exchange, based upon the International Accounting Standards (IAS), as of the tax year 2001, until the 30th of June 2006. Whereas the fact that the Order of the Minister of Finance no. 1752 / 2005 which amends the application method of IAS 11 for the construction activity and the reply of the Accounting Regulations Directorate within the Ministry of Finance no. 460988 / 24.08.2006, upon the request of the company IMPACT no. 1227 / 2006, as of 01.07.2006 there have been applied the provisions of the Order of the Minister of Finance no. 1752 / 2005 upon drawing up the financial standings, following that until further new regulations shall appear, the company shall draw up two types of financial standings.

The results as obtained during the first trimester of 2009 are reported according to the Order of the Minister of Finance no. 1752 / 2005.

Financial standings for the period between 01.01.2009 and 31.03.2009 are not audited.

A. Economical – Financial Indicators

	Balance sheet indicators
	31.03.2009

	Turnover
	16.346.454

	Operational incomes
	29.054.855

	Total incomes
	32.796.854

	Operational expenses
	25.153.538

	Total expenses
	29.911.600

	Gross result of the year
	2.885.254

	Tax on profit
	1.595.856

	Net result
	1.289.398


	Economical – financial indicators
	31.03.2009

	Indebtedness degree
	

	Borrowed capital (A)
	81.372.581

	Own equities (B)
	335.007.584

	A / B
	0.24


	Current liquidity indicator
	

	Current assets (A)
	405.407.675

	Current obligations (B)
	102.899.473

	A / B
	3.94


	Rotation speed for customers’ debits
	

	Commercial receivables (A)
	101.212.004

	Net turnover (B)
	16.346.454

	(A / B)* no. of days within the period 
	557.25


	Rotation speed of fixed assets
	

	Net turnover (A)
	16.346.454

	Fixed assets (B)
	128.408.085

	A / B
	0.13


Board of Directors President          Economic Manager         Chief Accountant

Dan Ioan Popp                                Carmen Sandulescu
Rosca Florin Eugen

STATUS OF ASSETS, LIABILITIES AND OWN EQUITIES

On 31.03.2009

Form 10                                                                                                   - lei - 

	Indicator Name
	Current No.
	BALANCE ON

	
	
	01.01.2009
	31.03.2009

	A.
	B.
	1
	2

	A. FIXED ASSETS
	
	
	

	I. INTANGIBLE ASSETS
	01
	420202
	365284

	II. TANGIBLE ASSETS
	02
	73905196
	77043541

	III. FINANCIAL ASSETS
	03
	51331877
	50999260

	FIXED ASSETS – TOTAL (lines from 01 to 03)
	04
	125657275
	128408085

	B. CURRENT ASSETS
	
	
	

	I. STOCKS 
	05
	277886645
	278879684

	II. RECEIVABLES
	06
	110523608
	101212004

	III. SHORT TERM INVESTMENTS
	07
	0
	0

	IV. CASH AND BANK ACCOUNTS
	08
	67446310
	25315987

	CURRENT ASSETS – TOTAL (lines from 05 to 08)
	09
	455856563
	405407675

	C. ADVANCE EXPENSES
	10
	2438141
	1307784

	D. LIABILITIES: AMOUNTS THAT HAVE TO BE PAID WITHIN A PERIOD OF TIME OF UP TO ONE YEAR
	11
	156647911
	102899473

	E. NET CURRENT ASSETS / NET CURRENT LIABILITIES (lines 09 +10 – 11 – 18)
	12
	297009941
	299213508

	F. TOTAL ASSETS MINUS CURRENT LIABILITIES (lines 04 + 12)
	13
	422667216
	427621593

	G. LIABILITIES: AMOUNTS THAT HAVE TO BE PAID WITHIN A MORE THAN ONE YEAR PERIOD OF TIME
	14
	87706265
	85753121

	H. PROVISIONS
	15
	1242765
	6860888

	I. ADVANCE INCOMES (lines 17 + 18), out of which:
	16
	4636852
	4602478

	- subsidies for investments
	17
	0
	0

	- incomes as registered in advance
	18
	4636852
	4602478

	J. CAPITAL AND RESERVES
	
	
	

	I. CAPITAL (lines from 20 to 22), out of which:
	19
	200000000
	200000000

	- subscribed paid up capital
	20
	200000000
	200000000

	- subscribed unpaid capital
	21
	0
	0

	- administration patrimony
	22
	0
	0

	II. CAPITAL PREMIUMS
	23
	84768851
	84768851

	III. RESERVES FROM REASSESSMENT
	24
	6215258
	6215174

	IV. RESERVES
	25
	35989583
	35989667

	Own shares
	26
	2853111
	2853111

	Earnings in connection with equity instruments
	27
	0
	0

	Losses as related to equity instruments
	28
	8558
	8558

	V. CARRIED FORWARD PROFIT OR LOSS – Balance C
	29
	9606163
	9606163

	                                - Balance D 
	30
	0
	0

	VI. PROFIT OR LOSS (account 121) – Balance C
	31
	8258687
	1289398

	FINANCIAL YEAR – Balance D
	32
	0
	0

	Profit allotment (account 129)
	33
	8258687
	0

	OWN EQUITIES – TOTAL (lines 19+23+24+25-26+27-28+29-30+31-32-33)
	34
	333718186
	335007584

	Public patrimony
	35
	0
	0

	EQUITIES – TOTAL (lines 34 + 35)
	36
	333718186
	335007584


ADMINISTRATOR,                                                  DRAWN UP BY,

First name and family name:                                      First name and family name:

DAN IOAN POPP                                                      FLORIN ROSCA

                                  



              CHIEF ACCOUNTANT

PROFIT AND LOSS ACCOUNT

On 31.03.2009

Form 20                                                                                                -lei-

	Index name
	Line no.
	Achievements in the reporting period

	
	
	31.03.2008
	31.03.2009

	A
	B
	1
	2

	1. The net turnover (lines 02 to 05)
	01
	17732215
	16346454

	The sold production (accounts 701+702+703+704+705+706+708)
	02
	14025836
	16206628

	Incomes from selling the merchandise (account 707)
	03
	3706379
	139826

	Interest incomes recorded by the entities whose object of activity is represented by the leasing (account 766)
	04
	0
	0

	Incomes from operation subsidies as related to the net turnover (account 7411)
	05
	0
	0

	2. Variation of stocks of finished products and of the production in process of being performed                             
	
	
	

	(account 711)                                      Balance C
	06
	17427215
	1656216

	Balance D
	07
	0
	0

	3. The production accomplished by the entity for its own and capitalized purposes (accounts 721 + 722)
	08
	8052713
	3735684

	4. Other operation incomes (accounts 7417+758)
	09
	3863446
	7316501

	OPERATION INCOMES – TOTAL (lines 01 + 06-07+08+09)
	10
	47075589
	29054855

	5. a) Expenses with raw materials and consumables (accounts 601+602-7412)
	11
	2690631
	1227804

	Other material expenses (accounts 603+604+606+608)
	12
	208166
	140186

	b) Other external expenses (with electric power and water) (accounts 605-7413)
	13
	1025845
	1465545

	c) Expenses related to merchandise (account 607)
	14
	3365184
	120506

	6. Expenses with the personnel (lines 16 + 17), out of which:
	15
	1439534
	1048270

	a) Salaries and allowances (accounts 641+642-7414)
	16
	1132742
	830827

	b) Expenses with insurances and social protection (accounts 645-7415)
	17
	306792
	217443

	7. a) Value adjustments as related to the tangible and intangible assets (lines 19 – 20)
	18
	588097
	494229

	a.1) Expenses (accounts 6811+6813)
	19
	588097
	494229

	a.2) Incomes (account 7813)
	20
	0
	0

	b) Value adjustments as related to the current assets (lines 22 – 23)
	21
	0
	0

	b. 1) Expenses (accounts 654+6814)
	22
	0
	0

	b. 2) Incomes (accounts 754+7814)
	23
	0
	0

	8. Other operation related expenses (lines 25 to 28)
	24
	31556310
	15038875

	8.1. Expenses related to the external operations (accounts 611+612+613+614+621+622+623+624+625+626

+627+628-7416)
	25
	29537566
	12795447

	8.2. Expenses related to other taxes, fees and assimilated payments (accounts 635)
	26
	640868
	2068007

	8.3. Expenses related to damages, donations and the assigned assets (account 658)
	27
	1377876
	175421

	Expenses related to the refinance interests recorded by the entities whose object of activity is represented by the leasing (account 666)
	28
	0
	0

	Adjustments as related to provisions (lines 30-31)
	29
	224601
	5618123

	- Expenses (account 6812)
	30
	312665
	5638402

	- Incomes (account 7812)
	31
	88064
	20279

	OPERATION RELATED EXPENSES – TOTAL (lines 11 to 15+18+21+24+29)
	32
	41098368
	25153538

	OPERATION PROFIT OR LOSS – 
	
	
	

	Profit (lines 10- 32)
	33
	5977221
	3901317

	                                                       - Loss (lines 32 – 10)
	34
	0
	0

	9. Incomes from accrued interests (accounts 7611 + 7613) 
	35
	0
	0

	- out of which, the incomes obtained from the affiliated entities 
	36
	0
	0

	10. Incomes from other investments or loans which are part of the fixed assets (account 763)
	37
	0
	0

	- out of which, the incomes obtained from the affiliated entities
	38
	0
	0

	11. Incomes from interests (account 766) - out of which
	39
	2985999
	2040700

	, the incomes obtained from the affiliated entities
	40
	0
	0

	Other financial incomes (accounts 762+764+765+767+768)
	41
	381390
	1701299

	FINANCIAL INCOMES – TOTAL (lines 35+37+39+41)
	42
	3367389
	3741999

	12. Value adjustments as related to the financial assets and the financial investments held as current assets (lines 44 – 45)
	43
	0
	0

	- Expenses (account 686)
	44
	0
	0

	- Incomes (account 786)
	45
	0
	0

	13. Incomes as related to interests (accounts 666-7418)
	46
	2976077
	2780034

	- out of which, the expenses as related to the relation with the affiliated entities
	47
	0
	0

	Other financial expenses (accounts 663+664+665+667+668)
	48
	141876
	1978028

	FINANCIAL EXPENSES – TOTAL (lines 43+46+48)
	49
	3117953
	4758062

	FINANCIAL PROFIT OR LOSS – 
	
	
	

	Profit (lines 42 – 49)
	50
	249436
	0

	                                                        - Loss (lines 49 – 42)
	51
	0
	1016063

	14. CURRENT PROFIT OR LOSS (A)
	
	
	

	 – Profit (lines 10+42-32-49)
	52
	6226657
	2885254

	                                                          - Loss (lines 32+49-10-42)
	53
	0
	0

	15. Extraordinary incomes (account 771)
	54
	0
	0

	16. Extraordinary expenses (account 671)
	55
	0
	0

	17. PROFIT OR LOSS FROM THE EXTRAORDINARY ACTIVITY 
	
	
	

	– Profit (lines 54 – 55)
	56
	0
	0

	                                                       - Loss (lines 55 – 54)
	57
	0
	0

	TOTAL INCOMES (lines 10+42+54)
	58
	50442978
	32796854

	TOTAL EXPENSES (lines 32+49+55)
	59
	44216321
	29911600

	GROSS PROFIT OR LOSS (B)
	
	
	

	 – Profit (lines 58-59)
	60
	6226657
	2885254

	                                               - Loss (lines 59-58)
	61
	0
	0

	18. Tax on profit (account 691)
	62
	1092870
	1595856

	19. Other incomes which have not been presented within the above mentioned elements (account 698)
	63
	0
	0

	20. NET PROFIT OR LOSS FOR THE FINANCIAL YEAR 

– Profit (lines 60-61-62-63)
	64
	5133787
	1289398

	                                   - Loss (lines 61+62+63-60)
	65
	0
	0


ADMINISTRATOR,                                                  DRAWN UP BY,

First name and family name:                                      First name and family name:

DAN IOAN POPP                                                      FLORIN ROSCA

INFORMATIVE DATA

On 31.03.2009

Form 30 – page 1                                                                                                                        -lei-

	I. Data regarding the registered outcome
	Line no.
	Unit no.
	Amounts

	Units registering profit
	01
	1
	1289398

	Units registering loss
	02
	0
	0


	II. Data regarding the outstanding payments
	Line no.
	Total col. 2 + 3, out of which:
	For the current activity:
	For the investment activity:

	A
	B
	1
	2
	3

	Outstanding payments – total (line 04+08+14 to 18+22), out of which:
	03
	0
	0
	0

	Outstanding suppliers – total (lines 05 to 07), out of which:
	04
	0
	0
	0

	· Over 30 days
	05
	0
	0
	0

	· Over 90 days
	06
	0
	0
	0

	· Over one year
	07
	0
	0
	0

	Outstanding obligations towards the social insurances budget – total (line 09 to 13), out of which:
	08
	0
	0
	0

	· Contributions for the state social insurances owed by employers, employees and other assimilated persons
	09
	0
	0
	0

	· Contributions for the health social insurances fund
	10
	0
	0
	0

	· Contributions for the additional pension
	11
	0
	0
	0

	· Contributions for the insurance budget in case of unemployment
	12
	0
	0
	0

	· Other social debts
	13
	0
	0
	0

	Outstanding obligations towards the special funds budget and other funds
	14
	0
	0
	0

	Outstanding obligations towards other creditors
	15
	0
	0
	0

	Taxes and fees that are unpaid within the established term to the state budget
	16
	0
	0
	0

	Taxes and fees that are unpaid within the established term to the local budgets
	17
	0
	0
	0

	Bank credits that are not reimbursed upon the due date – total (line 19 to 21)
	18
	0
	0
	0

	· Outstanding after 30 days
	19
	0
	0
	0

	· Outstanding after 90 days
	20
	0
	0
	0

	· Outstanding after one year
	21
	0
	0
	0

	Outstanding interests
	22
	0
	0
	0


	III. Average number of employees
	Line no.
	31.03.2008
	31.03.2009

	Average number of employees
	23
	156
	108


	IV. Payments of interests and royalties
	Line no.
	Amount (lei)

	Gross incomes out of the interests paid by the Romanian artificial persons to the non – resident natural persons from the European Union member states, out of which:
	24
	0

	· The tax owed to the state budget
	25
	0

	Gross incomes out of the interests paid by the Romanian artificial persons to the affiliated*) non – resident artificial persons from the European Union member states, out of which:
	26
	0

	· The tax owed to the state budget
	27
	0

	Gross incomes out of the interests paid by the Romanian artificial persons to the affiliated*) non – resident artificial persons from the European Union member states, out of which:
	28
	0

	· The tax owed to the state budget
	29
	0


	V. Meal Tickets
	Line no.
	Amount (lei)

	The equivalent value of the meal tickets as granted to the employees
	30
	2077


	VI. Innovation Expenses**)
	Line no.
	31.03.2008
	31.03.2009

	· Completes innovation expenses within the given period
	31
	0
	0

	· Pending innovation expenses in the process of completion within the given period
	32
	0
	0

	· Abandoned innovation expenses within the given period
	33
	0
	0


STATUS OF THE FIXED ASSETS

Form  40 –                                                                                                                     - lei – 

	Assets elements
	Line no.
	Gross values

	
	
	Initial balance
	Increases
	Discounts
	Final balance

(col. 5=1+2-3)

	
	
	
	
	Total
	Out of which: dismemberments and cassations 
	

	A
	B
	1
	2
	3
	4
	5

	Intangible assets

	Incorporation and development expenses
	01
	0
	0
	0
	X
	0

	Other assets
	02
	1261754
	75480
	82518
	X
	1254716

	Down payments and ongoing intangible assets
	03
	0
	0
	0
	X
	0

	TOTAL (line 01 to 03)
	04
	1261754
	75480
	82518
	X
	1254716

	Tangible assets

	Lands
	05
	11490705
	168277
	0
	X
	11658982

	Constructions
	06
	9079939
	6166045
	16171
	0
	15229813

	Technical installations and machines
	07
	8989706
	0
	440413
	0
	8549293

	Other installations, equipments and furniture
	08
	783511
	0
	3989
	0
	779522

	Down payments and ongoing tangible assets
	09
	51754140
	3567407
	6166045
	X
	49155502

	TOTAL (line 05 to 09)
	10
	82098001
	9901729
	6626618
	0
	85373112

	Financial assets
	11
	51396627
	279000
	611617
	X
	51064010

	FIXED ASSETS – TOTAL (line 04 + 10 + 11)
	12
	134756382
	10256209
	7320753
	0
	137691838


STATUS OF THE DEPRECIATION OF FIXED ASSETS

	Assets elements
	Line no.
	Initial balance
	Depreciation during the year
	Depreciation related to the assets taken out of the bookkeeping
	Depreciation at the end of the year (col. 9= 6+7-8)

	A
	B
	6
	7
	8
	9

	Intangible assets

	Incorporation and development expenses
	13
	0
	0
	0
	0

	Other assets
	14
	841552
	47880
	0
	889432

	TOTAL (line 13+14)
	15
	841552
	47880
	0
	889432

	Tangible assets

	Lands
	16
	0
	0
	0
	0

	Constructions
	17
	2013872
	128259
	7321
	2134810

	Technical installations and machines
	18
	5804898
	291782
	299105
	5797575

	Other installations, equipments and furniture
	19
	374035
	26309
	3158
	397186

	TOTAL (line 16 to 19)
	20
	8192805
	446350
	309584
	8329571

	DEPRECIATIONS – TOTAL (line 15 + 20)
	21
	9034357
	494230
	309584
	9219003


STATUS OF THE PROVISIONS FOR DEPRECIATION

Form 40 – 

- lei –

	Assets elements
	Line no.
	Initial balance
	Provisions established during the year
	Provisions retaken at incomes
	Final balance (col. 13 = 10+11-12)

	A
	B
	10
	11
	12
	13

	Intangible assets

	Incorporation and development expenses
	22
	0
	0
	0
	0

	Other assets
	23
	0
	0
	0
	0

	Down payments and ongoing intangible assets
	24
	0
	0
	0
	0

	TOTAL (line 22 to 24)
	25
	0
	0
	0
	0

	Tangible assets

	Lands
	26
	0
	0
	0
	0

	Constructions
	27
	0
	0
	0
	0

	Technical installations and machines
	28
	0
	0
	0
	0

	Other installations, equipments and furniture
	29
	0
	0
	0
	0

	Down payments and ongoing tangible assets
	30
	0
	0
	0
	0

	TOTAL (line 26 to 30)
	31
	0
	0
	0
	0

	Financial assets
	32
	0
	0
	0
	64750

	PROVISIONS FOR DEPRECIATION
	33
	0
	0
	0
	64750
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PROVISIONS:

The provisions for guarantees shall be established at 0.5 % of the cost as related to each locative unit, as sold, according to the Decision of the Board of Directors.

The provisions for taxes represent the deferred tax on profit as related to the houses with the payment in installments, as the latter were sold by the year 2005, and calculated according to the Order no. 94 / 2001. To the extent the customers pay their installments, or the agreement due date interferes, the deferred tax shall become current and the provisions shall be decreased.

During the first trimester of the year 2009 there has been established a provision for the currency exchange difference as related to this trimester, but which have not been accomplished, in the amount of 5.5 million RON, standing for an estimated amount, taking into account an average currency exchange rate of 4.3 RON / EURO.

	Provisions
	Balance on 31.12.08
	Balance on 31.03.09

	Provisions for guarantees as granted to customers
	1.023.500
	1.092.631

	Provisions for deferred taxes
	161.822
	142.734

	Other provisions for risks and expenses
	57.444
	5.625.524

	TOTAL
	1.242.765
	6.860.889


Status of receivables and debts

Receivables

Overall, there has been delivered a number of 66 apartments with a total value of the agreements of 28 million RON.

During the period under analysis there has been terminated a number of 46 agreements with British citizens. The total amount of the terminated agreements is 12.6 million RON. One should mention the 
fact that, according to the agreement, the entire amount of the cashed down payment is withheld under the title of penalties, and that is approximately 4 million RON.

Debts

Debentures

On February the 2nd 2009, the debenture loan has been reimbursed in full:

· there has been paid the amount of 503.412 Euros, at the RON / EURO currency exchange rate from 28.01.2009 which represents the value of the coupon as related to the Semester VIII, according to the calendar of bonds issuance (1 coupon = 1.6135 Euro* currency exchange rate 4.2390 RON / EURO* 312.000 = 2.134.080 lei)

· there has been paid the amount of 8.634.756 EURO, at the RON / EURO currency exchange rate from 28.01.2009 which represents the payment of the principal (312.000*27.6755*4.2390 RON / EURO = 36.603.840 RON)

In total, there has been paid the amount of 38.737.920 RON, the equivalent amount of 9.138.168 EURO.

Bank credits

During the first trimester of the year 2009 there has been paid around 5.5 % of the balance of the bank credits in Euro. Below one may find the status of the credits as undertaken by the company on March the 31st 2009.

	Agreement No.
	Bank
	Foreign Currency
	Agreement value
	Balance on 31.12.2008
	Balance on 31.03.2009

	2219 / 21.04.2005
	Piraeus Bank
	EURO
	800.000 €
	800.000 €
	800.000 €

	2331 / 08.07.2005
	Piraeus Bank
	EURO
	1.800.000 €
	300.000 €
	150.000 €

	301 / 30.08.2006
	Piraeus Bank
	EURO
	13.000.000 €
	12.807.271 €
	12.807.271 €

	195 / 10.07.2006
	Piraeus Bank
	EURO 
	2.000.000 €
	500.000 €
	250.000 €

	58 / 23.09.2005
	Bancpost
	EURO
	21.000.000 €
	2.731.716 €
	2.561.709 €

	11 / 9949 / 14.06.2006
	BCR
	EURO
	2.400.000 €
	492.110 €
	196.844 €

	50070065 / 25.07.2007
	Banca Romaneasca
	EURO
	7.993.204 €
	6.565.846 €
	6.280.375 €

	50070066 / 25.07.2007
	Banca Romaneasca
	EURO
	22.306.796 €
	17.082.491 €
	15.930.710 €

	TOTAL
	64.300.000 €
	41.279.433 €
	38.976.908 €


Share capital

Shares

On January the 20th 2009, by virtue of the Decision no. 22, the National Commission for Transferable Securities has approved the simplified prospect as related to the amendment of the nominal value of the shares. Thus, according to the decision of the General Meeting of the Shareholders, from 10.11.2008, there has been approved the increase of the nominal value from 0.1 RON to 1 RON and consequently, the amendment of the number of shares, as issued, from 2 billion to 200 million.

Other information

Advance expenses

During the first trimester of the year 2009, there have been delivered all the apartments, as contracted by the 27 British citizens, the company acknowledging during this trimester its inter incomes as related to the agreement, as well as the cost of the apartment and the brokerage commission, as paid to the company MacAnthony Realty International Ireland Ltd. And as registered in 2008 within the advance expenses account.

Direct expenses

During the period between January and March 2009, as compared to the same period in 2008, due to the macroeconomic conditions and of the existing constructions stock, the rhythm of constructions has been slowed down a lot, which fact has also been reflected in both the expenses account, especially the third party account, and in the incomes accounts, as related to ongoing production.

	Description
	31.03.2008
	31.03.2009

	Expenses with the lands
	359.038
	390.822

	Expenses with raw materials and materials
	2.331.565
	836.982

	Other material expenses
	208.166
	140.186

	Expenses with water and energy
	1.025.845
	1.465.545

	Expenses with respect to merchandise
	3.365.184
	120.506

	Personnel related expenses
	1.439.534
	1.048.270

	Amortization
	588.097
	494.229

	Expenses with subcontractors
	17.611.309 
	2.674.960

	Other external operations
	11.926.257
	10.120.487

	Expenses with other taxes, fees
	640.868
	2.068.007


Financial result

	Description
	31.03.2008
	31.03.2009

	Interests related expenses
	2.976.077
	2.780.034

	Expenses from the currency exchange rate differences
	141.876
	1.978.028

	Interest incomes
	2.985.999
	2.040.700

	Incomes from currency exchange rate differences
	381.390
	1.701.299

	Profit / (loss)
	249.436
	(1.016.063)


As compared to the similar period of the year 2008, where the average value depreciation has been around 2 %, in 2009 the depreciation has registered a percentage of 7 %. This fact has taken a real form in a negative financial result, of around 1 million RON.

Gross and net profit

In the 1st trimester of 2009, IMPACT has registered a gross accounting profit of 2.885.254 RON and a net profit of 1.289.398 RON. The reconciliation between the tax result and the accounting one is presented below:

	Indicators
	31.03.2008
	31.03.2009

	Gross accounting profit
	6.226.657
	2.885.254

	Taxable incomes
	52.091.047
	35.510.182

	Expenses as related to taxable incomes
	45.164.343
	25.526.709

	Taxable profit
	6.926.704
	9.983.473

	Owed tax on profit
	1.092.870
	1.595.856

	Net profit
	5.133.787
	1.289.398


During the 1st trimester of 2009, there has been registered an expense with the provisions for risks and expenses in the amount of 5.5 million RON which, from the tax point of view, is non – deductible, this fact contributing to the increase of the tax profit as compared to the accounting profit. Thus, in the 1st trimester of 2009, there has been registered a tax on profit which was 45 % higher than in 2008 although the gross accounting profit as related to the current period is less than half of the one as related to the previous period.

2009 Sales

The number of apartments and new houses, as contracted for the purpose of purchase has been 18, in the total amount of around 8 million RON. At the end of the first trimester of the current year there was a number of 28 leased apartments, by the time of the present report there existing an overall number of 37 such agreements.

General Manager,                                                                    Chief Accountant,

Dan Ioan Popp                                                                         Florin Rosca
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