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I S S U E R  I N F O R M A T I O N  
 

• Name: Argus S.A. 
• Headquarters: 1 Industriala Street, Constanta – Romania 
• Unique tax registration code: RO1872644 
• Order number in the Trade Register: J13/550/1991 
• Object of activity: Manufacture of oils and fats (CAEN 1041) 
• Legal Entity Identifier Code: 315700M31ZOTBZMMBE46 

 

 

S E C U R I T I E S  I N F O R M A T I O N  
 

• Subscribed and paid-up share capital: 53,670,699 lei 
• Regulated market on which the issued securities are traded: AeRO 
• Trading symbol: UARG 

 

 

C O N T A C T  D E T A I L S  F O R  I N V E S T O R S  
 

• Telephone/ fax number: +40 241 67 68 40; +40 241 63 43 67 
• Email address: secretariat@argus-oil.ro 
• Website: www.argus-oil.ro 

 
 

 

 

CO  
 

 

http://www.argus-oil.ro/
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A B O U T  A R G U S  
 
Argus S.A. carries out its activity in the field of vegetable oils and fats 
production, having as its main object of activity the manufacture and sale of 
crude and refined sunflower oils, sunflower meal and fatty acids. 
The company started its activity in 1948, being one of the most important 
producers of vegetable oils in Romania. In 1990, the Company was 
reorganized as a joint stock company under the name of S.C. Argus S.A. 
according to Law 15/1990 based on the Government Decision 1353/1990 and 
on August 31, 1994 the Company became a 100% private joint stock 
company, according to Law 58/1991. 
Argus S.A. is an entirely Romanian successful business model, which has stood 
the test of time, grown, evolved, cultivated tradition and consolidated a local 
brand, which can always compete with similar European products. 
The processes within the Argus company are carried out according to the 
Integrated Quality and Environmental Management System, the company 
demonstrating its continuous commitment to improving environmental 
performance, quality and risk management in food safety, to meet the 
requirements and expectations of customers and all interested parties. The 
last ISO 9001, ISO 140001 and FSSC 22000 recertification took place in July 
2022 following Lloyd's Register and LRQA audits. 
The subscribed capital of the company on June 30, 2023 is RON 53,670,699, 
the nominal value of a share being RON 1.5. 
 
The shareholding structure on June 30, 2023 is as follows: 

 Infinity Capital Investments: 91,42% 
 Other legal entities and individuals: 8,58% 

 
The shares of Argus S.A. Constanta are traded on the AeRO market of the 
Bucharest Stock Exchange under the symbol UARG, starting on June 5, 2015. 
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      A N A L Y S I S  O F  F I N A N C I A L  R E S U L T S  
 
  
 

Balance sheet 
Lei 30 June 2023 31 December 2022 
FIXED ASSETS, of which: 88,494,024 101,252,153 
Intangible Assets 5,364 7,314 
Tangible assets 73,077,139 77,312,276 
Financial assets 15,411,521 23,932,563 
CURRENT ASSETS, of which: 89,115,537 218,322,582 
Inventories 63,136,685 178,749,588 
Receivable 23,440,182 16,210,230 
Short-term investments 0 0 
Cash and bank accounts 2,538,670 23,362,764 
EXPENSES IN ADVANCE 923,971 76,857 
TOTAL ASSET 178,533,532 319,651,592 
LIABILITIES, of which: 50,137,328 168,060,295 
Short-term liabilities 48,995,760 168,060,295 
Long-term liabilities 1,141,568 0 
PROVISIONS 6,319,385 6,772,785 
ADVANCE INCOME 107,320 2,835 
EQUITY, of which: 121,969,499 144,815,677 
Capital 53,670,699 53,670,699 
Share premium 97,248 97,248 
Revaluation reserves 69,829,779 69,829,779 
Reserves 21,796,940 10,935,937 
Losses related to equity instruments (578,989) 578,989 
Profit or loss carried forward 0 19,210,998 
Profit or loss for the financial year (22,846,178) 31,837,975 
Profit distribution 0 1,765,974 
TOTAL EQUITY AND DEBTS 178,533,532 319,651,592 

 
The decrease in current assets was generated by the reduction of material stocks, stocks of semi-finished products (crude 
and refined oil), respectively finished products (bottled oil) as a result of their sale. At the same time, there is an increase 
in trade receivables by 45% as a consequence of the increase in sales in the last period of H1/2023 compared to H1/2022. 
 
Financial fixed assets decreased by RON 8.5 million as a result of the sale by the company of a package of 4,330 shares 
held in Aliment Murfatlar SRL. 
 
Equity decreased by RON 22.8 million compared to 31.12.2022 due to the loss recorded in the current period, and the 
total equity to total assets ratio increased from 45% as of December 31, 2022 to 68% as of June 30, 2023. 
 
The debts decreased by RON 118 million as a result of the repayment of the loan for the purchase of raw materials. As of 
July 31, 2023, the financing in the amount of RON 220 million for the purchase of raw materials being fully reimbursed by 
the company. 
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Profit and loss account 

Lei 30 June 2023 30 June 2022 
OPERATING INCOME, of which: 91,297,125 182,740,521 
Net turnover 115,447,338 196,951,136 
Changes in stocks (25,829,204) (14,359,137) 
Other operating income 1,678,991 148,522 
OPERATING COSTS, of which: 133,068,920 150,773,320 
Expenses with raw materials and consumables 110,213,444 128,306,536 
Other material charges 97,706 147,759 
Other external expenses 4,159,647 5,764,525 
Expenditure on goods 1,775 647 
Trade discounts received (603) - 
Staff costs 7,354,947 7,072,994 
Value adjustments regarding tangible and intangible assets 4,443,153 3,895,088 
Value adjustments for current assets (66,884) (964,070) 
Other operating charges 7,319,136 6,897,006 
Adjustments to provisions (453,400) (347,165) 
OPERATING RESULT (41,771,795) 31,967,201 
FINANCIAL INCOME 33,057,581 3,473,899 
FINANCIAL EXPENDITURE 14,131,965 4,957,504 
FINANCIAL RESULT 18,925,617 (1,483,605) 
TOTAL REVENUE 124,354,707 186,214,420 
TOTAL EXPENDITURE 147,200,885 155,730,824 
GROSS RESULT (22,846,178) 30,483,596 
CORPORATE TAX - 2,095,447 
NET RESULT (22,846,178) 28,388,149 

 
The turnover value in H1/23 suffered a significant decrease compared to H1/22, mainly due to the decrease of the selling 
price of sunflower oil but also due to the decrease in sales by approx. 30% compared to H1/22. The price of sunflower oil 
at national and global level reached a historical low in H1/23, with a decrease of almost 50% compared to last year, amid 
high production, massive exports of sunflower oil from Ukraine to the EU, especially to Romania, but also as a result of 
the decrease in quotations of other vegetable oils,  such as soybean and rapeseed oils, in the context of pressure from the 
banking system and the depreciation of the USD, the trading currency of sunflower oil and raw materials. 
Operating expenses decreased by 12% compared to H1/22, in line with the decrease of the production. 
The negative operating result in H1/23 reflects the impact of the steep decrease in prices on the bottled oil market in 
Romania, a much more careful purchase of the daily basket by the consumer, the substitution effect of products produced 
in the country in favor of oil imported from Ukraine and distributed in Romania (but not limited to it) as well as a level of 
inflation which, although on a downward trend, was still at the level of two digits. 
The net financial result was a profit of RON 19 million in H1/23 compared to the loss of RON 1.5 million in H1/22, mainly 
as a result of the dividends received by Argus SA in June 2023 and the sale of the package of 4,330 shares held in Aliment 
Murfatlar SRL. The bank interest costs amounted to RON 4.5 million in H1/2023 compared to RON 2.8 million in H1/2022. 
The exceptional result of H1/22 was due to an exceptional geopolitical context caused by the outbreak of the war in 
Ukraine, which generated a record increase in sales of the company amid very high demand from Romania and the EU. 
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Analysis of the company's activity 
 
The company's activity has been substantially affected, since the beginning of this year, by the following macro-economic 
and geopolitical elements: 
• The price of sunflower oil at national and international level has reached a historical low, with a decrease of almost 50% 
compared to last year, amid high oil production, massive exports from Ukraine, including bottled oil to the EU and 
especially Romania, additional pressure in the banking system and falling quotations of other oils, especially soybeans and 
rapeseed. 
• Romania's proximity to the conflict zone, the volatility in transiting the Grain Corridor, the free movement of goods, 
respectively of raw, refined and especially bottled sunflower oil from Ukraine distributed in large retail chains in Romania, 
the absence of measures to protect the agricultural and processing industry specific to our country, have created a major 
imbalance in Romania and dramatically affected the agricultural and processing industry, especially producers with 
domestic capital. 
• The overall increase in interest rates has led to an increase of the bank interest expenses; 
• The volatility of the USD currency in 2022 exactly the period of purchase of the raw material, the exchange rate 
registering record values of over 5 RON / USD, determined a historical maximum of the purchase cost of sunflower seeds 
(traded in USD), causing an increase in the cost of production of the finished product; 
• The general decrease in consumption on this category of products noticed since the end of last year, but with a continuity 
this year, fueled also by social protection measures; 
• Delays in the performance of contracts against the background of the situation described above. 
 
The decrease in domestic consumption but especially the impossibility of transmitting to the consumer, at least partially, 
the incremental value of the cost of raw materials purchased at record prices in the previous year's harvest campaign 
(specific to the industry in which we operate), imports of bottled oil sourced especially from Ukraine (but we could also 
add the countries bordering Romania), the need to change the sales mix to subcategories of products with a negative 
margin of profitability, but which could generate the company's liquidity needs, were elements that determined the 

particularly difficult situation that ARGUS went through.  
 

  
 
 
In conclusion, the proximity to Ukraine, the size of the market and the specificity of consumption, the facilitation of the  
logistics chain development, the lack of measures to protect domestic processors (not as applied to the import of cereals) 
have fully facilitated the access to Romania of refined oil produced in Ukraine, with major negative effects on the 
operations carried out by our company. 
 
 
 
 

Returning to the major negative influence of 
the import of sunflower oil from Ukraine, 
exported to 131 countries, Romania is 
among the top exports from the neighboring 
country, according to the report published 
by Forbes Ukraine: 
 
1.Turkey (19.3%),  
2.Romania (12.1%),  
3.China (11.9%) 
4.India (7.2%) 
5.Poland (7.2%). 
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Significant transactions 
 
In the first semester of 2023, ARGUS SA sold a package of 4,330 shares, representing 86.10% of the share capital of Aliment 
Murfatlar SRL, the total value of the transaction being 23,676,440 lei. Following this transaction, the company became a 
minority shareholder with a 13.90% stake. 
 
 
Management statement 
 
I, the undersigned Vișan George-Gabriel, as Chairman of the Board of Directors of ARGUS SA, according to the best 
available information, confirms that the condensed interim financial statements for the six-month period ended June 30, 
2023 give a true and fair view of the assets, obligations, financial position and income and expense statement of ARGUS 
SA and that the management report provides a true and fair view of the important events that occurred in the first 
semester of fiscal year 2023 and their impact on the company's financial statements. 
Please note that the financial statements prepared as of June 30, 2023 have not been audited. 
 
 
Chairman of the Board of Directors, 
Visan George Gabriel 
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Raportare contabil  la data de 30.06.2023 întocmit  de entit ile c rora le sunt incidente Reglement rile contabile privind 
situa iile financiare anuale individuale i situa iile financiare anuale consolidate, aprobate prin OMFP nr. 1.802/2014, cu 
modific rile i complet rile ulterioare, coroborat cu art.3 din OMF nr.2195/ 2023 i care în exerci iul financiar precedent au 
înregistrat o cifr  de afaceri mai mare decat echivalentul in lei a 1.000.000 euro. 
F10 - SITUATIA ACTIVELOR, DATORIILOR SI CAPITALURILOR PROPRII 
F20 - CONTUL DE PROFIT I PIERDERE 
F30 - DATE INFORMATIVE

Suma de control 53.670.699



SITUA IA ACTIVELOR, DATORIILOR I CAPITALURILOR PROPRII

- lei -

F10 - pag. 1

                



F10 - pag. 2

5. Alte elemente de capitaluri proprii



CONTUL DE PROFIT I PIERDERE

- lei -

F20 - pag. 1

 



F20 - pag. 2



F20 - pag. 3



DATE INFORMATIVE

- lei -

F30 - pag. 1

 



F30 - pag. 2

 

Chirii pl tite în cursul perioadei de raportare pentru terenuri 



F30 - pag. 3



F30 - pag. 4

(din ct. 431+ din ct. 

436 + din ct. 437 + din ct. 4382 + din ct. 441 + din ct. 

4424 + din ct. 4428 + din ct. 444 + din ct. 445 + din ct. 

446 + din ct. 447 + din ct. 4482)

 ****)

          - conturi curente în  
ente



F30 - pag.5



F30 - pag.6

 

 Valoarea împrumuturilor primite de la operatorii 

economici ****)



F30 -  pag 7

 

- dividendele interimare repartizate 8)



F30 - pag.8

 



STATEMENT 

according to the provisions of art. 30 of the Accounting Law no.82/1991 

The annual consolidated financial statement as at 30 June 2023 were prepared for: 

Legal entity: ARGUS S.A. 
County: 13-Constanta 
Address: 1 Industriala Street,  
Phone : 0241/676840 
Trade Register number: J13/550/1991 
Form of ownership: 34  Joint-Stock company 
Main activity (CAEN code and class name): 1041  Manufacture of oils and fats 
Fiscal code: 1872644 

We, George-Gabriel Visan as Chairman of the Board of Directors and Mihaela Zamfir 
as Chief Financial Officer, undertake entire responsibility for the drafting of the 
individual yearly financial statements at 30 June 2023 and we hereby confirm the following: 

a) The accounting policies used at the drafting of individual yearly financial
statements are in compliance with applicable accounting regulations.

b) The annual financial statements offer an accurate image of the financial position,
financial performance and other information related to the developed activity.

c) The legal entity develops its activity in a continuous manner.

Chairman of the Board of Directors, 
George-Gabriel Visan  

Chief Financial Officer, 
Mihaela Zamfir 
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