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1. Economic-Financial Statement
1.1. Statement of the Estate, Profit and Loss Account, Distribution of the Profit for the 1st semester of the year 2008

ANALYSIS OF TURNOVER
· During the first half of the year 2008 the turnover was higher with 142% compared to the same period of the preceding year;
· In the componence of the turnover, the highest weight is held by the revenues from the selling of finished products (84%).

ANALYSIS OF EXPENSES IN ACCORDANCE WITH OMFP

	Indicator (RON)
	30.06.2007
	30.06.2008
	2008/2007

	Material expenses
	9,225,686
	6,756,959
	-37%

	Expenses with personnel and subcontractors
	20,575,172
	57,464,174
	64%

	Expenses with services
	25,292,240
	28,693,451
	12%

	Indirect expenses
	6,461,075
	8,988,559
	28%

	Total exploitation expenses
	61,554,173
	101,903,143
	40%


COMPARATIVE ANALYSIS OF INDIVIDUAL RESULTS IN ACCORDANCE WITH OMFP AND IFRS

	
	30.06.2007
	30.06.2008

	Indicator (RON)
	OMF 1752
	IFRS
	OMF 1752
	IFRS

	Exploitation revenues
	67,199,440
	67,849,516
	119,541,309
	128,224,537

	Exploitation expenses
	61,554,173
	50,872,976
	101,903,143
	106,441,416

	Financial revenues
	14,497,145
	2,928,828
	10,016,334
	9,276,364

	Financial expenses
	6,371,764
	5,867,652
	10,608,854
	7,466,611

	Total revenues
	81,696,585
	70,778,344
	129,557,643
	137,500,901

	Total expenses
	67,925,937
	56,740,628
	112,511,997
	113,908,027

	Gross result
	13,770,648
	14,037,716
	17,045,646
	23,592,874


EXPLOITATION REVENUES
Exploitation revenues increased more than the exploitation expenses in the 1st semester of the year 2008, compared to the same period of 2007.

FINANCIAL REVENUES
· decreased with 31% compared to the 1st semester of 2007, especially due to the decrease of revenues from the exchange rates differences
· 92% represent interest revenues
FINANCIAL EXPENSES
· increased with 66.5% compared to the 1st semester of 2007, especially due to the increase of interest expenses and to the negative exchange rates differences
· 70% represent interest expenses
· 29.5% represent expenses with exchange rate differences
ANALYSIS OF ESTATE – EVOLUTION OF ASSETS
•
frozen assets increased with 168% mainly due to the increase of participation in affiliate entities (Lomb SA)

•
net assets (total assets minus current debts) increased with 4% compared to the similar period of the year 2007.

ANALYSIS OF ESTATE – EVOLUTION OF OWN CAPITALS
Own capitals increased with 4% compared to the same period of the year 2007.

CASH FLOW

	Indicator (RON)
	2007
	June 2008

	Cash at the beginning of the period
	54,213,147
	165,756,314

	Net cash coming from expl. asset
	-27,827,331
	-30,540,098

	Net cash from investment asset
	-7,745,752
	-35,860,138

	Net cash from financing asset
	147,116,250
	2,627,920

	Cash at the end of the period
	165,756,314
	101,983,998


2. Analysis of Company Activity
2.1. Trends, elements, events or incertitude factors that affect the company liquidity – Not applicable.
2.2. During the 1st semester of the year 2006 the activity of the IMPACT DEVELOPER & CONTRACTOR SA company was focused on:
a.
continuation of the residential assemblies that are under construction: 4 in Bucharest, 1 in Oradea and 1 in Constanta and Ploiesti each;

b.
finishing of the Europa residential assembly in Oradea

c.
obtaining the necessary permits for the starting in the 2nd semester of two new mixed real estate developments: in Bucharest (Greenfield II) and Cluj-Napoca (Lomb);

2.3. Presentation of the economic events, transactions, changes that significantly affect the revenues from the basic activity
As at 05.06.2008 Impact Developer & Contractor SA, together with the Cluj-Napoca Local Council signed the Articles of Association of the Trade Company Lomb SA., a company through which the Lomb project from Cluj-Napoca will be developed.

The contribution of Impact to the constitution of the company was of 45,445,027.51 RON, cash, representing 49% of the total share capital of the company, that was paid-up as at 16.06.2008.

3. Changes that affect the share capital and the management of the trade company
3.1
Situations when the company was incapable to comply with its financial obligations
Not applicable
3.2
Modifications regarding the rights of the owners of securities
Not applicable
3. Significant transactions

Not applicable.
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