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Statement of financial position- Results 31 December 2021 

 31-Dec-21 31-Dec-20 2021 vs 2020 2021 vs 2020 

 LEI LEI LEI % 

NON-CURRENT ASSETS     

Property, plant and equipment 156,211,126 138,452,444 17,758,682 13% 

Investment property 8,885,960 8,407,181 478,779 6% 

Intangible 1,555,775 5,237,579 (3,681,804) -70% 

Rights of use assets  18,496,866 20,309,922 (1,813,057) -9% 

Investments  1,000 45,200 (44,200) -98% 

Other non-current assets 411,127 347,162 63,965 18% 

NON-CURRENT ASSETS TOTAL 185,561,854 172,799,488 12,762,365 7% 

 
 
CURRENT ASSETS     

Inventories 13,075,235 18,314,302 (5,239,066) -29% 

Trade and other receivables 17,064,942 26,767,338 (9,702,396) -36% 

Other assets 11,330,612 - 11,330,612 100% 

Cash and cash equivalents 84,223,350 51,314,569 32,908,781 64% 

CURRENT ASSETS TOTAL 125,694,140 96,396,209 29,297,931 30% 

 
TOTAL ASSETS 311,255,994 269,195,696 42,060,297 16% 

     

CURRENT LIABILITIES     

Trade and other payables 35,223,687 20,260,545 14,963,142 74% 

Loans and borrowings - 10,167,693 (10,167,693) -100% 

Lease liabilities    645,008 726,176 (81,168) -11% 

Obligations under finance leases 2,088,135 2,183,262 (95,127) -4% 

Grants received 621,092 114,072 507,020 444% 

Tax liability 975,690 159,374 816,316 512% 

Provisions 11,096,948 7,748,002 3,348,946 43% 

CURRENT LIABILITIES TOTAL 50,650,560 41,359,125 9,291,435 22% 

     

NON-CURRENT LIABILITIES     

Non-current trade and other liabilities - - - 0% 

Loans and borrowings - 21,363,341 (21,363,341) -100% 

Lease liabilities    5,329,619 5,809,774 (480,156) -8% 

Obligations under finance leases 4,259,133 5,971,820 (1,712,687) -29% 

Grants received 6,885,531 2,808,666 4,076,865 145% 

Tax liability 3,756,047 852,625 2,903,422 341% 

Provisions 2,780,548 2,367,974 412,574 17% 
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Statement of Changes in Equity-  31st December 2021 
 

 

 Capital 
subscris si 

ajustari  
 Prime de 
emisiune  

 Rezerve din 
reevaluare 

aferente active 
detinute spre 

vanzare  
 Rezerve din 

reevaluare  
 Rezerve 

legale   Alte rezerve  
 Rezultat 

nedistribuit  

 Alte elemente 
ale capitalurilor 

proprii  
 Prima aplicare 

a IAS29  Total 

 

 Issued capital 
and 

adjustments  
Share 

Premium 

Reevaluation 
reserve for HFS 

assets 
 Reevaluation 

reserves  
 Legal 

reserves  
 Other 

reserves  
 Undistributed 

result  

Accumulated Other 
comprehensive 

income 
 1st application 

of IAS 29   
31-Dec-20 59,779,702 253,004 - 16,578,139 6,514,540 23,665,062 83,124,263 (1,252,337) - 188,662,373 

Rezultatul global curent - - -    54,850,949   54,850,949 
Current global result           

Rezultat reportat din 
fuziune 

      (18,444,764) - - (18,444,764) 

Diferente capitalizate 
impozitului amanat 

- - - - - - - (2,351,035) - (2,351,035) 

Capitalised differences 
related to deffered tax 

          

Majorare capital social - - - - - - - - - - 
Increase in equity           
Acoperire pierdere - - - - - - - - - - 
Loss coverage           
Alte elemente de 
capitaluri propri 
(beneficii angajati) 

- - - - - - - - - - 

Accumulated Other 
comprehensive income 
(employee benefits) 

          

Rezerva din reevaluare  - - - 14,877,033 - - - - - 14,877,033 
Reevaluation reserve            
Constituire rezerva legala - - - - 2,916,380 - (2,916,380) - - - 
Legal reserve           
Alte rezerve - - - - - 9,924,268 (9,924,268) - - - 
Other reserve           
31-Dec-21 59,779,702 253,004 - 31,455,172 9,449,076 33,589,330 106,689,799 (3,603,372) - 237,594,556 
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Statement of Cash Flow- Results for 31st December 2021 (continued) 
 
 

  31-Dec-21 31-Dec-20 

Fluxuri din activitati de exploatare LEI LEI 
Cash flow from operating activities   
Fluxuri de trezorerie din activitati de finantare   
Cash flow from financing activities   
Incasari din aport de capital   
Encashments from share capital increase    
Incasari din imprumuturi    
Encashments from loans   
Plata datoriilor aferente leasing-ului financiar - capital (3,721,471) (3,817,091) 
Payments for financial lease   
Plata datoriilor aferente leasing-ului financiar-dobanda (774,352) (1,001,731) 
Payments for financial lease - interest   
Rambursari credite (31,531,035) (4,187,615) 
Dividends paid and bank interest paid   
Incasari garantie achizitionare actiuni - - 
Encashments from share purchase   
Plata garantie achizitionare actiuni  (7,541) 
Payment for share purchase   

 
Trezoreria neta din activitati de finantare (36,026,858) (9,013,978) 

Cash from financing activities   
 
Efectul variatiilor cursului de schimb 3,583 (893) 

Effect of exchange rate changes   
 
Crestere /scadere neta de numerar 32,908,779 33,651,499 

Net increase/decrease in cash and cash equivalents   
 
Numerar si echivalente de numerar la inceputul perioadei 51,314,569 17,663,070 

Cash and cash equivalents at beginning of period   
 
Numerar si echivalente de numerar la sfarsitul perioadei 84,223,350 51,314,569 

 
 

The report, together with the related documents, can be consulted starting with 29 April 2022 at 15:00 at the 

company headquarters on Calea Turzii Street, no. 178K, Hexagon Offices, Cluj-Napoca or electronically on the 

company's website: www.cemacon.ro and on the Bucharest Stock Exchange website: www.bvb.ro*** 

 
The results presented are prepared in accordance with IFRS and have a preliminary nature, and will be subject to financial 

auditing in accordance with legal provisions. 
*** 

CEMACON SA ranks second in the top of masonry manufacturers in Romania and is the market leader in Transylvania. 
The company operates the most modern and largest manufacturing capacity in Romania with innovative, differentiated products 

that bring added value to users, at very competitive production costs. CEMACON SA is a company listed on the Bucharest Stock 
Exchange; the company management is professional, independent, having strong sector expertise. 
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Indicative Provisions to be observed Compliance 

Does not 
comply or 
partially 
complies with  
 

The reason for non-compliance 

A1 All companies must have internal rules of the Board which 
include the terms of reference / responsibilities of the Board 
and the key management functions of the company, and 
which apply, inter alia, the General Principles of Section A. 
 

YES   

A2 Provisions for the management of conflicts of interest must 
be included in the Council Regulation. In any case, the 
members of the Council must notify the Council of any 
conflicts of interest which have arisen or may arise and 
refrain from participating in discussions (including by non-
attendance, unless non-attendance would prevent the 
formation of a quorum) and to vote on a decision on the 
matter giving rise to the conflict of interests 
 

YES   

A3 The Board of Directors or the Supervisory Board shall be 
composed of at least five members. 

YES   

A4 The majority of the members of the Board of Directors must 
not have an executive position. At least one member of the 
Board of Directors or the Supervisory Board must be 
independent in the case of Standard Class companies. In the 
case of Premium Companies, no less than two non-executive 
members of the Board of Directors or the Supervisory Board 
must be independent. Each independent member of the 
Board of Directors or the Supervisory Board, as the case may 
be, must submit a statement at the time of his nomination 
for election or re-election, as well as when any change in his 

YES   
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Indicative Provisions to be observed Compliance 

Does not 
comply or 
partially 
complies with  
 

The reason for non-compliance 

status occurs, indicating the elements on the basis of which 
it is independent in terms of its character and judgment. 
 

A5 Other relatively permanent professional commitments and 
obligations of a member of the Board, including executive 
and non-executive positions on the Board of non-profit 
corporations and institutions, must be disclosed to potential 
shareholders and investors prior to nomination and during 
his term of office. 
 

YES   

A6 Any member of the Board shall submit to the Board 
information on any relationship with a shareholder who 
directly or indirectly holds shares representing more than 5% 
of all voting rights. This obligation refers to any report that 
may affect the member's position on matters decided by the 
Board. 

 

YES   

A7 The company must appoint a secretary of the Board 
responsible for supporting the work of the Board. 

 

YES   

A8 The corporate governance statement will state whether an 
evaluation of the Board under the chairmanship of the Chair 
or the nomination committee has taken place and, if so, will 
summarize the key measures and changes resulting from it. 
The company must have a policy / guidance on the 
evaluation of the Committee including the purpose, criteria 
and frequency of the evaluation process. 
 

 PARTIALLY The company has set up a Nomination Committee. The 
evaluation of the Board and its activity is performed by 
the GMS. 
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Indicative Provisions to be observed Compliance 

Does not 
comply or 
partially 
complies with  
 

The reason for non-compliance 

A9 The corporate governance statement must contain 
information on the number of meetings of the Board and 
committees in the last year, the participation of directors (in 
person and in absentia) and a report by the Board and 
committees on their activities. 
 

 PARTIALLY The annual report of the directors contains 
information on the number of meetings of the Board. 

A10 The corporate governance statement should include 
information on the exact number of independent members 
of the Board of Directors or the Supervisory Board. 
 

YES  The information is presented in the annual report. 
 

A11 The Board must set up a nomination committee of non-
executive officers, which will lead the procedure for the 
nomination of new members to the Board and make 
recommendations to the Board. The majority of the 
members of the nomination committee must be 
independent. 
 

YES   

      B1 The Board shall establish an audit committee in which at 
least one member must be an independent non-executive 
director. A majority of the members, including the chair, 
must have demonstrated that they are adequately qualified 
for the functions and responsibilities of the committee. At 
least one member of the audit committee must have proven 
and appropriate audit or accounting experience. The audit 
committee must be composed of at least three members 
and a majority of the members of the audit committee must 
be independent. 
 

YES   
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Indicative Provisions to be observed Compliance 

Does not 
comply or 
partially 
complies with  
 

The reason for non-compliance 

B2 The chair of the audit committee must be an independent 
non-executive member. 
 

YES   

B3 Within its responsibilities, the audit committee must carry 
out an annual evaluation of the internal control system. 

YES   

B4 The evaluation must take into account the effectiveness and 
comprehensiveness of the internal audit function, the 
adequacy of the risk management and internal control 
reports submitted to the Board's audit committee, the 
promptness and effectiveness with which executive 
management addresses deficiencies or weaknesses 
identified as a result of control. and the submission of 
relevant reports to the Council 

YES   

B5 The audit committee must assess conflicts of interest in 
relation to the transactions of the company and its 
subsidiaries with related parties. 

YES   

B6 The audit committee must evaluate the effectiveness of the 
internal control system and the risk management system. 

YES   

B7 The Audit Committee must monitor the application of 
generally accepted legal and internal auditing standards. The 
audit committee must receive and evaluate the reports of 
the internal audit team. 

YES   

B8 The Audit Committee must monitor the application of 
generally accepted legal and internal auditing standards. The 
audit committee must receive and evaluate the reports of 
the internal audit team. 

YES   

B9 No shareholder may be granted preferential treatment over 
other shareholders in connection with transactions and 

YES   
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Indicative Provisions to be observed Compliance 

Does not 
comply or 
partially 
complies with  
 

The reason for non-compliance 

agreements entered into by the company with shareholders 
and their affiliates. 

B10 The Board must adopt a policy to ensure that any transaction 
of the company with any of the companies with which it has 
close relationships whose value is equal to or greater than 
5% of the company's net assets (according to the latest 
financial report) is approved. by the Council following a 
binding opinion of the Board's audit committee and correctly 
disclosed to shareholders and potential investors, insofar as 
these transactions fall into the category of events that are 
subject to reporting requirements. 

YES   

B11 Internal audits must be performed by a structurally separate 
division (internal audit department) within the company or 
by hiring an independent third party entity. 

YES  Cemacon has outsourced the internal audit to 
independent specialized entities since 2011. In 2021, 
the internal audit function was outsourced to MBO 
Audit & Accounting SRL 

B12 In order to ensure that the internal audit department 
performs its core functions, it must report functionally to the 
Board through the audit committee. For administrative 
purposes and as part of the management's obligations to 
monitor and reduce risks, he must report directly to the 
Director-General. 

YES   

C1 The company must publish the remuneration policy on its 
website. The remuneration policy must be formulated in 
such a way as to allow shareholders to understand the 
principles and arguments underlying the remuneration of 
the members of the Board and the General Manager, as well 
as the members of the Management Board in the dual 

YES  The company has published on its website the 
Remuneration Policy and submits to the shareholders' 
approval the Annual Remuneration Report. 
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Indicative Provisions to be observed Compliance 

Does not 
comply or 
partially 
complies with  
 

The reason for non-compliance 

system. The company publishes an annual remuneration 
report. The remuneration report must present the 
implementation of the remuneration policy for the persons 
identified in the remuneration policy during the annual 
period that is the object of the analysis. Any essential change 
in the remuneration policy must be published in due time on 
the company's website. 

D1 The company must organize an Investor Relations service - 
made known to the general public through the responsible 
person / persons or as an organizational unit. In addition to 
the information required by law, the company must include 
on its website a section dedicated to Investor Relations, in 
Romanian and English, with all relevant information of 
interest to investors, including: 

YES   

D1.1 The main corporate regulations: the articles of 
incorporation, the procedures regarding the general 
meetings of shareholders; 

YES  Within the summoning of the GMS, the procedures 
regarding the general meetings are specified in detail 

D1.2 The professional CVs of the members of the management 
bodies of the company, also contain the presentation of 
other professional commitments of the members of the 
Board, including executive and non-executive positions in 
the boards of directors of companies or non-profit 
institutions; 

YES  They are presented in the Annual Report of the 
Directors which is published on the company's website 
together with the annual financial statements. 

D1.3 Current and periodic reports (quarterly, half-yearly and 
annual) - at least those provided for in point D.8 - including 
current reports with detailed information on non-
compliance with this Code; 

YES   
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Indicative Provisions to be observed Compliance 

Does not 
comply or 
partially 
complies with  
 

The reason for non-compliance 

D1.4 Information on general meetings of shareholders: agenda 
and information materials; the procedure for electing the 
members of the Board; the arguments in support of the 
candidates' proposals for election to the Council, together 
with their professional CVs; questions from shareholders on 
the company's agenda items and answers, including 
decisions taken; 

YES  The agenda, the informative materials related to it and 
the decisions adopted by the General Meetings of 
Shareholders are published on the company's website. 

D1.5 The name and contact details of a person who will be able to 
provide relevant information upon request; 

YES   

D1.6 Company presentations (eg, investor presentations, 
quarterly results presentations, etc.), financial statements 
(quarterly, half-yearly, annual), audit reports and annual 
reports. 

YES   

D2 The company will have a policy on the annual distribution of 
dividends or other benefits to shareholders, proposed by the 
General Manager or the Management Board and adopted by 
the Board, in the form of a set of guidelines that the 
company intends to follow regarding the distribution of net 
profit. The principles of the annual distribution policy to 
shareholders will be published on the company's website. 

YES  The annual report of the directors specifies the 
dividend policy. 

D3 The company will adopt a policy regarding the forecasts, 
whether they are made public or not. The forecasts refer to 
quantified conclusions of studies aimed at establishing the 

YES   
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Indicative Provisions to be observed Compliance 

Does not 
comply or 
partially 
complies with  
 

The reason for non-compliance 

global impact of a number of factors for a future period (so-
called assumptions): by its nature, this projection has a high 
level of uncertainty, the actual results may differ significantly 
from the forecasts originally presented. The forecast policy 
will establish the frequency, the period considered and the 
content of the forecasts. If published, forecasts can only be 
included in annual, half-yearly or quarterly reports. The 
forecast policy will be published on the company's website. 

D4 The rules of general meetings of shareholders must not limit 
the participation of shareholders in general meetings and 
the exercise of their rights. The changes to the rules will take 
effect at the earliest, starting with the next shareholders' 
meeting. 

YES   

D5 External auditors will be present at the general meeting of 
shareholders when their reports are presented at these 
meetings. 

YES   

D6 The Board will present to the annual general meeting of 
shareholders a brief assessment of the internal control and 
significant risk management systems, as well as opinions on 
issues subject to the decision of the general meeting. 

YES  In the annual report. 

D7 Any specialist, consultant, expert or financial analyst may 
attend the shareholders' meeting at the prior invitation of 
the Board. Accredited journalists may also attend the 
general meeting of shareholders, unless the Chairman of the 
Board decides otherwise. 

YES   

mailto:office@cemacon.ro
http://www.cemacon.ro/


 
 

Calea Turzii nr.178K, Etaj 1,  
Cluj-Napoca, România, PO: 400491 

E-mail. office@cemacon.ro Web: www.cemacon.ro 
 

 

 
Indicative Provisions to be observed Compliance 

Does not 
comply or 
partially 
complies with  
 

The reason for non-compliance 

D8 The quarterly and half-yearly financial reports will include 
information in both Romanian and English on key factors 
influencing changes in sales, operating profit, net profit and 
other relevant financial indicators, both quarterly and from 
one year to another. 

YES   

D9 A company will hold at least two meetings / teleconferences 
with analysts and investors each year. The information 
presented on these occasions will be published in the 
investor relations section of the company's website at the 
date of the meetings / teleconferences. 

 NO  

D10 If a company supports various forms of artistic and cultural 
expression, sports, educational or scientific activities and 
considers that their impact on the innovative nature and 
competitiveness of society is part of its development mission 
and strategy, it will publish the policy on the activity in this 
area. 

YES  The company supports social, sports, artistic, cultural 
and educational activities. 
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