
 

1 
 

 

 

 

 

Financial Report 

YH 2020 

TRANSILVANIA BROKER DE ASIGURARE S.A. 

Issuer on the regulated market operated by Bucharest Stock Exchange (BVB S.A.) 

 

 

 

 

 

In compliance with Law 24/ 2017 and FSA Regulation 5/ 2018 regarding issuers of financial 

instruments and market operations, 

 

Date: August 13th, 2020 

Issuer: TRANSILVANIA BROKER DE ASIGURARE S.A. 

Registered office: 13, Calea Moldovei street, Bistrita, Bistrita-Nasaud county 

Phone number : 0263-235900, Fax: 0263-235910 

Taxpayer Identification Number: 19044296 

Trade Register Number: J06/674/2006 

Share paid and subscribed capital: 500,000 lei 

The market where the issued 

securities are traded: 

On spot regulated market, Main Segment, Standard Category 

 

 



 

2 
 

 

CONTENTS 

 

I. IMPORTANT EVENTS .............................................................................................................................................. 3 

II. ECONOMIC- FINANCIAL POSITION AND ACTIVITY OF THE ISSUER ..................................................... 5 

2.1. Assessment of economic- financial position.................................................................................................... 5 

2.2. Analysis of the activity of Transilvania Broker de Asigurare S.A. ............................................................ 10 

III. CHANGES WITH IMPACT ON THE COMPANY’S CAPITAL AND ADMINISTRATION ..................... 11 

III. SIGNIFICANT TRANSACTIONS ....................................................................................................................... 11 

IV. OTHER INFORMATION...................................................................................................................................... 11 

          ANNEXES………………………………………………………………………………………………………12-28 

  

 

 

 

  



 

3 
 

I. IMPORTANT EVENTS 

Following a unique semester by means of complexity, diversity and seriousness level of 

challenges for both the Romanian society and business environment, Transilvania Broker de 

Asigurare S.A. (Transilvania Broker) reports results and performance 

indicators values that exceed expectations, as another proof of the 

company’s resilience, flexibility, dynamics and relevance on the 

market it acts onto. 

By June 30th, 2020, the increase by 6.7% of the volume of insurance 

premiums intermediated by Transilvania Broker, as compared to the same period of 2019, 

brought about revenues from sale activity in the amount of 37,816 th lei, a level 7.51% higher 

than the reference period. 

 The dynamics in volumes of the activity came together with a slight increase of the average brokerage commission from 

18.13%, as of H1 of 2019, to 18.5% as of the reporting period. This figure is significantly above the average market brokerage 

fee for Q1 of 2020, according to the latest market survey issued by the Financial Supervisory Authority (FSA)1, which states 

that the average brokerage fee for Q1 of 2020 was of 17.47%, lower than the first quarter of 

2019 (17.68%). 

A more intensive activity level and the increase in revenues, together with an efficient cost 

management led to a positive net result that is 12.2% higher than the one reported on 

June 30th, 2019.  

With reference to the company’s management expectations, the increase in percentage for 

most performance indicators along the H1 2020 highlights the outrun of the growth rate 

forecasted for year 2020. Taking into account the unforeseeable evolution and a market that 

has been strongly affected by the COVID 19 pandemic situation, the General Shareholders Meeting on April 28th, 2020 

sanctioned an estimated budget assuming a 1.08% increase in revenues and 7.3% increase in profits, as compared to the 

2019 financial results. The achieved growth rates for H1 of 2020 are, thus, by 6.42 p.p and 4.9 p.p  respectively higher than 

budget assumptions. 

Increase in volume of intermediated premiums by insurance types - H1 2020 vs H1 2019 

 

 

1 FSA, 2020, Evolution of insurance market in Q1 2020, www.asfromania.ro    

https://asfromania.ro/files/asigurari/analize/Evolutia%20pietei%20asigurarilor-reasigurarilor%20TI%202020_site.pdf
http://www.asfromania.ro/
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The insurance classes that reported the largest growth rate for Transilvania Broker significantly outran the average market 

growth rates as published by FSA in Q1 of current year.  As per the insurance brokerage market level, the volumes of 

intermediated insurance premiums for railway and rolling materials increased with an average of 41%, while 

intermediated premiums for financial loss increased by 51% and health insurance intermediated premiums, by 48.6%. 

In compliance with the Resolution of the Ordinary General Shareholders Meeting no 10 of April 28th, 2020, the 

shareholders of Transilvania Broker de Asigurare S.A. were granted a gross dividend of 1.52 lei/share, 18.8% higher than 

the gross value of the dividend/ share ratio of last year. This corresponds to a dividend yield of 10.13% and to a percentage 

of 81.9% of the net profits reported for the financial year ended on December 31st, 2019. 

Within the first half of current year the e-commerce platform project has been implemented, now coming to an end, with 

first beta trials planned for the month of August. 

As part of development strategy, a new project was launched with regards to developing the activity in Bucharest and the 

purchase of a real estate was initiated in this respect. 

The projects that Transilvania Broker ran at Corporate Social Responsibility level in the form of sponsorship of more than 

50 gifted children enrolled at A.C.S Transilvania football club, founded in 2014 in Bistrita Nasaud, who on their turn had 

remarkable results on county, country and international competitions, got now completed by the company’s efforts to 

involve in the fight against COVID 19 pandemic situation, by offering sponsorships of 50,000 lei to Colentina Hospital in 

Bucharest. 

The company’s management has not identified new risks or uncertainty factors with significant impact for the following 

period of time, other than the potential unfavourable economic evolution, on macroeconomic level, as a result of the 

harsher and harsher effects of COVID 19.  

During the reporting period, the issuer has not had any transactions with related parties. 
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II. ECONOMIC- FINANCIAL POSITION AND ACTIVITY OF THE ISSUER 

1st Half of 2020 confirms and consolidates the position and relevance of Transilvania Broker on the insurance brokerage 

market by way of reporting positive evolution for most of the economic- financial indicators: revenues from brokerage 

activity  (+7.5%), profits (+12.2%), the total value of intermediated premiums (+6.7%), the average brokerage fee, the profits 

margin and other efficiency indicators. 

2.1. Assessment of economic- financial position  

2.1.1. Analysis of financial position 

ASSETS 

Financial position indicators 

 (lei) 

2019 

June 30th 

2020  

January 1st 

2020 

June 30th  

Variation 

30.06.2020 / 

31.12.2019 

Quota in 

Total assets 

(%), on 

30.06.2020 

Fixed assets 2,086,007 2,019,710 2,155,675 +6.73% 18.4% 

Intangible assets 13,452 8,636 8,556 -0.93% 0.07% 

Tangible assets  2,060,589 2,019,710 2,155,675 +6.73% 18.4% 

Financial assets 11,966 12,170 12,170 -47.2% 0.1% 

Current assets 8,803,964 9,887,408 9,550,028 -3.4% 81.4% 

Inventories  0 0 0  - 0.0% 

Receivables, wherefrom: 5,534,903 4,554,869 5,007,059 +9.9% 42.7% 

Receivables related to brokerage 

activity 
1,601,775 

920,990 
1,077,598 

+17%  

Receivables – various debtors 3,220,367 2,514,374 3,335,323 +32.7%  

Other receivables 712,761 1,099,040 594,138 -45.9%  

Cash and bank accounts 3,269,061 5,332,539 4,542,969 -14.8% 38,7% 

Prepayments 5,367 9,103 8,494 -6.7% 0.1% 

TOTAL ASSETS 10,895,338 11,937,027 11,734,923 +10.4% 100% 

Current assets 

Current assets, which represent 81.4% of the total assets of the issuer, are composed of receivables (46.1%) and cash 

availabilities (53.9%). In the specific context of the insurance intermediation activity, in which the settlement terms between 

insurers and intermediaries are strictly regulated and the commissions in the brokerage activity have a maturity of 30 days, 

the increase of the value of receivables by 9.9% compared to the end of last year and, respectively by 9.5% compared to the 

same period of last year, reflects the dynamics of the intermediation activity related to the last settlement cycle. 

It is also important to highlight that 97% of receivables from various debtors represented, as of 30.06.2020, amounts to be 

collected from the assistants from the Transilvania Broker's sales structure, under rigorous contractual payment terms. 

‘Other receivables’ mainly sum up the commissions paid in advance to the brokerage assistants according to the history 

of the intermediated premiums and the advance threshold as per the contract, together with receivables in relation to the 

public budget and other debtors. The company applied adjustments for the impairment of receivables - various debtors 

amounting to 61 thousand lei.  



 

6 
 

The increase of receivables by 9.9%, together with the decrease by 14.8% in cash availability, especially as a result of 

payment of dividends to shareholders amounting to 3.800 th lei, generated the reduction of current assets by 3.4% 

compared to the beginning of the reporting period. 

 Fixed assets 

Along the first six months of current year, the investment of 163.9 thousand lei in purchase of means of transportation and, 

respectively, of 15.4 thousand lei in equipment, appliances etc., generated an increase of 6.73% of the value of tangible 

assets and 6.66% for the fixed assets, as compared to 01.01.2020.  

The compensatory evolution of current assets, on one hand, and of fixed assets on the other, brought about the reduction 

by 1.7% of the value of total assets, as compared to the beginning of the year. 

EQUITY AND DEBT 

Financial position indicators 

(lei) 

2019 

June 30th 

2020  

January 1st 

2020 

June 30th  

Variation 

30.06.2020 / 

31.12.2019 

Quota in 

Total 

assets (%), 

on 

30.06.2020 

Current debt 5,868,363 4,905,127 5,758,979 +17.4% 49.1% 

Bank loans 200,400 200,400 200,400  - 1.7% 

Debt related to brokerage activity 4,993,661 4,116,732 4,653,957 +13 % 39.7% 

Other short-term debt 674,302 587,995 904,622 +53.9% 7.7% 

Non-current debt 1,099,400 999,200 899,000 -8.4% 7.7% 

Long term loans 1,099,400 999,200 899,000 -10 % 7.7% 

Total Debt 6,967,763 5,904,327 6,657,979 +12.8% 56.7% 

Share capital 500,000 500,000 500,000   

Reserves, wherefrom: 100,000 100,000 100,000   

Legal reserves 100,000 100,000 100,000   

Retained earnings 792,926 792,926 1,632,700   

Result at the end of period 2,534,649 4,639,774 2,844,244   

Equity 3,927,575 6,032,700 5,076,944 -15.8% 43.3% 

EQUITY AND DEBT 10,895,338 11,937,027 11,734,923 -1.69% 100% 

 

Debt 

In the first 6 months of the current year, the value of short-term debt to credit institutions consists of the due instalments 

pertaining to the long-term bank loan. Also, the company has not contracted any other long-term loans, the debts with a 

due term of more than one year representing 13.5% of total debts.  

Considering the specifics of the brokerage activity, the debts related to the brokerage activity, which make up 80.8% of the 

short-term debts, are amounts owed to insurers, which have not reached the 30-day maturity. Their value, higher by 13.1% 

compared to the beginning of the year, reflects the same dynamics of the intermediation activity related to the last 

settlement cycle, with an impact on the value of short-term debt (+ 17.4%) and total debt (+ 12.8%). Under these 

circumstances, the increase in the company's debts does not express a higher level of debt, but a circumstantial result of a 

cyclic evolution.  
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Other short-term debts, in the amount of 904.6 thousand lei, consist of personnel debts, fiscal debts and social insurance 

debts (70.2%), amounts due to brokerage assistants (11.3%), lease contracts (12.78%) and various creditors ( 5.74%).  

 

Equity 

The payment of dividends amounting to 3,800 th lei granted to the shareholders in accordance with the OGM decision no. 

10/28.04.2020, equivalent to a gross dividend of 1.52 lei/ share, corroborated with the net positive result of the reporting 

period amounting to 2,844.2 th lei, determined the decrease of the issuer's equities by 955.8 thousand lei , respectively by 

15.8% compared to the beginning of financial year 2020. 

2.1.2. Analysis of financial performance 

In the 1st half of 2020, though under social and economic impact of the COVID19 pandemics, the company maintained the 

ascending trend of results and performance of its activity. Compared to the same period of last year, the value of 

intermediated insurance premiums increased with 12,923.14 th lei (by 6.7%), while the gross value of brokerage 

commission related to the insurers increased with 0.13 p.p, up to 18.5%, higher than the average gross commission on the 

brokerage market (17.5%), as per the FSA market report for the first quarter of 2020. By way of consequence, both revenues 

and the profits reported for June 30th, 2020 are higher as compared to half 1 of previous financial year. 

PROFIT AND LOSS     

Financial performance indicators 

(lei) 

2019 

June 30th 

2020 

June 30th 

Variation 

Half 1 2020  

/ Half 1 2019  

Share in main 

revenues/ 

expenditure categ. 

(%), 2020 

Operating revenue, wherefrom: 35,174,154 37,816,160 +7.5% 100% 

Revenues from brokerage activity 35,174,154 37,816,160 +18.3% 100% 

Revenues from subsidies and other 

operating revenues 
 - -  - - 

Operating expenses, wherefrom: 32,230,837 34,569,293 +7.3% 100% 

Expenses with commissions owed to 

brokerage assistants 
29,490,116 31,854,108 +8.0% 92.2% 

Expenses with third party services supplier 1,186,458 955,250 -19.5% 2.76% 

Expenses with disposable and inventory 

materials 
170,214 70,649 -58.5% 0.20% 

Expenses with other taxes, fees and similar 

payments 
68,503 58,983 -13.9% 0.17% 

Expenditure with personnel 1,163,588 1,361,456 +17% 3.94% 

Expenditure with depreciation 55,451 59,234 +6.8% 0.17% 

Other operating expenses 96,507 209,613 +117.2% 0.61% 

OPERATING RESULTS 2,943,317 3,246,867 +10.3% - 

Financial revenues 22,110 30,473 +37.8% - 

Financial expenditure 30,520 31,282 +2.5% - 

FINANCIAL RESULT (8,410) (809) - - 

GROSS RESULT 2,934,907 3,246,058 +10.6% - 

Tax on Profit 400,258 401,814 +0.4% - 

NET RESULT 2,534,649 2,844,244 +12.2% - 

 

https://asfromania.ro/files/rapoarte/Raport%20privind%20evolutia%20pietei%20asigurarilor%20la%2031%20martie%202019.pdf
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The increment in the revenues from the brokerage activity of 7.5% as against the first half of 2019 was mainly supported 

by the significant increase of the volumes of intermediated insurance premiums for insuring railway and rolling 

activities (+69%), insurance for financial loss (+66%), but also by an increase by 61% of health insurances, 16% of life 

insurances or 6% for motor vehicle liability (RCA). 

The expenditure with the commissions owed to the brokerage assistants, a category of expenses "mirroring" the one of the 

revenues from the intermediation activity, with a share of 92.2% in the total of the operating expenses, increased by 8% in 

the period of reporting as compared to the reference period. 

In the current restrictive and challenging socio-economic environment, the management of the company ensures a positive 

evolution of the performance indicators without jeopardizing or allowing laggings to the projects under progress, by 

means of thorough management of costs, through priority setting, for best efficiency. 

While the dynamics of expenses with personnel highlights on the development of the company’s activity, as they increase 

by 17% in the reporting period as compared to the reference period, the majority of the other expenses recorded significant 

reduction. The expenses with third party services suppliers are lower by 19.5%, in the context of rescheduling maintenance 

and refurbishment works for the new headquarters, with a consequence in reduction of incurring expenses with 88.2%; 

the partial accomplishment of implementation of 24Broker online platform; or the deferring events with an impact on 

protocol expenditures (lower by 95%). Yet, the promotion of services under the brand of Transilvania Broker in the online 

environment continues to be of utmost interest and generates expenses 13% higher than the same period of previous year. 

Undertaking responsibility and solidarity at social level- a value of the management culture of Transilvania Broker- is 

reflected in the increase in expenses with sponsorships with 116 th lei (by +123.4%) as compared to the first half of 2019: 

50,000 lei was directed to Colentina Hospital in Bucharest as a direct contribution in the fight against COVID19. 

Consequently, on June 30th, 2020 the total operating expenses are with 2,338 th lei higher than the reference period (+7.3%), 

the gross operating result reached 3,247 th lei, 10.3% higher as compared to the value on June 30th, 2019. 

The financial loss of 0.8 th lei, resulting from subtracting interest expenses (30.1 th lei) and other financial expenditure (2.19 

th lei) on one hand, from interests revenues (29.1 th lei) and other financial revenues (0.37 th lei) on the other hand, is 

integrated in the positive gross result of the reporting period in the amount of 3,246 th lei. The net profit, by 12.2% higher 

than in the first half of previous year, is of 2,844 th lei. 

With reference to the budget approved by the OGS Meeting of April 28th, 2020, which incorporates the impact estimated 

by the management of the company with regards to COVID19 pandemics on the evolution and results of Transilvania 

Broker, by June 30th, 2020 the company has already achieved 53% of the forecasted revenues and 57% of the forecasted 

profits, which is 2 p.p higher than the same indicators’ values as of first half of previous financial year. 

Provisions for risks and charges, sales or lockout of activity segments  

During the reporting period, Transilvania Broker de Asigurare S.A. has made no provisions for risks and charges and has 

not registered selling or closing of activity segments in the last 6 months or which are due in the next 6 months.  

Declared and paid dividends 

The Ordinary General Meeting of Shareholders meeting on 28.04.2020 decided to distribute 81.9% of the profit achieved 

in the financial year ended on 31.12.2019 for dividends, which corresponds to a gross dividend per share of 1.52 lei and a 

yield of the share of 10.13%. Their gross value was 3.800 th lei, and the payment of dividends was made starting with 

03.06.2020, according to the OGM decision no. 10/ 28.04.2020 and of the current report no. 214 / 27.05.2020.  

2.1.3. Analysis of cash flow 
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On 30.06.2020, the company’s treasury had cash and cash equivalents in the amount of 4,543 th lei, by 39% higher than at 

30.06.2019 (+1,274 thousand lei) and by 14.8% lower than on 01.01.2020 (-789.6 thousand lei). The significant changes in 

cash within the basic activity, in the first 6 months of the financial year 2020, are mainly correlated with the payment of 

dividends. 

2.1.4. Analysis of key economic-financial indicators 

The company’s liquidity, solvency and risk ratios, together with profit margins displayed favourable trends for the first 6 

months of the current year as compared to the same period of 2019. 

In the total current assets, the inventories value is null and the receivables related to the brokerage activity are 

predominant, representing 87.2% of total receivables andd 45.8% of current assets. Moreover, the current debt structure 

highlights the high share (81%) of the current debt related to the brokerage activity. Taking into account that these two 

categories are interrelated and certainly due within 30 days, it is evident that, in the specific context of Transilvania Broker 

activity, the economic significance of current and quick ratios presents less relevance with reference to the company’s 

short-term financial balance.  

Nevertheless, the current and quick ratios remain inside the comfort range, suggesting a satisfactory level of the company’s 

capacity to meet its short-term financial obligations on the account of current assets. It is also to be noted that the cash ratio 

value emphasizes the cash availability for covering short term debt. 

Indicators  Formula 
2019 

June 30th 

2020  

January 1st 

2020 

June 30th  
Benchmark 

Current / quick ratios Current assets /  

Current debt 
1.501 2.016 1.658 >2 / >1 

Cash ratio Cash / 

Current debt 
0.558 1.087 0.789 >0.3 

Leverage ratio Total assets / 

 Total debt 
1.564 2.022 1.763 >1 

Equity to employed capital Equity / 

(Equity + Long-term debt) *100 
36.1% 85.8 43.3% >30% 

 

Solvency indicators reported values higher than the levels for the first semester of 2019 and higher than the comfort 

thresholds. Total assets value is over 1.7 times total debt and the company’s equity represents 43.4% of all sources of 

funding. 

Risk Indicators Formula de calcul 
2019 

June 30th 

2020  

January 1st 

2020 

June 30th  
Benchmark 

Long-term debt to employed 

capital ratio 

Long term debt/  

(Long-term debt + equity) *100 
21.87% 14.21% 15% < 50% 

Debt to assets ratio Total debt / Total assets *100 63.9% 49.5% 56.7% < 80% 

Both indicators expressing the indebtedness level of the company presents values significantly lower than the maximum 

thresholds, placing the company in a low-risk reference interval. 

By 30.06.2020, as the long-term employed capital decreased given the payment of dividend that was only partially 

compensated with the profit of the first 6 months, the indebtedness level slightly increased as compared to the beginning 

of the reporting period. The increase by 13% of the current debt related to the brokerage activity – which represents 70% 

of all debt, together with the contraction of the asset value resulting from the diminishing cash (-14.8% and 789.6 th lei 

respectively) led to a Total-debt-to-assets ratio value higher than at the beginning of the reporting period, but lower than 

the end of the first semester of 2019. 
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Indicators Formula 
2019 

June 30th 

2020 

June 30th 

Operating profit margin Operating result / Sales *100 8.4% 8.6% 

Net profit margin Net profit / Sales *100 7.2% 7.52% 

Return on equity Net profit / Equity *100 64.53% 56% 

Return on capital employed Net profit / Capital employed *100 50.42% 47.6% 

In the reporting period, as compared to the reference period, the operating profit margin and the net profit margin 

registered positive, favourable dynamics. At the same time, the Return on Equity and Return on Capital Employed 

indicators have slightly decreased, due to a profit growth rate lower than the growth rates of equity and employed capital. 

To conclude, the economic-financial indicators scoreboard depicts a relatively low level of exposure to risk, a comfortable 

position with regard to the company’s capacity to meet its short, medium and long term financial obligations, and effective 

management of resources translated into positive financial results and profitability levels on upward trends. 

2.2. Analysis of the activity of Transilvania Broker de Asigurare S.A. 

Transilvania Broker de Asigurare S.A. is an insurance brokerage company, which started its activity in 2006, in Bistrița. In 

almost 13 years of existence, the company's operational activity has expanded in Bucharest and 39 counties in Romania, 

through its network of over 1,300 brokerage assistants.  

The company carries out activities and services specific to the insurance intermediation sector, being authorized by the 

Financial Supervisory Authority as an insurance broker. According to the Articles of Incorporation, the main activity object 

is the development of "Auxiliary activities of insurance and pension funds, CAEN code 662", the main sub-domain of 

activity being "Activities of insurance agents and brokers; negotiations for clients, natural or legal persons, insured or 

potential insured, conclusion of insurance contracts and assistance before and during the performance of the contracts or 

in connection with the settlement of damages, as the case may be (code 6622) ”. Related to the basic activity, the company 

also carries out "Activities for assessing insurance risk and damages (code 6621)".  

As the company addresses all the demand segments of the insurance market, at the core of its business philosophy and 

practice stands the "client", whose insurance needs are integratively approached. In this respect, the company's 

representatives and personnel dispose of the necessary training and tools to be able to offer comprehensive insurance 

schemes and programs customized to the client's specific interests.  

Moreover, the services provided are not limited to the intermediation on the insurance market, but include various services 

of risk identification, assessment and management, solutions for mitigation or trasnfer for insurable risks, and analyses of 

the efficiency and effectiveness of in progress insurance policies. 

Due to the development strategy followed consistently by the company management, starting with 2015 Transilvania 

Broker de Asigurare S.A. is among the first four insurance brokerage companies out of the 287 active insurance brokers on 

the Romanian market, according to a report elaborated and published annually by the Financial Supervisory Authority 

(ASF) with a market share of 5.5% at the end of 2019.  

Trends, elements, events or uncertainty factors that may affect or may have affected the company’s liquidity, 

compared to the same period of the previous year 

Due to the regulated character of the brokerage market and activity, due to the investment policy of the company, the 

management of Transilvania Broker de Asigurare S.A. has not identified any element, event, uncertainty or trend that may 

affect or may have affected the company’s financial liquidity, compared to the same period last year. 
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Impact of current or foreseen capital expenditure on the financial situation of the company, compared to the 

same period last year 

During the reporting period ending on 30.06.2020, the company has not registered capital expenditures that may affect its 

financial position and performance, and no such capital expenditure is expected for the next 6 months. 

Events, transactions, economic changes significantly affecting the revenue from the brokerage activity 

Compared to the reference period ending on 30 June 2019, the first six months of the current 2020 financial year are affected 

by the consequences of the healt, social and economic crises broght forth by the COVID 19 pandemic. In this context, the 

management adjusted expectations for the current year, and projected lower growth rates than the previous period. The 

growth vector for the coming time intervals will remain the development of online brokerage activity, as the tests on the 

platform have been launched in August 2020. 

The augmentation of the effects of the pandmic in the next 6 months may negatively affect the company’s revenue, as 

compared to the previous year. However, the management considers this risk as incorporated in the budget forecasted for 

the current year. 

III. CHANGES WITH IMPACT ON THE COMPANY’S CAPITAL AND ADMINISTRATION 

Situations in which the company was unable to meet its financial obligations  

Along the first semester of 2020, Transilvania Broker de Asigurare S.A. has fully met its due financial obligations, within 

the legal or contractual terms.  

Changes regarding the rights of the holders of securities issued by the company 

In the reporting period, the rights of the Transilvania Broker shareholders have not been amended. 

III. SIGNIFICANT TRANSACTIONS 

During the analysis period, Transilvania Broker de Asigurare S.A. did not register nor report any transaction with 

related parties. 

IV. OTHER INFORMATION 

The financial data in this interim report have been integrally obtained from the half-yearly accounting reports prepared 

as for June 30, 2020, which have not been audited. 

With reference to any statutory and administrative event in the reporting period, we may mention the initiation of the 

procedures required for (1) raising the number of the Management Board constitutive members to 5 for further alignment 

to the best Corporate Governance practices applicable to an open company listed on the regulated market, as well as for 

(2) the opening of a business unit office in Bucharest, which is part of the company’s development strategy in this region. 

 

Chairman of the Board of Directors, 

NICULAE DAN 
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