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FFOOUUNNDDAATTIIOONN  OOFF  RREEVVEENNUUEESS  AANNDD  EEXXPPEENNSSEESS  BBUUDDGGEETT  22001188  

  

  

11..  SSPPEECCIIFFIICC  PPRREEMMIISSEESS  

The Basis of Income and Expenses Budget for 2018 was based on the following premises: 

 The investments achieved by COMPA in 2017 were not at the level and extent of those 
achieved in previous years. The overwhelming share of Investment Expenditures has been 
geared towards developing and consolidating the existing capabilities of most of the Group 
of Products manufactured in COMPA. 

 They were, however, mainly focused on the most important investment expenditures for: 

-  Increasing production capacities in the manufacture of: 

    Turbocharger components - Honeywell; 

    Pinions for steering boxes - JTEKT; 

     Mechanical welded subassemblies - Haulotte. 

 It was taken into account in the calculation of BVC for 2018, the effect of cost reduction 
measures as a result of capitalizing the effects obtained from the Improvement Projects 
realized in each Profit Center, knowing that COMPA has the obligation through the Contract 
to reduce the prices year after year due to labor productivity. The implementation of the 
Improvement Measures are designed to ensure that the company's profitability level 
maintained despite the cost-cutting obligations towards the customer. 

 The process of self-financing of the Investment Program continues for the year 2018, without the 
engagement of the investment loans, the measure taken out of the COMPA company 
development strategy in the year 2018. 

 The exchange rate taken into account for establishing the budget for 2018 is 4.65 lei / euro. 

 The inflation taken into account in BVC 2018 is 3%. 
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22..  FFOOUUNNDDAATTIIOONN  OOFF  TTHHEE  PPRROODDUUCCTTIIOONN  IINNDDIICCAATTOORRSS  

 The foundation of production and delivery indicators for 2018 has taken into account the 
following factors: 

- The Production Volume Forecast is the one reported by the COMPA's Top Customers for 
2018, based on which the Production and Turnover of COMPA for 2018 is a 7.4% in total. 
Larger increases in production volume and Turnover for 2018 are expected in the 
following product groups: 

- Welded mechanical subassemblies for Haulotte; 

- Production of components for turbochargers; 

- Pinions for steering gears. 

 In 2018 production will decrease, including the Turnover related to the production of 
Windshield Wipers for BOSCH as a result of the partial transfer of these products to BOSCH 
Serbia. 

 Production for export will have a positive impact on the overall growth of the Turnover for 
2018. 

 Increasing Labor Productivity by almost 4% is the main factor in the growth of manufactured 
output and Turnover. 

Table 2.1. 

INDICATORS U/M 
Achievement 

2017 
Provisions 
REB 2018 

% 
Column 4 / 
Column 3 

1 2 3 4 5 

Turnover 

  - current prices of the period 
thousand 

RON 
704.042 756.000 107,4 

Average number of employees - Total pers. 2.031 2.100 103,4 

Productivity 

- current prices of the period 
Th.RON/ 

pers. 
346,6 360,0 103,9 

Export production 

RON th RON 554.364 570.500 102,9 

EURO th E 121.508 122.700 101,0 

Requirement Material imported 

 RON th RON 354.740 388.200 109,4 

EURO th E 77.656 83.500 107,5 
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33..  FFOOUUNNDDAATTIIOONN  OOFF  TTHHEE  PPRROOFFIITT  AANNDD  LLOOSSSS  AACCCCOOUUNNTT  

As a result from the synthesis of the main indicators of the Profit and Loss Account (Table 3.1), the 
following evolution is seen in the Income and Expenses Budget for 2018: 

• The turnover was based on the volume forecasts received from the main COMPA customers, 
and the resulting level ensures an increase in the year 2018 of this indicator by 7.4% compared 
to the previous year - 2017. 

• Due to the change in the structure of the forecasted production to be achieved in 2018, by 
increasing the share of products with a lower rate of profitability agreed by the negotiated price, 
Gross profit for 2018 will however register a growth by 2.7% compared to 2017. 

The fiscal facilities forcasted on a smaller scale in 2018 than those obtained in 2017, which consist of 
tax relief on reinvested profit, influenced the net result founded on BVC but which is not, however, 
lower than the one obtained in 2017. 

Tabelul 3.1.(mii lei) / Table 3.1.(th.RON) 

DENUMIRE INDICATORI 
Achievement 

2017 
Provisions 

2018 

% 
Column 4 / 
Column 3 

1 3 4 5 

TOTAL INCOME, of which: 723.974 776.700 107,3 

- operating income, from wich: 713.914 766.000 107,3 

- turnover 704.042 756.000 107,4 

- financial incomes 10.060 10.700 106,4 

TOTAL EXPENSES, of which: 681.331 732.900 105,6 

       - operating expenses 670.742 721.400 107,6 

       - financial expenses 10.589 11.500 108,6 

TOTAL GROSS RESULT, of which: 42.643 43.800 102,7 

       - operating result 43.172 44.600 103,3 

       - financial result -529 -800 151,2 

Profit tax 4.545 5.700 125,4 

NET RESULT 38.098 38.100 100,0 
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44..  JJUUSSTTIIFFIICCAATTIIOONN  OOFF  KKEEYY  EELLEEMMEENNTTSS  OOFF  HHEERRIITTAAGGEE  

Table 4.1 (from below) presents a synthesis of the main activ and passive assets as of December 

2017/12/31, provided by the Income and Expenditure Budget, compared to the achievements 

obtained at these positions in the Patrimony Structure as at 2016/12/31. 

Table 4.1.(th.RON) 

SPECIFICATION 
Achievement 

2017 
Provisions 

2018 

% 
Column 2 / 
Column 1 

A 1 2 3 

TOTAL FIXED ASSETS, of which: 359.729 366.923 102,0 

    1. Intangible assets 3.139 2.800 89,2 

    2. Tangible assets 312.366 319.900 102,4 

    3. Financial assets 1.885 1.885 100,0 

TOTAL CIRCULATING ASSETS of which: 237.160 254.281 107,2 

    1. Inventories 104.322 112.000 107,4 

    2. Receivables 131.674 141.000 102,7 

    3. House and accounts with banks 615 731 118,9 

DEBT LESS THAN ONE YEAR 126.108 130.100  103,2 

BIGGEST ONE YEAR DEBT 66.266 69.100 104,3 

CAPITAL AND RESERVES 404.515 422.005 104,3 

 

 

55..  IINNVVEESSTTMMEENNTTSS  AANNDD  FFIINNAANNCCIINNGG  SSOOUURRCCEESS  

Maintaining the market as a competitive supplier implies permanent assurance of the renewal 
process of the machinery and equipment park, achieved through the investment program. 

Therefore, in 2018, COMPA has also budgeted a volume of investment spending of 47.9 million. RON 
(over 10 Million EUR), financed exclusively by its own sources. 

The investment program was focused on the following areas: 

- Capacity increase in welded mechanical sub-assemblies; 

- Ensuring the necessary capacities for the manufacture of steering gear pinions; 

- Ensuring the need for performing machines for the manufacture of turbocharger 
components. 
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66..  EECCOONNOOMMIICC  AANNDD  FFIINNAANNCCIIAALL  IINNDDIICCAATTOORRSS  

The main financial indicators results from this justification of revenue and expenses budget are 
presented in Table 6.1. 

Table 6.1. 

NAME OF INDICATOR U/M 
Achievement 

2017 
Provisions 

2018 

% 
Column 4 / 
Column 3 

1 2 3 4 5 

Financial rate of return % 5,26 4,91 93,3 

The rotation speed of assets  1,18 1,22 103,4 

The labor productivity 
Th.RON/ 

pers. 
346,6 360,0 103,9 

Trade receivables turnover rate day 67,3 67,1 99,7 

Trade turnover rate debt day 56,0 55,2 98,6 

Turnover rate debt stocks day 53,3                 51,8 97,2 

Indebtedness ratio % 0,47 0,47              100,0                                   

The current liquidity  1,88 1,95 103,7 

Direct liquidity  1,05 1,09 103,8 

 

 

CEO,         CFO, 
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COMPA S.A. Sibiu

No.8, Henri Coanda Street

VAT no: RO 788767

GENERAL BUDGET ACTIVITY

O1  RON - current prices

1Q 2Q 3Q 4Q

A 0 1 2 3 4 5 6

I.TOTAL INCOME, of which:

  (rd.2+rd.4 ) O1 723.973.625 776.700.000 191.600.000 200.800.000 193.700.000 190.600.000

    1.Operating income, total, of which: O2 713.913.851 766.000.000 189.000.000 198.000.000 191.000.000 188.000.000

            a)Turnover O3 704.042.288 756.000.000 186.700.000 196.000.000 187.900.000 185.400.000

     2.Financial income O4 10.059.774 10.700.000 2.600.000 2.800.000 2.700.000 2.600.000

II.  TOTAL EXPENCES, of which:

     (rd.06+rd.12) O5 681.330.811 732.900.000 181.200.000 188.900.000 182.500.000 180.300.000

     1.Operating expences, of which: O6 670.742.328 721.400.000 178.400.000 185.900.000 179.600.000 177.500.000

            a) material expenses, total: O7 432.150.682 465.800.000 117.100.000 121.600.000 115.600.000 111.500.000

            b) staff costs O8 129.696.667 139.500.000 32.200.000 35.100.000 35.200.000 37.000.000

            c)  energy and water costs O9 22.988.640 26.300.000 6.800.000 6.700.000 6.300.000 6.500.000

            d) value adjustment of tangible and intangible assets 10 41.442.564 41.300.000 10.200.000 10.200.000 10.400.000 10.500.000

            e)  Other operating expenses 11 44.463.775 48.500.000 12.100.000 12.300.000 12.100.000 12.000.000

      2. Financial expences, total, of which: 12 10.588.483 11.500.000 2.800.000 3.000.000 2.900.000 2.800.000

      3. Gross result for the year  (rd.01-rd.05) 13 42.642.814 43.800.000 10.400.000 11.900.000 11.200.000 10.300.000

      4. Profit tax 14 4.544.460 5.700.000 1.400.000 1.550.000 1.450.000 1.300.000

  III. NET RESULT OF THE YEAR(rd.13-rd.14) 15 38.098.354 38.100.000 9.000.000 10.350.000 9.750.000 9.000.000

CEO, CFO,

Ioan Deac Ioan  Miclea

SPECIFICATION
No. 

row
2017 realized

Financial year 2018

Current

TOTAL / TOTAL
consisting in:

Mars 2018
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COMPA S.A. Sibiu

No.8, Henri Coanda Street

VAT no: RO 788767

O2 RON - current prices

1Q 2Q 3Q 4Q
A 0 1 2 3 4 5 6

A. TOTAL FIXED ASSETS, of which:
  (rd2+rd3+rd8+rd9+rd10+rd11 ) O1 359.729.011 366.923.087 353.223.087 356.423.087 363.923.087 366.923.087

    1.Intangible assets O2 3.139.442 2.800.000 3.100.000 3.000.000 2.900.000 2.800.000

    2.Tangible assets O3 312.366.482 319.900.000 305.900.000 309.200.000 316.800.000 319.900.000

       2.1.Land and buildings O4 120.722.779 120.700.000 120.700.000 120.700.000 120.700.000 120.700.000

       2.2. Technical plants and machines O5 184.276.119 185.700.000 178.200.000 178.600.000 180.700.000 185.700.000

       2.3. Other installations, equipment and furniture O6 200.878 200.000 200.000 200.000 200.000 200.000

       2.4. Tangible assets in progress O7 7.166.706 13.300.000 6.800.000 9.700.000 15.200.000 13.300.000

    3.Financial assets O8 41.542.005 41.542.005 41.542.005 41.542.005 41.542.005 41.542.005

    4.Receivables of European projects O9 1.885.134 1.885.134 1.885.134 1.885.134 1.885.134 1.885.134

    5.Receivables of European projects 10 0 0 0 0 0 0

    6.Debt pertaining deferred income tax 11 795.948 795.948 795.948 795.948 795.948 795.948

B.  TOTAL CURRENT ASSETS, of which:

  (rd13 +rd14+rd15+rd16) 12 237.160.154 254.281.481 239.181.481 245.431.481 248.181.481 254.281.481

    1.Inventories (Stoks) 13 104.322.177 112.000.000 105.500.000 108.500.000 110.000.000 112.000.000

    2.receivables 14 131.673.619 141.000.000 132.500.000 135.500.000 137.000.000 141.000.000

    3. Expenses in advance 15 550.379 550.000 550.000 550.000 550.000 550.000

    4.Cash and banks 16 613.979 731.481 631.481 881.481 631.481 731.481

SITUATION OF THE PATRIMONY

SPECIFICATION
 No. 

row
 2017 realized

Financial year 2018

Current

TOTAL 
 consisting in:

martie 2018
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COMPA S.A. Sibiu

No.8, Henri Coanda Street

VAT no: RO 788767

O2 RON - current prices

1Q 2Q 3Q 4Q
A 0 1 2 3 4 5 6

SPECIFICATION
 No. 

row
 2017 realized

Financial year 2018

Current

TOTAL 
 consisting in:

C. DEBT LESS THAN ONE YEAR, total, of which:

  (rd18+rd19+rd20+rd21+rd22) 17 126.108.152 130.100.000 128.100.000 128.650.000 129.550.000 130.100.000

    1. financial debts 18 0 0 0 0 0 0

    2. Commercial debt 19 109.584.978 116.000.000 116.500.000 117.000.000 117.000.000 116.000.000

    3.Other debts 20 10.092.062 10.400.000 9.200.000 9.800.000 9.800.000 10.400.000

    4. Income in advance 21 3.690.462 3.700.000 900.000 1.850.000 2.750.000 3.700.000

   5.Provisions of less than one year 22 2.740.650 0 1.500.000 0 0 0

D. BIGGEST ONE YEAR DEBT, total, from which: 23

  (rd25+rd26+rd27+rd28+rd29 ) 24 66.265.913 69.100.000 71.400.000 69.950.000 69.550.000 69.100.000

    1. financial debts 25 39.244.259 46.000.000 44.500.000 45.000.000 45.500.000 46.000.000

    2. Commercial debt 26 0 0 0 0 0 0

    3.Other debts 27 0 0 0 0 0 0

   4.Income in advance 28 26.886.009 23.100.000 26.900.000 24.950.000 24.050.000 23.100.000

   5.Provisions more than one year 29 135.645 0 0 0 0 0

E.CAPITAL AND RESERVES (rd.29+rd.30+rd.31+rd.32+rd33-rd34) 30 404.515.100 422.004.568 392.904.568 403.254.568 413.004.568 422.004.568

    1.Share capital 31 21.882.104 21.882.104 21.882.104 21.882.104 21.882.104 21.882.104

    2. Revaluation reserves 32 82.062.778 82.062.778 82.062.778 82.062.778 82.062.778 82.062.778

    3.Reserves 33 191.361.655 229.461.655 191.361.655 191.361.655 191.361.655 229.461.655

    4.Adjustments other reserves 34 23.122.057 23.122.057 23.122.057 23.122.057 23.122.057 23.122.057

    5. Reported result 35 65.475.974 65.475.974 65.475.974 65.475.974 65.475.974 65.475.974

    6. Result for the year 36 38.098.354 38.100.000 9.000.000 19.350.000 29.100.000 38.100.000

    7.Profit distribution 37 17.487.822 38.100.000 0 0 0 38.100.000

    TOTAL EQUITY 404.515.100 422.004.568 392.904.568 403.254.568 413.004.568 422.004.568

CEO CFO

Ioan Deac Ioan  Miclea

martie 2018
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COMPA S.A.Sibiu, 

No.8, Henri Coanda Street

VAT no: RO 788767

STATEMENT OF CASH FLOWS

TO 31.12.2017

03 RON - current prices

1. + Profit or loss 38.100.000 38.100.000

2. + Depreciation and provisions 41.300.000 41.300.000

3. - Changes in inventories 104.322.177 112.000.000 -7.677.823

4. - Variation in debts 131.673.619 141.000.000 -9.326.381

5. + Variation in trade payables 109.584.978 116.000.000 6.415.022

6 + Variation in other liabilities 10.092.062 10.400.000 307.938

7  - Variation in other asset items 360.279.390 319.573.087 40.706.303

8  + Variation in other liabilities 437.967.866 369.404.568 -68.563.298

9  + = Cash flow from operating activities - A 41.261.761

10 - Investments effected 47.900.000 -47.900.000

11  + = Cash flow from investing activities - B -47.900.000

12 + Variation of financial liabilities 39.244.259 46.000.000 6.755.741

13  + = Cash flow from financial activity - C 6.755.741

14 Cash at beginning of period 613.979

15 Cash at end of period 731.481

16  = + Net cash flow (A + B + C) 48.325.440

S1 the balance 31.12.2017

S2 the balance 31.12.2018

CEO CFO

Ioan Deac Ioan  Miclea

S2 S2-S1No. Neame of indicator S1

Mars 2018
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COMPA S.A. Sibiu

No.8, Henri Coanda Street

VAT no: RO 788767

04 RON - current prices

1Q 2Q 3Q 4Q
A 0 1 2 3 4 5 6

  I. RESOURCES FOR FINANCING - TOTAL (02+09) O1 79.540.918 79.400.000 19.200.000 20.550.000 27.700.000 29.200.000

OWN RESOURCES - TOTAL (03-08) O2 79.540.918 79.400.000 19.200.000 20.550.000 27.700.000 29.200.000

       -Available at the beginning of period O3 0 0 7.550.000 9.700.000

       - Depreciation of tangible assets O4 41.442.564 41.300.000 10.200.000 10.200.000 10.400.000 10.500.000

       -Amounts distributed from net profit O5 38.098.354 38.100.000 9.000.000 10.350.000 9.750.000 9.000.000

       -Other resources O7 0 0 0 0 0

RESOURCES ATTRACTED - TOTAL O8 0 0 0 0 0 0

       - New credits engaged 9 0

       -Other resources 10 0

     II.RESOURCES DESTINATION 11

       -Credits repayment 12 0

       - Covering deficit 13 0 0 0 0 0

       -Financing of investments [(01-( 12+13)] 14 79.540.918 79.400.000 19.200.000 20.550.000 27.700.000 29.200.000

     III.INVESTMENT EXPENCES - of which: 15 36.858.849 47.900.000 4.200.000 13.000.000 18.000.000 12.700.000

       -Acquisitions assets 16 36.858.849 47.900.000 4.200.000 13.000.000 18.000.000 12.700.000

       -Expenses in participation titles 17 0 0 0 0 0

     IV.EXCEDENT (or EXCESS) (14-15) 18 42.682.069 31.500.000 7.550.000 9.700.000 16.500.000

         DEFICIT (15-14) 19

CEO CFO

Ioan DEAC Ioan  MICLEA

 INVESTMENT ACTIVITY BUDGET

 SPECIFICATION
No.

row
 2016 realized

Financial year 2017

Current

TOTAL
din care: / of which:

Mars 2018
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COMPA S.A.Sibiu, No.8, Henri Coandă Street, 550234 
VAT no: RO 788767 
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MAIN ECONOMIC AND FINANCIAL INDICATORS 

 FOR THE YEAR 2018 
 

No NAME OF INDICATOR CALCULATION METHOD RESULT 

1 LIQUIDITY INDICATORS 

1.1 The current liquidity Current assets / Current liabilities 1,95 

1.2 Immediate liquidity   (Current assets – Stocks) / Current liabilities 1,09 

2 RISK INDICATORS 

2.1 Indebtedness ratio  ( Net debts / Equity )  0,47 

2.2 Coverage of interest 
Profit before interest and corporate tax 
payment / interest expense 

74,00 

3 ADMINISTRATION INDICATORS 

3.1 Inventory turnover rate  (The average stock / turnover) x 360 
21,8 
days 

3.2 Trade receivables turnover rate  (client average balance / turnover) x 360 
67,1 
Days 

3.3 Turnover rate of the commercial debt  (average balance supplier / turnover) x 360 
55,2 
days 

3.4 The rotation speed of fixed asset turnover / fixed assets 2,06 

3.5 The rotation speed of total asset turnover / total assets 1,22 

4 PROFITABILITY INDICATORS 

4.1 The ROE (Return on equity) 
 (profit before interest payments and tax 
/ engaged capital) x 100 

9,04% 

4.2 Financial rate of return  (net profit / total income) x 100 4,91% 

5 EARNINGS PER SHARE INDICATORS 

5.1 Result per share net profit / share 
0,17  

RON/share 

6 EFFICIENCY INDICATORS 

6.1 Labor productivity turnover / average number of personnel 
360,0  

K RON/ pers. 

 
 
CEO,        CFO, 
Ioan DEAC       Ioan MICLEA 


