
www.grup-serban.ro

September 30, 2024

GRUP SERBAN HOLDING S.A.

Company listed on the Bucharest 
Stock Exchange SMT Segment 
AeRO Premium Category

Simbol: GSH

2024 HALF YEAR
REPORT

Any discrepancy between the Romanian and English versions will 
consider the Romanian version as valid.



CONTENTS

17 BUSINESS LINES
17 Agribusiness
19 Animal Husbandry
20 Bakery-Pastry-Confectionery

21 RESEARCH 
& DEVELOPMENT

03 ABOUT GSH
03 Issuer Information
04 Key Indicators H1
05 Q&A Nicolae Șerban
08 Q&A Matei Șerban
09 GSH Companies
10 GSH Activites
12 Certifications
13 Business Structure
15 Operational Excellence
15 Main Activities
16 GSH Locations

23 FINANCIAL RESULTS 
ANALYSIS
S1 2024
23 Financial Results Analysis
GSH - Consolidated
25 Financial Results Analysis
GSH - Individual
31 Consolidated Profit and Loss Account
32 Consolidated Balance Sheet
33 2024 Budget

22 GSH SHARES ON THE 
BUCHAREST STOCK 
EXCHANDE

34 GSH PROJECTS
34 Ongoing & Completed 
Projects
41 Projects Submitted to AFIR 
Under Review

42 GSH EVENTS
42 Key Events
44 Events & Media Appearances

47 MANAGEMENT
STATEMENT

48 CONTACT



ISSUER INFORMATION

INFORMATION ABOUT THIS FINANCIAL REPORT
Report type: 2024 Report H1
For the financial period: 01.01.2024 – 30.06.2024
Report publication date: 30.09.2024
According to: Annex 15 of ASF Regulation no. 5/2018

INFORMATION ABOUT THE ISSUER
Name: Grup Șerban Holding S.A.
Tax Code: RO 40006886
Trade Register Number: J4/1556/2018
Headquarters: Filipești, Bogdănești commune, Principală Street no. 
25, Bacău County, Romania

INFORMATION ABOUT SHARES
Subscribed and paid-up capital: 180.089.656 RON
Market where shares are traded: SMT-AeRO Premium
Total number of shares: 180.096.656 shares
Symbol: GSH
Listing date: 28.02.2021

INVESTOR CONTACT DETAILS
Phone number: +40 751 271 000
Email: ir@grup-serban.ro
Website: www.grup-serban.ro

The management report provides a clear and authentic perspective 
on the significant events of the first half of the 2024 financial year 
and their impact on the company's consolidated financial 
statements.

http://www.grup-serban.ro/


KEY INDICATORS H1 2024
CONSOLIDATED

Revenues Turnover

EBITDA Net Profit

Cultivated
Area

Grain sales
Volumes

Storage 
Spaces

Farm Capacity
Angus Cattle
Ile de France 
Sheep

162.000 tons

15.600 hectares
+25% vs S1 2023

128.000 tons
-16% vs S1 2023
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36.225.135 RON
+34% vs S1 2023

11.094.679 RON
+83% vs S1 2023

256.348.481 RON
- 2% vs S1 2023

1.600 heads of cattle

5.600 heands of sheep

233.190.505 RON
0% vs S1 2023

Sales 
Volume Bakery,
Pastry -Confectionery

2.334 tons
+32% vs S1 2023

Total
Shares

858.120.609 RON 
+6% vs S1 2023



Nicolae Șerban – Q&A

…

What are some relevant and 
descriptive terms that could 
adequately characterize the first 
half of 2024?

The first semester of 2024 marked a significant milestone in the evolution of 
Grup Șerban Holding, both in terms of financial results and operational 
decisions, as well as progress on ongoing projects. I am honored to present to 
the capital market a semi-annual report that reflects a positive development in 
the current agricultural landscape, published on the Bucharest Stock Exchange.

Although the turnover remained constant compared to the first half of 2023, 
EBITDA recorded an impressive 34% growth, and the Group's net profit nearly 
doubled, reaching 11 million lei. Moreover, the Group's total assets increased by 
6% year-on-year, totaling 858 million lei.

Significant achievements of this semester include the initiation of the bank 
syndication process, the completion of an irrigation project over 300 hectares, 
and the successful implementation of no-till technology on all non-irrigated land.
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?

Q&A with Nicolae Șerban
Co-Founder, CEO, and 
Chairman of the Board of 
Directors at GSH
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Nicolae Șerban – Q&A

?

…

What are the projects the 
GSH team has worked on 
this semester? How is the 
progress of the projects 
already in development 
going?

Our investments of 20 million euros for the period 2024-2025 are nearly 
complete. The expansion project of 300 hectares of irrigated land has been 
finished, and the three refrigerated warehouses for vegetable storage will be 
operational by the end of 2024. Facilities dedicated to free-range egg-laying 
hens will be functional starting in mid-2025. The area has been completely 
transformed compared to the same period last year. The packing and optical 
sorting facility for vegetables will be operational at the beginning of 2025, 
facilitating the centralization of the vegetable cycle and achieving higher sales 
margins.

The team is also working on preparing additional documentation for projects 
planned for completion by 2028, with an estimated value of €80 million.

Moving forward, the GSH team is fully dedicated to the efficient operation of all 
ongoing projects and operations.
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Q&A with Nicolae Șerban
Co-Founder, CEO, and 
Chairman of the Board of 
Directors at GSH
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Nicolae Șerban – Q&A

…

What are the prospects for 
GSH's development in 2024, 
considering the results of the 
first half of the year?

In the agribusiness sector, second-half performance is usually superior to the first 
half, due to the seasonality specific to agriculture. Climate change is a constant 
challenge in the agricultural sector, affecting all industry players. What sets us 
apart is the solid infrastructure we own, including significant areas equipped for 
irrigation, a well-prepared team of specialists, and the use of the most advanced 
technologies, which allow us to efficiently manage drought periods. These 
factors give us a competitive advantage and ensure the continuity and stability 
of production in difficult climatic conditions.

Another strength for the upcoming period is the development of secondary corn 
crops, sown a month earlier than last year. Considering the high demand and 
low corn production on non-irrigated land in the extra-Carpathian area, we 
estimate that we will be among the few suppliers with available stocks during the 
winter months.

Looking ahead to the first half of 2025, we are optimistic, as most of our new 
investments, amounting to 20 million euros, will become operational, allowing us 
to capitalize even more efficiently on resources. Additionally, we are planning a 
strategic acquisition of lamb-rearing facilities, aiming to raise 50,000 lambs by 
the end of 2025. These initiatives will strengthen our market position and 
contribute to the company's sustainable growth.
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Matei Șerban – Q&A

…

What steps have you taken 
this semester to strengthen 
the relationship with 
investors? What are the next 
steps?

In addition to the results in the financial and operational sectors, we have made 
significant progress in investor relations management. This semester, GSH had 
increased visibility compared to the previous semester, actively participating in 
conferences and interviews. We have adopted market trends and made 
considerable efforts to improve transparency and clarity in financial reporting, 
presenting them in a more accessible and simplified format.

A highlight was the organization of the General Meeting of Investors, where we 
had the pleasure of welcoming investors for the first time. Additionally, we are 
preparing Investor Day for 2025, where investors will have the opportunity to 
visit GSH headquarters and enjoy a tour of our farms. This day will offer them 
the chance to see firsthand our agricultural and livestock farming activities, as 
well as receive a detailed explanation of all our investments. For those unable to 
attend in person, we will coordinate the creation of a video material that will 
provide a detailed view of Grup Șerban Holding’s activities, allowing investors 
to familiarize themselves with everything we do.
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Q&A with Matei Șerban
Innovation Sector 
Manager at GSH
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Grup Șerban Holding ("The Issuer" or "GSH") was 
established on October 16, 2018, as a limited liability 
company, and was transformed into a joint-stock 
company on December 5, 2019, with the resolution 
from the National Office of the Trade Register dated 
December 16, 2019. The formation of this company 
was the result of the need to have a parent company 
that would control other companies with distinct 
activities, components of the corporate group, 
considering the plans for accelerated growth.

1

2

INTERAGROALIMENT S.R.L. (IAA)
Established in 1994, registered at the Trade 
Register under no. J04/850/1994, Fiscal 
Registration Code RO5845723;

FERMA AVICOLĂ ȘERBAN S.R.L. (FAS)
Renamed in 2008, and established in 2000 under 
the name Rom Trading Product S.R.L, registered at 
the Trade Register under no. J04/1787/2008, 
Fiscal Registration Code RO12977123;

3

4

FABRICA DE PÂINE ȘERBAN S.R.L. (FPS) 
Established in 2008,registered at the Trade 
Register under no. J04/1211/2008, Fiscal 
Registration Code RO24124510;

ȘERBAN DISTRIBUȚIE S.R.L. (SD)
Established in 2005, registered at the Trade
Register under no. J04/1965/2005, Fiscal 
Registration Code RO24124510;

5
FYN INVEST DANMARK S.R.L. (FYN)  
Acquired in 2023. The company was established in 
2011 and was registered at the Trade Register under 
no. J4/988/2023, with the fiscal registration code 
RO 21200907;

6 LUMA LAND S.R.L. (LUMA) 
Acquired in 2023. LUMA LAND SRL was established in 
2022 and was registered at the Trade Register under no. 
J4/2063/2022, with the fiscal registration code 
RO 47236734.

Grup Șerban Holding Companies
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GSH Activities
We are Grup Șerban Holding (GSH), a rapidly expanding group 
of companies with Romanian capital, rooted in Onești, where we 
started our activity in 1994. Since then, we have become one of 
the most dynamic and innovative companies in Romania's 
agribusiness sector, standing out through an integrated growth 
strategy that adapts to the challenges of the current market.

10

Our activity spans multiple fields, including:
• Agribusiness: we cultivate grains and vegetables, and we are 

active in the trade of grains, oilseeds, and high-quality 
vegetables.

• Animal Husbandry: We have Angus cattle and Ile de France sheep farms, recognized for high-quality 
meat, which we raise responsibly, adhering to strict sustainability standards.

• Bakery, Pastry, and Confectionery: Our fresh and traditional products meet the highest quality 
standards.

• Food Service and Logistics: We manage distribution and transportation, offering complete and 
efficient solutions for our partners.
One of our strengths is the integration of these activities, which allows us to be resilient and competitive 
in a constantly changing agribusiness market. We focus on continuous development through the launch 
of new projects and the opening of business lines, alongside transforming existing ones, so that we can 
successfully navigate risks and seize emerging opportunities.
We continuously invest in advanced technology and sustainability to strengthen our leadership position in 
agriculture and animal husbandry, while providing innovative solutions in a vital sector for Romania.

GSH H1 2024 Report



Main Activities
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At the Group level, the companies operate based on synergies that ensure the transfer and commercialization of products both in their 
raw form and processed as finished products:

GSH H1 2024 Report



Certifications

Through all companies integrated into our Group, we have gained the following certificatioms:
• System of Management of Food Quality ISO 9001:2015,
• System of Management of Food Safety ISO 22000:2018 and IFS Food v8 Higher level,
• System of Management of Environmentally Friendly Practices GLOBAL G.A.P. for Chain of Custody for Crops-Fruits and 

Vegetables,
• System of Management of sustainability and production for raw materials according to the ISCC EU standard.

These certifications guarantee safe production, traceability, quality, analysis of risks and critical control points, worker welfare 
and environmental protection.

12

ISO 
22000:2018

ISO 
9001:2015

IFS Food Global 
G.A.P.v8 Higher 

level

ISCC
EU
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Business Structure

GSH H1 2024 Report 13

In order to develop a resilient and competitive business, GSH is in
a continuous process of transformation and adaptation: advancing
projects and launching new business lines, while simultaneously
adapting existing ones to navigate and mitigate the risks of the
current market, thus capitalizing on emerging opportunities.

The projects target business areas with potential for growth, where
there is a national production capacity deficit, and which capitalize
on the group's know-how. To implement these projects, GSH is
firmly committed to adhering to quality standards and producing in
the most sustainable and efficient manner, in the spirit of the
circular economy and in terms of generating consistent, constant,
and lasting added value.



Raising Meat
Cattle and Sheep

Agribusiness

Crop cultivation and trade in 
cereals, oilseeds, and

vegetables

Business Structure

Livestock Farming

Commercial Bakery
Pastry - Confectionery

Food Service

Service Provision

Distribution and
Transportation
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The structure of the
group is integrated
and includes the
following lines of 
activity:
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Operational excellence is supported by competent personnel, capable of optimally utilizing 
cutting-edge equipment and technologies specific to regenerative agriculture and precision 
irrigation.
Operational excellence, coupled with a focus on a sustainable and resilient business, fosters 
innovation and openness, as follows:

Grup Șerban Holding is the first 
in the Northeast Region to 
have implemented 
regenerative agriculture 
methods on large areas. What 
makes us competitive in this field 
is that we are already in our fifth 
year of no-till technology, 
implemented in this agricultural 
year on a total area of over 
13.000 hectares out of 
15.600 hectars cultivated, 
with positive economic results 
and a clearly beneficial impact 
on soil conservation, biodiversity 
restoration, and carbon footprint 
reduction.

Grup Șerban Holding is the first in the 
Northeast Region to have invested in 
precision irrigation and fertigation 
systems that are automated and digitalized: 
transport and distribution networks, pivots, 
drip irrigation, and subsurface or surface 
fertigation systems.

Grup Șerban Holding is the first 
in the Bacău/Vrancea area to 
cultivate potatoes and onions 
on large irrigated areas, 
spanning hundreds of 
hectares. In the last four years, 
we have progressed from zero 
potato production to ranking first 
in the country as producers of 
chip potatoes. We are a top 
national supplier for the largest 
agribusiness companies in the 
world.

Grup Șerban Holding has 
optimized crop rotation to 
integrate a second crop into its 
own livestock chain and to 
develop a new product for clients 
in livestock.

Grup Șerban Holding 
is among the first to have used 
carbon footprint calculation 
programs and obtained green 
certificates.

GSH, first from the
Northeast Region

15

Operational
Excellence and 
Innovation
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GSH Locations

You can interact with this map by clicking

You can interact with 
this map by clicking

https://www.google.com/maps/d/u/0/edit?mid=19qlCDkAj9B3qA10fbFbbZWq1waeMSTo&usp=sharing
https://www.google.com/maps/d/u/0/viewer?mid=19qlCDkAj9B3qA10fbFbbZWq1waeMSTo&ll=46.14928403648829%2C28.429036848975066&z=7


This business line includes revenues generated from the sale of the following:

/Grains: wheat, corn, barley, sorghum, triticale

/Oilseeds: rapeseed, sunflower

/Vegetables: potato, onion, carrot, beetroot

01AgribusinessBusiness Lines -
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Grup Șerban Holding currently cultivates over 15,600 hectares of arable land.
Of these, 2,500 hectares are irrigated.

In the first half of 2024, Grup Șerban recorded a traded volume of over 
128.000 tons.

GSH H1 2024 Report



01AgribusinessBusiness Lines -
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Grup Șerban continues to invest in sustainable and high-performance 
agriculture, cultivating approximately 750 hectares of vegetables, a 
significant area that reflects our commitment to supporting local production 
and ensuring a diversified offering of quality products.

These crops include a variety of vegetables, strategically chosen to meet 
market demands and to optimize crop rotation and efficient resource use.

These vegetable crops are an essential part of Grup Șerban's strategy to 
develop an integrated agricultural model, where diversification and 
production efficiency contribute to increased profitability and the 
strengthening of our position in the agricultural market.

Storage spaces
Vegetable packing line

two vegetable warehouses, 6.500 tons
one washing, sorting, and packing line

In addition to the grain and oilseed warehouses, 
GSH also owns two vegetable warehouses with 
controlled temperature, located in Căiuți and 
Orbeni, with a total capacity of 6.500 tons.
At the Căiuți facility, there is also a vegetable 
washing, sorting, and packing line with a capacity 
of 5 tons per hour.

GSH H1 2024 Report



02Business Lines - Livestock Farming

The third livestock farm, currently under development, is a free-range laying hen farm: 10 fully automated laying 
hen halls, with a housing capacity of 160.000 laying hens and 40.000 pullets, and a production capacity of 50 
million eggs per year.

A farm dedicated to 
raising Aberdeen Angus 
cattle, with a stock of 700 
heads.

A farm for raising Île de 
France sheep, with a stock 
of 300 heads.

Farm intended for raising 
lambs, with a stock of 
1,600 heads.

19

Grup Șerban Holding owns 
four livestock farms with the 
following herds in the first 
half of 2024:

GSH H1 2024 Report
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Business Lines
Commercial Bakery, Pastry,
and Confectionery

In H1 2024, Grup Serban Holding sold over 2.300 tons of
bread and bakery products, an increase of 121% compared
to H1 2023.

We market about 20 tons of bakery and confectionery
products daily under our own brand Granero and the
private labels of major retailers.

The majority of sales, about 95% of production, are made
through retail networks such as Lidl, Profi Rom Food,
Penny, Kaufland, Carrefour, Cora, Auchan, and Mega
Image.

GSH is a dynamic company that continuously supports and promotes a healthy lifestyle through the products it offers, understanding 
that the impact on society needs to be matched by resilience and financial performance.

20

Grup Șerban Holding owns:

A bread
factory

Six stores under 
the brand

Băcănia Șerban
A pastry and
confectionery 

laboratory 

A confectionery 
under the brand 
LuMa, creator of 

taste

GSH H1 2024 Report



Research & Development

In the first semester of 2024, Grup Șerban Holding made 
significant progress in research and development, focusing on 
optimizing agricultural technologies and innovating food 
products.

We conducted thorough research on agricultural plots utilizing 
no-till technology for the past five years, and the results have 
been impressive. Updated soil studies revealed much higher 
microbial activity, greater water retention in the soil, and a 
drastic reduction in the use of chemical fertilizers, herbicides, 
and insecticides compared to the years prior to adopting this 
technology. As a result of these studies, we have decided to 
transition all remaining unirrigated GSH lands to no-till 
technology

In this semester, we launched for the first time in Romania Granero Clean Recipe bread, a revolutionary product developed after three 
years of research and development with technology engineers from five countries. This is an additive-free bread with a long shelf life, 
thanks to our innovative production process.

21

Additionally, following a study, we decided to sow the second corn crop one month earlier than last year, and we expect yields of 10 
tons per hectare.

GSH H1 2024 Report



GSH shares on the Bucharest Stock Exchange
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Between January and June 2024, investors traded 1,032,125 GSH shares at an 
average price of 1.60 RON/share. 
As of June 30, 2024, the company's shareholder structure was as follows:

Shareholder Number of 
Shares

Procentage

Șerban Lucian Nicolae 172.564.057 95,82%
Individuals 6.652.206 3,69%
Legal entities 873.393 0,48%

Total 180.089.656 100%

GSH H1 2024 Report



Analysis of Consolidated Financial Results

23

Grup Șerban Holding is made up of the entities:

INTERAGROALIMENT S.R.L. (IAA)

FERMA AVICOLĂ ȘERBAN S.R.L (FAS)
 
FABRICA DE PÂINE ȘERBAN S.R.L. (FPS)

ȘERBAN DISTRIBUȚIE S.R.L. (SD)

LUMA LAND S.R.L. (LUMA)

FYN INVEST DANMARK S.R.L. (FYN)

In the first semester of 2024, GSH recorded at the
 consolidated level: 

Operating revenues:
256 million RON, -2% vs. S1 2023

Revenues from the sale of goods:
166 million RON, -3% vs. S1 2023

Revenues from sold production:
67 million RON, +6% vs. S1 2023

Turnover:
233 million RON, 0% vs. S1 2023

Operating expenses:
233 million RON, -5% vs. S1 2023

Gross profit:
13 million RON, +106% vs. S1 2023

Net profit:
11 million RON, +83% vs. S1 2023

GSH H1 2024 Report
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In S1 2024, GSH recorded at the consolidated level:

Analysis of Consolidated Financial Results

30-Jun-23 30-Jun-24
consolidated consolidated

EBITDA 27.019.062,93 36.225.135,43 34.07%
EBITDA Margin (%) 11.55% 15.53% 34.50%
Interest Coverage Ratio (EBITDA) x2.9 x3.46 16.18%
Debt Ratio (Bank Debt/EBITDA) x12.71 x9.43 -34.78%
Net Profit Margin (Net Profit/Turnover) 2.59% 4.76% 83.95%
Inventory Turnover Period (days) 94 90 -4.21%
Return on Assets (ROA) 0.75% 1.31% 73.55%
Return on Capital Employed (ROCE) 1.42% 2.45% 72.96%
Return on Equity (ROE) 1.75% 3.23% 84.22%
Total Asset Turnover 0.29 0.27 -5.66%

Indicators Evolution 
(%)

GSH H1 2024 Report
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Regarding the results of the group entities

Analysis of Individual Financial Results

INTERAGROALIMENT  

EBITDA:
22.8 million RON, +43% vs. S1 2023

Operating Revenues:
195.3 million RON, -6% vs. S1 2023

Revenues from Sold Production:
47.1 million RON, +34% vs. S1 2023

Revenues from the Sale of Goods:
131.1 million RON, -11% vs. S1 2023

Turnover:
178.3 million RON, -3% vs. S1 2023

Operating Expenses:
176.9 million RON, -9% vs. S1 2023

Operating Profit:
18.3 million RON, +35% vs. S1 2023

Gross Profit:
10.5 million RON, +73% vs. S1 2023

Net Profit:
9.2 million RON, +60% vs. S1 2023

GSH H1 2024 Report



26

Regarding the results of the group entities:

EBITDA:
3.8 million RON, -2% vs. S1 2023

Operating Revenues:
5.9 million RON, -82% vs. S1 2023

Revenues from Sold Production:
5.6 million RON, -21% vs. S1 2023

Turnover:
5.6 million RON, -21% vs. S1 2023

Starting from January 1, 2023, the Company decided to change its line of 
business from raising broilers and producing concentrated feed for internal 
consumption to a real estate line of business by leasing production halls and 
producing concentrated feed for sale to third parties.

The activity of the poultry farm decreased by 82%, reaching 5.9 million lei, due 
to the modification of the business profile, which led to an increase in operating 
profit with significantly lower effort and no risks.

Operating Expenses:
4.2 million RON, -87% vs. S1 2023

Operating Profit:
1.6 million RON, +23% vs. S1 2023

Gross Profit:
176 thousand RON, -50% vs. S1 2023

Net Profit:
120 thousand RON, -63% vs. S1 2023

Analysis of Individual Financial Results

FERMA AVICOLĂ ȘERBAN

GSH H1 2024 Report
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FABRICA DE PAINE ȘERBAN  

EBITDA:
2.9 million RON, +43% vs. S1 2023

Operating Revenues:
25.7 million RON, +15% vs. S1 2023

Revenues from Sold Production:
11.1 million RON, +15% vs. S1 2023

Revenues from the Sale of Goods:
11.8 million RON, +27% vs. S1 2023

Turnover:
23.3 million RON, +21% vs. S1 2023

Operating Expenses:
24 million RON, +12% vs. S1 2023

Operating Profit:
1.8 million RON, +75% vs. S1 2023

Gross Profit:
1.6 million RON, +103% vs. S1 2023

Net Profit:
1.4 million RON, +82% vs. S1 2022

Analysis of Individual Financial Results
Regarding the results of the group entities:

GSH H1 2024 Report
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ȘERBAN DISTRIBUȚIE

EBITDA:
6.2 million RON, +2% vs. S1 2023

Operating Revenues:
67 million RON, +98% vs. S1 2023

Turnover:
65 million RON, +83% vs. S1 2023

Operating Expenses:
65 million RON, +99% vs. S1 2023

Operating Profit:
1.8 million RON, +47% vs. S1 2023

Gross Profit:
953 thousand RON, +216% vs. S1 2023

Net Profit:
299 thousand RON, +14% vs. S1 2022

Regarding the results of the group entities:

Analysis of Individual Financial Results

GSH H1 2024 Report
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EBITDA:
24 thousand RON

Operating Revenues:
54.7 thousand RON

Turnover:
44.4 thousand RON

Operating Expenses:
55.3 thousand RON

As a newly established company in 2023, there is no historical data for 
comparison of the financial statements from S1 2024. Thus, LML, at the level of 
S1 2024, records operating revenues amounting to 54.7 thousand lei, 
consisting entirely of service provision. 

In terms of expenses, it records 55 thousand lei, resulting in an operating 
profit of -623 lei and a net profit of -582 lei.

Operating Profit:
-623 RON

Gross Profit:
-582 RON

Net Profit:
-582 RON

LUMA LAND

Regarding the results of the group entities:

Analysis of Individual Financial Results

GSH H1 2024 Report



30

EBITDA:
15 thousand RON

Operating Revenues:
10.8 million RON

Turnover:
9.7 million RON

Operating Expenses:
10.8 million RON

As a newly acquired company in June 2023, FYN has no historical data for 
comparison of the financial statements from S1 2024. In the first six months 
of 2024, FYN's operating revenues amounted to 10.8 million lei. The 
turnover recorded was 9.7 million lei, consisting solely of revenues from sold 
production and services rendered.

The costs incurred totaled 10.8 million lei, primarily consisting of personnel 
expenses of 5.9 million lei and other operating expenses of 4.2 million lei, 
with this category including, first and foremost, services provided by third 
parties.

The operating profit in S1 2024 was 11 thousand lei, with taxes paid 
amounting to 10 thousand lei, resulting in a net profit of 1,643 lei.

Operating Profit:
11.6 thousand RON

Gross Profit:
11.6 thousand RON

Net Profit:
1.6 thousand RON

FYN INVEST DANMARK

Regarding the results of the group entities:

Analysis of Individual Financial Results

GSH H1 2024 Report
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ȘERBAN DISTRIBUȚIE
01

TEXT HERE

Profit and Loss Statement H1 2024 Consolidated
Profit and Loss Statement Indicators (Lei) 30-Jun-23 30-Jun-24 Change (%)

Operating revenues, of which: 262,477,232 256,348,481 -2%

Turnover, of which: 233,925,382 233,190,505 0%

    Sold production 63,242,383 67,021,748 6%

    Revenues from the sale of goods 171,209,693 166,463,685 -3%

    Commercial discounts granted -528,523 -305,255 -42%

    Revenues from operating subsidies related to net turnover (ct. 7411) 1,829 10,326 465%

Revenues related to the cost of production in progress 12,623,004 -574,739 -105%

Revenues from intangible and tangible asset production 0 0 -

Revenues from operating subsidies 10,414,132 15,034,165 44%

Other operating revenues 5,514,714 8,698,551 58%

Operating expenses, of which: 246,293,736 233,380,579 -5%

Expenses on raw materials and supplies 42,468,649 21,827,961 -49%

Other material expenses 996,637 -428,703 -143%

Energy and water expenses 2,658,002 2,840,733 7%

Goods-related expenses 159,221,539 160,906,482 1%

Commercial discounts received -208,385 -191,408 -8%

Personnel expenses 3,748,801 10,579,017 182%

Depreciation and value adjustments on tangible and intangible assets 11,225,596 12,393,589 10%

Value adjustments on current assets 0 0 -

Other operating expenses 26,182,897 25,452,907 -3%

Operating result 16,183,496 22,967,902 42%

Financial revenues 422,403 1,076,679 155%

Financial expenses, of which: 10,129,944 10,690,277 6%

Interest expenses 9,317,512 10,477,243 12%

Financial result -9,707,541 -9,613,598 -1%

Total revenues 262,899,635 257,425,160 -2%

Total expenses 256,423,680 244,070,857 -5%

Gross result 6,475,955 13,354,304 106%

Profit tax/other taxes 425,657 2,259,624 431%

Net result 6,050,298 11,094,679 83%

Net margin 2.60% 4.80% 84%
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Balance Sheet H1 2024 Consolidated
Balance Sheet Indicators (Lei) 30-Jun-23 30-Jun-24 Change (%)

Fixed assets, of which: 413,609,941 438,156,079 6%

Intangible assets 124,352,759 130,564,517 5%

Tangible assets 289,257,182 306,265,110 6%

Financial assets 0 1,326,453 -

Current assets, of which: 389,529,307 410,454,739 5%

Inventories 245,472,304 234,397,706 -5%

Receivables 121,966,348 166,133,786 36%

Short-term investments 0 0 -

Cash and bank accounts 22,090,656 9,923,247 -55%

Prepaid expenses 3,983,005 9,509,790 139%

Total assets 807,122,254 858,120,609 6%

Current liabilities 343,269,380 306,120,807 -11%

Long-term liabilities 112,497,383 202,069,812 80%

Total liabilities 455,766,763 508,190,618 12%

Provisions 0 0 -

Deferred revenues 6,264,202 6,425,827 3%

Equity, of which: 345,091,289 343,504,161 0%

Subscribed and paid-up capital 170,637,886 180,089,656 6%

Capital premiums 6,691,157 6,691,157 0%

Reserves 107,493,118 111,747,787 4%

Retained earnings 54,115,595 33,880,889 -37%

Profit/loss for the financial year 6,153,534 11,094,673 80%

Profit distribution 0 0 -100%

Total equity and liabilities 807,122,254 858,120,606 6%
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Ongoing Projects 2024-2025

These projects not only benefit from the advantages 
offered by the state-of-the-art technologies with which 
they will be equipped, but also from logistical 
superiority due to their strategic location between 
the A7 highway and the E85 road, situated exactly 
between the A7 access points from Adjud and 
Răcăciuni.
This favorable geographic configuration, along with 
their planned functionality for 2025, gives them a 
significant competitive advantage.

The projects being implemented in 2024-2025 are those that we initiated in 2023, with a total value of 20 million 
EUR, of which 11.5 million EUR is non-reimbursable.

PROJECTS WORTH

20 mil 
EUR.

OF WITCH NON-
REIMBURSABLE 

AMOUNT

11.5 mil 
EUR.

The Projects of Șerban Holding Group
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Șerban Holding Group Projects
- investments over the next 5 years -
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2024-2028 Projects 

Over the next five years, the group will invest approximately 100 million euros in large-scale projects 
aimed at revolutionizing and modernizing the agricultural industry.

These investments are designed to drive growth and optimize resources, with the objective of not only 
economic development but also the long-term sustainability of the agricultural sector.

Projects
2024-2028

Estimates Value:
100. mil. 

Euro

This ambitious strategy reflects our vision to 
support technological progress and contribute 
significantly to transforming the agricultural 
landscape, ensuring that Șerban Group remains 
at the forefront of innovation and efficiency in 
agribusiness.
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Free-range laying hen farm.
Construction of 10 fully automated 
laying hen barns, with an annual 
capacity of 160,000 laying hens and 
40,000 pullets, and a production 
output of 50 million eggs. The project 
will be 60% completed by June 30, 
2024.

Project value: 11.5 million euros

Project: "Establishment of an agricultural operation, shelters for laying hens, 
located outside the village of Orbeni - Moldavia Farms"

1. PROJECTS IN IMPLEMENTATION

Șerban Holding Group Projects
- investments over the next 5 years -



Project: "Construction of a vegetable and potato storage facility - Cooperativa 
Agricolă Câmpuri Aurii"

Storage complex consisting of 3 
refrigerated warehouses for vegetables 
stored in boxes, each with a capacity of 
5,000 tons, 80% completed by June 30, 
2024.

Project value: 4 million euros

1. PROJECTS IN IMPLEMENTATION

Șerban Holding Group Projects
- investments over the next 5 years -



Project: "Construction of a vegetable and potato storage and conditioning 
unit - Fabrica de Pâine Șerban"

Warehouse with vegetable packaging 
line: a robotic facility with optical 
sorting, packaging capacity of over 30 
tons per hour in 25 kg bags, 60% 
completed by June 30, 2024.

Project value: 3 million euros

1. PROJECTS IN IMPLEMENTATION

Șerban Holding Group Projects
- investments over the next 5 years -



Project: "Sustainable Social Ecosystem"

1. PROJECTS IN IMPLEMENTATION

Șerban Holding Group Projects
- investments over the next 5 years -

GSH's plan is to attract and educate 
local farmers to explore new markets 
such as potatoes, vegetables, eggs, 
cattle, and sheep, which helps diversify 
and mitigate the inherent risks of the 
agricultural sector.



Project: "Modernization and Retrofitting of the SRPA1 Pilot from the Sascut-
Valea Seaca Irrigation System, Bacău County OUAI"

Implementation of a drip irrigation 
and fertigation system for an 
additional area of 300 hectares, 
100% completed by June 30, 2024.

Project value: 1.5 million euros

2. COMPLETED PROJECTS

Șerban Holding Group Projects
- investments over the next 5 years -



Projects under review in the first half of 
2024, for implementation in the 
2024-2028 period:

Expansion of storage capacity within the Șerban Bread Factory 
project: 5 cold storage halls for bulk vegetables, with a total capacity 
of 30.000 tons, and a logistics operations warehouse of 5.000 sqm.
Project value: 15.3 million euros

Construction of a fully automated barn for beef cattle fattening, with a 
capacity of 1.000 heads.
Project value: 3.2 million euros

Project for electricity production using photovoltaic panels, with a 
total installed capacity of 800 KW.
Project value: 458,000 euros

Project for the construction of a potato processing plant, with a 
processing capacity of 45,000 tons per year for french fries and 
15.000 tons per year for potato flakes.
Project value: 47.2 million euros

Modernization of underground infrastructure for an area of 300 
hectares, of which 130 hectares will have a drip irrigation system.
Project value: 1.5 million euros

Establishment of a bread production line with a capacity of 3.000 
pieces per hour.
Project value: 12.3 million euros

3. Projects submitted for review or in progress for submission to AFIR
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Șerban Holding Group Projects
- estimated investments of 100 million euros over the next 5 years - 
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Key Events in H1 2024

Syndication

42

Software Implementation ISCC EU
Standard

Clean Label Products

In order to optimize its financial 
position, Șerban Holding Group has 
initiated a process of syndicating all 
existing loans within the group. 
Syndication brings the advantage of 
better credit management, enhanced 
financial discipline, as well as the 
standardization of costs and financial 
terms. Additionally, it creates a more 
accessible platform for financing 
future development projects 
envisioned by Șerban Holding 
Group.
The group has already identified and 
nominated the arranging banks, and 
in agreement with them, the legal 
consultant has been appointed. 
According to the preliminary 
schedule, the syndication process is 
expected to be completed by the 
end of Q3 2024 or early Q4 2024.

LMS (Learning Management System):
/Launch of ACADEMIA GRUP ȘERBAN, a system for 
process documentation, e-learning, and cybersecurity.
/POM (Purchase Order Management):
completion of the POM system implementation for the 
registration and approval of purchase requests.
/DOCENTRIC:
successful implementation of the software for 
digitalization, centralization, and archiving of 
documents.
/ARP (Architectural Review Process):
initiation of the architectural review process for the 
implementation of technology standards.

We have obtained 
certification in accordance 
with the ISCC EU standard, 
highlighting our 
commitment to 
sustainability and eco-
friendly practices in raw 
material production.

On April 29, 2024, during the Private Label & 
Convenience Food Innovation Show 2024 organized by 
Modern Buyer, we launched the Clean Label bakery range 
with an extended shelf life, suitable for retailer platforms.
The Granero Clean Label bread was developed in 
collaboration with food technologists from five countries: 
the Netherlands, Germany, Turkey, Belgium, and Romania.

World Food 
Programme 
(WFP)
To continuously 
optimize our strategies 
and technologies, we 
took an important step 
this semester by 
initiating discussions 
with the United Nations 
World Food Programme 
(UN WFP) for a 
potential collaboration.
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Hidroelectrica Contract

Second crop 
of con

Carbon Catch

No-till technology

GSH's energy is fully supplied from 
renewable sources. Approximately 7% 
comes from our own solar energy, and 
the rest from hydroelectric power.
This semester, we renewed our green 
energy contracts with Hidroelectrica 
S.A., ensuring that all the energy 
required for our facilities comes from 
renewable sources.

This semester, we took an important step 
that we've been working on for 5 years – 
we successfully implemented no-till 
technology across all our non-irrigated 
land.
This change will provide us with a 
competitive advantage in the coming 
years, according to the analysis of soil 
results over the past 5 years.
Currently, we have approximately 13.000 
hectares cultivated using no-till technology.

Following a study, we 
decided to plant the 
second crop of corn one 
month earlier than last 
year. We expect a yield of 
10 tons per hectare.

RegenConnect 
Cargill

Șerban Holding Group has 
enrolled in the 
RegenConnect sustainability 
program, offered by our 
long-term partner, Cargill.
Under this program, for 
each ton of carbon 
captured by the soil using 
sustainable technologies 
like no-till, we will receive 
35 US dollars.Moldavia Brand

Launch of a new brand concept for food products, the 
Moldavia brand.
The new brand will bring together a wide range of 
quality food products, such as eggs, vegetables, meat, 
etc., under one umbrella.
The brand's name reflects our strong roots in the 
region of Moldova, an area rich in history and 
traditions.
The logo has been carefully designed, with the stylized 
leaf in the emblem symbolizing the legendary oak tree 
of Borzești, a symbol of resilience and continuity, 
inspiring us to offer authentic, high-quality products.
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During the 2022-2023 campaign, Șerban Holding 
Group (GSH), in its second year of partnership in 
the Carbon Credits by Agreena program, 
generated a total of 9,345 carbon credits. This 
result was made possible through the 
implementation of no-till technologies and cover 
crops, by which GSH reduced carbon emissions 
by 3,049 tons and contributed to the removal of 
7,333 tons of carbon from the atmosphere.

Key Events in H1 2024
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Participation in the event
Book Launch: Made in Romania: 15 
Companies for the Growth of the Romanian 
Economy and Their Success Stories by the 
Bucharest Stock Exchange, which includes 
the entrepreneurial stories of the 2023 
program finalists.
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Participation in the Private Label event 
organized by Modern Buyer.
During the event, we announced the launch 
of a new and innovative bakery project 
under the name Rețeta Curată by Granero. 
Specifically, we developed two bakery 
products: a milk bread and a durum wheat 
bread.

Ziarul Financiar:

Participation in the event and inclusion 
in the Forbes Romania Champions 
League in Business Ranking.

Poveștile Bursei by Profit.ro.
Nicolae Șerban, along with 
Matei Șerban, discussed the 
history, evolution, and listing of 
Șerban Holding Group on the 
Bucharest Stock Exchange.

Feature in Jurnal de Afaceri 
magazine
GSH: 30 years of experience in 
business operations.

Events and Media Appearances

GSH H1 2024 Report

https://www.facebook.com/GrupSerban/videos/776679981093948
https://modernbuyer.ro/marius-tutu-director-comercial-grup-serban-este-speaker-al-evenimentului-private-label-convenience-food-innovation-show/?fbclid=IwZXh0bgNhZW0CMTEAAR2EZb6_B9W14p_TiaG87LAQOpH2uY4YvK-CGKGed-2HwREURyPkwZyCjAs_aem_AUCekcjZeS5q0LxyFAXvDlJKMXxIX7GAaul35Srqex19Y_gXxsx1xyI7BgllTtOwg5c57LlmUcoK0SNmq08cOhs6
https://www.facebook.com/ZIARULFINANCIAR/videos/472039911854449
https://www.youtube.com/watch?v=PZAC9pW5XO4&t=1252s
https://jurnaluldeafaceri.ro/epub/2024/februarie/grup-serban-30-de-ani-de-excelenta-in-activitate.php


A Diploma by Forbes Romania 
certifying our consistent growth 
over the last decade and 
recognizing our efforts to achieve 
profitable results, regardless of the 
challenges faced.
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The event took place in Sascut, 
Bacău County, at the PORTFOLIO 
FARM Platform. Farmers had the 
opportunity to discover the 
efficiency of Corteva products and 
the productivity of Pioneer hybrids.

Participation in the event 𝐂𝐨𝐫𝐭𝐞𝐯𝐚 𝐀𝐠𝐫𝐨𝐧𝐨𝐦𝐲 𝐃𝐚𝐲.

Ziarul Financiar:

Interagroaliment, part of the 
Șerban Holding Group of 
companies, ranks 29th in the TOP 
100 FARMERS by cultivated area, 
a ranking created by APIA at the 
request of Ziarul Financiar.
In a ranking that includes the 
largest 100 agricultural companies 
in Romania, we were honored to 
be recognized for our operational 
excellence and the impressive 
growth of our turnover, in a year 
marked by challenges for the 
agricultural market.

Ziarul Financiat :

Events and Media Appearances
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Workshop partners organized by Cargill, as 
part of their Cargill RegenConnect program. 
This program focuses on supporting farmers in 
the transition to regenerative agricultural 
practices, which not only help protect the 
environment but also contribute to the 
valorization of carbon captured in the soil

Ziarul Financiar :

We support school activities.
Visit the Bread Factory
part of the 'Different School' program 
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Romanian Agriculture:

Events and Media Appearances
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I confirm, to the best of the available information, that 
the unaudited consolidated financial results for the 
period between January 1, 2024, and June 30, 2024, 
provide a true and fair view of the assets, liabilities, 
financial position, and the income and expenses of 
Șerban Holding Group. Additionally, the administrator's 
report offers a true and fair account of the significant 
events that occurred in the first half of 2024 and their 
impact on the company's financial statements.

Nicolae Șerban 

Chairman of the Board of Directors

Management Statement
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Contact
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On the Grup Șerban Holding website, www.grup-serban.ro, you can find the latest
information, archived press releases, media appearances, financial reports, annual reports,
financial calendar, and other relevant and interesting information for shareholders.

Filipești, Com. Bogdănești, Jud. Bacău, România
0751 271 000
ir@grup-serban.ro  

General Info

GSH H1 2024 Report

http://www.grup-serban.ro/
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