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1. ANALYSIS OF THE COMPANY ‘S  ACTIVITY 
1.1. Description of activity of the Company's
a) Description of the current main activity of the company;

MAIN AREA  :  Casting of light non-ferrous metals
2453. Casting of light non-ferrous metals.

MAIN ACTIVITY : DESIGN, PRODUCTION AND MARKETING IN COUNTRY AND ABROAD OF : PISTON FOR MOTOR VEHICLES, cast aluminum parts, including services and technical assistance.

2932 - Manufacture of other parts and accessories for motor vehicles and their engines

ALTUR SA has accumulated over the years rich experience in manufacturing  products of cast aluminum alloys for the production of   pistons for automotive industry  and production of cast parts  for car manufacturing industry in Romania.

ALTUR S.A. Slatina manufacture and  sells :  pistons, engine sets, aluminum castings, it carries out import-export and other activities, according to the Articles of Incorporation.

b) Indication regarding  the date of establishment of the company;

ALTUR S.A. Slatina was established in 1991  based on Decision of government number 116  by reorganization of   Enterprise for Aluminum castings and Pistons for Automotive Industry  (I.P.T.A.P.A.) which was founded in 1979.

        

c) Description of any merger or significant reorganization of the company, its subsidiaries or controlled companies during the financial year;

  
 – It's not necessary

d) Description of acquisitions and / or disposal of assets;

 
Were purchased and self-constructed assets consisting of technological equipment for production activities, quality assurance equipment, means of transport worth 280,655 lei.
In the tear 2020 no mobiliary values have been adopted. Securities of the Galfindband issuer have been sold.
e) Description of the main results of activity of the company .

	Nr.

crt.
	     Capitol
	FORECAST
2020
	REALIZED
2020

	1
	Total income
	115,674,500
	65,947,229

	2
	Total expenses
	115,243,250
	82,160,677

	3
	Gross result
	404,250
	(16,213,448)

	4
	Net result
	372,938
	(16,159,868)


1.2. Assessment of the technical level of the company

Description of the main products and / or services provided, specifying:

    
a) Main markets for each product or service and distribution methods;

Internal market :

1. Manufacturers of road motor vehicles or agricultural machinery and sub-assemblers.

            Distribution type: producer - beneficiary.

    
2. Car repair shops and retailers of car parts.

            Distribution type: producer - beneficiary - final consumer.

 External Market:

  
  1. Manufacturer-Beneficial Distribution.

Aluminum casting parts for automotive components manufacturers (ZF Active Safety Gmbh Germany, ZF Braking Systems Poland, ZF Active Safety France, ZF Automotive Czech S.R.O, ZF Automotive UK Limited, Continental Teves, Bosch Spain, Bosch Poland) , aluminum castings andcast and processed parts  for automotive components manufacturers  as well as car manufacturers  (Contitech France, Continental Germany, RENAULT)  as well as manufacturers of components for thermal power plants (M & G Italy, Burgerhout  Netherlands).    
2. Producer-supplier-beneficiary distribution.

       
For automotive pistons exclusively for the Egyptian market:

Description of the external market:

Divided into two segments,  external market of ALTUR S.A. behave differently on each segment.

            1. Market of  castings

Located in Western Europe, Turkey, Russia, Morocco, Brazil , is the main foreign market of the company ALTUR S.A. and represents 99.98% of total export of ALTUR S.A.

 
Competition in foreign markets for products exported by ALTUR S.A. (Aluminum alloy castings)  is particularly strong and the  main competitors  are from countries like France, Poland, Hungary.

    
2. Aftermarket parts 

It is located in Egypt, with a small percentage of the total export of ALTUR S.A., about 0.02%.

Competitors for the  products exported by ALTUR S.A. (Piston) on  these markets is made up of companies from countries like: Turkey, Bulgaria, India, China.

Altur main products are:

Gravity castings of aluminum alloys:

   1. Body pump brake;

   2. Body brake caliper;

   3.  Engine Support .

      

 Die cast parts of aluminum alloys:

    - Elbows for heating stations ;

    - Components for gas distribution systems

    - Fixtures  for water pump, gasoline, oil;

    - Elements for hydraulic pumps;

   Casting and processed  parts (finished products ):

       1. Engine  support ,

       2. Covers for  suspension

       3. Pistons for  auto, etc.

b) The share of each product or service on  revenue and total turnover of the company for the last three years;

	Nr. Crt.
	Product
	Share 
(%)

	
	
	2018 
	2019 
	2020

	1
	Gravity cast parts 
	69.52
	70.76
	74.10

	2
	Die pressure cast parts 
	30.48
	29.24
	25.90

	3
	 Cast parts (1+2) and machined 
	47.02
	37.97
	36.15


1.3. Assessment of the technical and material supply activity (indigenous sources, import sources)

Specification of information on the security of supply sources and commodity prices and on the stock sizes of raw materials and materials.

Supply activity aims to highlighting the criteria that are the basis of ensuring the company with raw materials and materials for the smooth running of the production and repairing processes, in the conditions of achieving the products at the best quality parameters requested by the customers.

For the good performance of the supply activity, during 2020 the company supplied raw materials and materials, both on the domestic market and on the foreign market, this being based on extensive prospecting on the two markets, the company effectively negotiating the contracts with its suppliers.

   The correct dimensioning of stock of raw materials and supply materials meant ensuring the continuity and elimination of the synapses in the supply activity and implicitly in the production.
Major suppliers of raw materials in 2020 were:
	Nr

crt
	Supplier 
	Raw material 

	1.
	SC Vimetco Alro SA
	Aluminium alloys 

	2.
	Heneken Slovacia
	Aluminium alloys

	3.
	Huttenes Albertus Polonia
	Sand cores 

	4.
	Huttenes Albertus  Roamania/Refarom Brașov
	Metallurgical treatments- fluxes

	5.
	Voestalpine București/Bogner Sibiu
	Steel for  tools and molds

	6.
	Lixland SRL
	Refractory products for furnaces

	7.
	Messer București
	Compressed gas and  dry ice

	8.
	SC Pentarom SA
	Cardboard packaging

	9.
	Markbi Miercurea Ciuc
	Crucibles

	10.
	KBM Affilips
	 Master alloy  AlSb 10


1.4.  Assesing  of sales activity

  
a) Description of the evolution of sequential sales on the domestic and / or external market and of the prospects for medium and long-term sales;

In 2020 domestic sales fell to 1,5 million euro, compared to those in 2019 which were around 3,2 million Euro.
As for export sales and intra-Community deliveries in 2020, they decreased by 
24,6% compared to 2019 from 18.67 million euros, to 14.08 million euros, as a result of the problems caused by the COVID pandemic 19. 
For 2021, an increase in sales of approximately 23% over the previous year is 
expected as a result of the increase in the order book and the resumption of economic activity.

    

    
b). Description of the competitive situation in the field of activity of the company, the market share of the products or services of the company and of the main competitors ; 
Company’s main competitiors in aluminum castings:
	        Product
	Competing company 


	 Cast parts 
	                Le Belier – France, Hungary
                  EBCC-Poland, Hungary
                      Alpress SRL – Italy


c). Description of any significant dependence of the company on a single customer or on a group of customers whose loss would have a negative impact on the company's income.
ZF Active Safety, based in Germany, France, Poland, England, the Czech Republic and CONTINENTAL Teves, based in Germany, Czech and Romania, are significant customers of ALTUR S.A SLATINA, accounting for more than 65% of the company's turnover.
In the last period ALTUR SA conducted business with another important customer, namely RENAULT, and since October 2018 ALTUR SA has started serial delivery for another large customer namely BOSCH – Spain, BOSCH  - Poland  and has also contributed significantly to  development of the range of clients who held lower shares in the share of turnover,  but the pandemic led to the temporary shutdown of the market which generated a significant decrease in turnover in 2020.

1.5. Assessing employee / company staff issues.

a) Specifying the number and level of training of the employees of the company as well as the degree of unionization of the labor force;
In 2020, ALTUR SA Slatina has an average number of 638 employees, with an individual labor contract.
The level of training is predominantly average and the degree of unionization was 98%.
During 2020 the number of employees of the company ranged from 730 employees on 1 January 2020 to 568 employees as of 31 December 2020. The reasons for this variation were the following:
1. The work contract has been incetated to a number of 268 salariats, of which:
– termination during the probationary period 10 employees
– termination of the employee's initiative 47 employees, of which 8 by agreement of the parties and 39 by resignation
– termination of the initiative of the company 169
– retired 40 employees
– deceased 2 employees
2. The employment contract for child care has been suspended up to 2 years for 4 employees
3. 108 employees were employed, of which 41 workers
4. resumed work after the suspension of the employment contract for the care of the child for up to 2 years, 4 employees.
The average number of employees for the 2020 financial year was 638 and ranged from 727 in January 2020 to 576 in December 2020.
The staff structure on 31.12.2020 was as follows:

- Directly productive staff: 494, 

- Indirectly productive staff: 42, 

- TESA staff: 32, 

- TOTAL: 568
b) Describe the relationship between management and employees as well as any conflicting elements that characterize these relationships.

The relations between the management of the company and the employees in 2020 were regulated by the Collective Labor Agreement concluded between the Employers-Employees and the specific legislation in force, observing the working procedures and the Internal Regulation.

În 2020 ALTUR SA registered 2 legal disputes in the relations between the management of company and 2 employees available.
1.6 Assessing issues related to the impact of the issuer's core business on the environment
Synthetic description of the impact of the issuer's core activities on the environment as well as any existing or expected disputes concerning infringement of environmental protection legislation.

The activity carried out by the company is regulated by the Environmental Authorization no.1/22.07.2013, issued by APM Olt, valid until 22.07.2023.

ALTUR SA Slatina, through its activity and the products it produces, according to the object of activity, does not cause negative impact on the environment.
There were no environmental disputes.

1.7. Evaluating research and development

Statement of expenditure in the financial year as well as those that are anticipated in the next financial year for development research activity.

In 2020, 150.000 lei were foreseen for the research and development activity and for the year 2021 it is estimated to be 170.000 lei.

The investment and modernization program in 2020 had as main objective the modernization of the technological processes of casting and machining , correlated with the increase of the production capacity in the processed products segment.

  

    1.8. Evaluating the business of the company on risk management

Description of the company's exposure to price, credit, liquidity and cash flow risk.

Description of the company's policies and objectives regarding risk management.


       ALTUR SA through the complexity of its activity is subject to various risks:

  Liquidity risk

The company monitors the risk of experiencing a lack of funds using a recurring liquidity planning tool. The company carefully monitors and monitors cash flows to prevent this risk, and also has access to funding from major partner banks

      

       Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument fluctuate due to changes in foreign exchange rates.

The exposure of the company to the risk of exchange rate fluctuations refers mainly to the company's operating activities (when the income or expense is denominated in a currency other than the functional currency of the company).
Interest rate risk

The interest rate risk of interest rate fluctuations is the risk of interest rate and interest income variations due to variable interest rates. The company has loans that 
bear interest at a variable rate, exposing the company to the liquidity risk.
Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or a client contract, resulting in a financial loss. The Company is exposed to credit risk from its operating activities (mainly for trade receivables) and from its financial activities, including deposits with banks and financial institutions, foreign exchange transactions and other financial instruments.
1.9. Perspectives on the activity of the company

a) Presentation and analysis of trends, elements, events or uncertainty factors affecting or likely to affect the liquidity of the company compared to the same period of the previous year.
The trends of the market economy are reflected in ALTUR SA for 2021, by increasing the export to the current customers and starting the collaboration with new clients. The company is considering developing new products both for the automotive industry and for the manufacture of components used in other sectors of activity destined for the European Union market. Obviously, the above will still depend on the evolution of the pandemic at European and global level.
ALTUR SA has prospectively covered the contractual range of potential business by 2026.
        b) Presentation and analysis of the effects of capital expenditures, current or anticipated on the financial situation of the company compared to the same period last year.  
  Effects of capital expenditure on the financial situation

	Nr

Crt
	Capitol
	U/M
(formula)
	Anul 2019
	Anul 2020

	1
	Turnover 
	Ron
	103,659,546
	75,337,103

	2
	Net profit 
	Ron
	(1,986,118)
	(16,159,868)

	3
	Gross profit / (loss)
	Ron
	(2,039,698)
	(16,213,448)

	4
	Operating profit / (loss)
	Ron
	(796,272)
	(13,571,220)

	5
	Total Assets
	Ron
	128,732,170
	90,984,207

	6
	Total Fixed Assets
	Ron
	54.339,386
	46,832,798

	7
	Personal capital
	Ron
	62,084,401
	30,604,867

	8
	Stocks
	Ron
	33,230,837
	14,994,600

	9
	Debt
	Ron
	40,597,102
	27,143,247

	10
	Reference date
	
	16.03.2020
	18.03.2021

	11
	Market price of shares
	Ron
	0.029
	0.039

	12
	Nominal value of shares
	Ron
	0,1
	0,1

	13
	Gross dividend
	Ron
	-
	-

	14
	Rotation of stocks
	(1)/(8)
	3
	5

	15
	Average Collection Period
	365*(9)/(1)
	143
	132

	16
	Rotation of Fixed Assets
	(1)/(6)
	1.91
	1.61

	17
	Rotation of the total asset
	(1)/(5)
	0.81
	0.83

	18
	Net profit rate
	(2)*100/(1)
	–
	–

	19
	Winning power
	(4)/(5)
	0.006
	(0.149)

	20
	Return on total  profitability
	(2)*100/(5)
	(1.54)
	(17.76)

	21
	Return on financial profitability
	(3)*100/(7)
	(3.28)
	(52.98)

	22
	Rate of return stock market capitalization coefficient
	6458054*(11)
	187,283.57
	251,864

	23
	Report  market value / accounting value
	(11)*100/(12)
	29
	39


c) Presentation and analysis of events, transactions of economic changes that significantly affect revenues from basic activity.

Export growth by reducing the share of the two major ZF Active Safety customers and CONTINENTAL Teves as a result of the increase in the share of other customers and the expansion of exports to new markets in SPAIN, POLAND and others will have favorable effects on liquidity.

The evolution of the main market of the London Metal Exchange aluminum will also influence the company's activity, the increase in the prices of aluminum alloys generating the increase in turnover, and a decrease in the prices of aluminum alloys leads to a decrease in turnover.
One of the most important events in 2020 with important consequences for the automotive industry in Europe and the world was generated by the pandemic caused by Cofid 19 which was reflected in the evolution of the company's turnover as well as in the revenues from the core business.
2. CORPORATE ASSETS OF S.C. ALTUR S.A.
2.1 Location and characteristics of the main production capacities of the commercial property.

	Nrcrt
	Principalele capacităţi

de producţie
	Surface

(Square feet)
	Characteristics
	Degree of wear%

	1.
	Production section of aluminum parts and automobile pistons
	32.390
	- 5078 to/year – pistons and  die pressure casts 
- 6836  to/year – gravity cast parts
	31



	2.


	 Production section  machining and  treatments
	18.182
	 5372 to/year - piston and machined  aluminium parts 
	31


2.2. Description and analysis of wear for the  properties of the  company

Company policy is oriented towards business development and modernization of production processes by introducing new technologies in the field, such as ALTUR to remain an important supplier for Western European automotive industry.

The investment and modernization program of 2020 aimed mainly at the modernization of the technological processes of casting and processing, correlated with the increase of the production capacity.

The increase of the production capacity is mainly oriented on machinnning of the  part, the target of the company being the increase in the number of delivered parts in finished state with a direct influence on the increase of the added value.
2.3. Specifying potential issues related to ownership of tangible assets of commercial companies.

ALTUR S.A. SLATINA has no problems with the ownership of tangible assets
3.THE MARKET OF THE MOBILE VALUES ISSUED BY ALTUR S.A. Slatina
3.1. Specification of the markets in Romania and other countries where the securities issued by the trading company are negotiated.

The market on which the ALTUR S.A shares are traded under the ALT symbol is the BUCHAREST STOCK EXCHANGE, Standard Category.
3.2. Description of the company's business policy on dividends

Specifying the dividends due / paid / accumulated over the last 3 years and, if applicable, the reasons for the possible reduction of dividends over the last 3 years.
	Nr.
Crt.
	Year 
	Net dividends payable
	Net dividends paid

	1.
	2018
	                    -
	                    -

	2.
	2019
	                    -  
	-            

	3.
	2020
	                    -
	-


In 2020 there is no case of dividend distribution, because the result of the financial year was a loss.
3.3. Description of any activities of the company to acquire its own shares.

                 - It's not necessary

3.4. Where the company has subsidiaries, the indication of the number and nominal value of the shares issued by the parent undertaking owned by the subsidiaries.

   
    - It's not necessary

3.5. If the company has issued bonds and / or other debt securities, the disclosure of how the company fulfills its obligations towards the holders of such securities.

    - It's not necessary
        4. MANAGEMENT6 OF THE COMPANY 
4.1. Presentation of the list of the administrators of the company and the following information for each administrator:

 COMPANY ADMINISTRATORS:

       NIŢU  RIZEA GHEORGHE

1.  Functions held in the company: Chairman of the Administration Council

            2. Administrator's participation in the company's share capital: 168.810 shares

            3. List of affiliated persons: they are not.

            4. Mandate term: 29.08.2016 -28.04.2024
BUNU ANTONEL-CRISTI 
   1. Functions held in the company: Administrator

   2. Administrator's participation in the company's share capital: not applicable

   3. List of affiliated persons: they are not.

   4. Mandate term: 28.07.2016 - 28.04.2020

 MANCAS CATALIN
 
1. Functions held in the company: Administrator

  
2. Administrator's participation in the company's share capital: 37.300.000 shares

  
3. List of affiliated persons: -Mancas Aurel

                                            - Real Estate and Financial Consulting SRL

  
4. Mandate term: 07.11.2016 - 28.04.2020                              
        ERCULESCU FLORICA

 
1. Functions held in the company: Administrator

  
2. Administrator's participation in the company's share capital: not applicable

 
 3. List of affiliated persons: they are not.

  
4 Mandate term: 28.07.2016 -28.04.2020

        IANCULESCU CARMEN

 
1.  Functions held in the company: Administrator

  
2. Administrator's participation in the company's share capital: 1.500 shares

  
3. List of affiliated persons: they are not.

 
 4. Mandate term: 28.07.2016 -28.04.2020

        ANDRICI ADRIAN
 
1.  Functions held in the company: Administrator

  
2. Administrator's participation in the company's share capital: 230,693,793 shares

  
3. List of affiliated persons: they are not.

 
 4. Mandate term: 28.04.2020 -28.04.2024
        JURAVLE  BOGDAN
 
1.  Functions held in the company: Administrator

  
2. Administrator's participation in the company's share capital: 3,000 shares

  
3. List of affiliated persons: they are not.

 
 4. Mandate term: 28.04.2020 -28.04.2024
        BLĂJUȚ IONEL OLIMPIU
 
1.  Functions held in the company: Administrator

  
2. Administrator's participation in the company's share capital: not applicable

  
3. List of affiliated persons: they are not.

 
 4. Mandate term: 28.04.2020 -28.04.2024
        CHIȘ GRIGORE
 
1.  Functions held in the company: Administrator

  
2. Administrator's participation in the company's share capital: 5,398 shares

  
3. List of affiliated persons: they are not.

 
 4. Mandate term: 28.04.2020 -28.04.2024
4.2.   Presentation of the list of members of the executive management of the company
MEMBERS OF THE EXECUTIVE LEADERSHIP:

  BURCA SERGIU


1. Function held: General Manager

2. The term for which he is a member of the management: Contract for the period 24.03.2015 - 30.10.2022
        3. Participation in the share capital of the company: 23,590,493 shares.
  ALECU MIHAI
     1. Function held: Technical Manager 
         2.The term for which he  is a member of the management: indefinite.
         3. The relationship on which he was named in leadership:

                   - Assistant Manager for the period 2002-2006,

                   - between 1990-2002 and from 2006 until now, he heads the Technical Department.

         4. Participation in the company's share capital: not applicable
  TACLIT VALERICA
      
    1. Function held: Head of Production
                2. The term for which he  is part of the management: indefinite.
                3. The relationship on which he was appointed in the management: He held the position of Head of Production Development - Design and Quality Department from 2006 to 2018, and from 2018, from 13.08.2018 he heads the Production Department.
                4. Participation in the company's share capital: is not the case
5. THE ACCOUNTING FINANCIAL SITUATION
Presenting an analysis of the current economic and financial situation compared to the last 3 years with reference at least to:

Analysis of the economic and financial situation for the years 2018-2020
 Balance sheet items
	Nr.

crt.
	Capitol     
	U/M

(formula)
	Year 2018
	Year 2019
	Year 2020

	1.
	Cash and other available cash
	Ron
	117,224
	202,216
	1,668,243

	2
	Fixed assets
	Ron
	54,371,000
	54,339,386
	46,832,798

	3
	Current assets
	Ron
	75,098,033
	74,392,784
	44,151,409

	4
	Total assets
	Ron
	129,469,033
	128,732,170
	    90,984,207

	5
	Current liabilities
	Ron
	53,832,267
	56,583,742
	50,067,472

	6
	Fiscal value
	Ron
	96,044,149
	103,659,546
	75,337,103

	7
	Total income
	Ron
	97,566,510
	110,560,513
	65,947,229

	8
	Equity
	Ron
	64,070,519
	62,084,401
	30,604,867

	9
	Gross profit (a)
	Ron
	(830,697)
	(2,039,698)
	(16,213,448)

	10
	Gross profit rate
	(9)*100
(6)

 (%)
	–
	–
	–

	11
	Net insurance degree with cash availability
	(1)*100
(3)

( % )
	0.16
	0.27
	3.78

	12
	Current Loan / Fixed Assets Ratio
	(3)*100/(2)
	138.12
	136.9
	94.27

	13
	Number of rotation of the total asset
	(6)/(4)
	0.74
	0.81
	0.83

	14
	Rate of immobilization
	(2)*100/(4)

(%)
	42
	42.2
	51.47

	15
	Average profit per 1 leu
	(9)/(7)


	(0.008)
	(0.018)
	(0.246)

	16
	Debt ratio in Total Liabilities
	(5)*100/(4)


	41.58
	43.95
	55.03

	17
	Risk provisions
	mii lei
	-
	-
	1,090


b) Profit and loss account items

Cost items of at least 20% of total revenue
	Nr

crt
	Chapter
	Year 2018
	Year 2019
	Year 2020

	1


	Expenditure on raw materials
	44,375,265
	52,234,098
	34,344,416

	2


	 Staff costs
	28,880,885
	30,531,548
	21,023,837


c) Cash-flow

	Nr

crt
	     Capitol
	Year 2018
	Year 2019
	Year 2020

	1
	Equity
	64,070,519
	62,084,401
	30,604,867

	2
	Financial liabilities t.l.
	11,566,247
	10,064,027
	10,311,868

	3


	Net assets
	54,371,000
	54,339,386
	46,832,798

	4
	Bearing fund
	21,265,766
	17,809,042
	(5,916,063)

	5


	Stocks
	31,314,647
	33,230,837
	14,994,600

	6


	Receivables
	43,666,162
	40,959,731
	27,488,566

	
	Operating liabilities
	53,832,267
	56,583,742
	50,067,472

	8
	The Need for Bond Fund
	21,148,542
	17,606,826
	(7,584,306)

	9


	Net Treasury
	117,224
	202,216
	1,668,243

	10


	Cash flow
	(114,918)
	84,992
	1,466,027


* Long-term payables also include prepaid earnings.

* Claims include prepaid expenses.

In 2020, no segment of the company's activity was sold or stopped, a situation that is not expected to change in the next year.
        It should be mentioned that, in the context of the COVID-19 pandemic started at the beginning of 2020, Altur SA had its activity reduced by 30% compared to the previous year, registering two months (April and May 2020) in which employees were technically unemployed , due to the decrease in the demand of external and internal customers in these two months almost to zero.
 
          The global result of 2020, loss in the amount of 30.2 million lei, was influenced by the following adjustments for depreciation of assets, expenses with provisions and losses from receivables:
- expenses regarding the depreciation of stocks of raw materials and materials older than 10 years, which no longer had economic utility in the structure of current production in the amount of 2,348,042 lei, of which the amount of 1,808,841 lei affected the current result and 539,201 lei affected the reported result;
- expenses for the depreciation of stocks of finished products without movement with an age of 10 years in the amount of 3,137,567 lei on the current result and 1,576,380 lei on the carried forward result;
- expenses with the depreciation of the production stocks in execution with an age of 4 years, registered on the current result, amounting to 1,076,824 lei;
- for receivables not collected on time, expenses were recorded for adjustments for depreciation in the amount of 5,906,698 lei, of which related to customer invoices from 2019 the amount of 1,820,239 lei recorded on the current result and the amount of 4,086,459 lei on the carried forward result , for receivables from previous years (2012 - 2018);
- expenses on adjustments for fixed assets under construction started in the period 2010-2018 in the amount of 1,086,200 lei recorded on the current result, expenses related to investment objectives that were no longer useful and for which it is not expected to bring future economic benefits ;
- losses from various debtor receivables in the amount of 4,747,473 lei, recorded on the carried forward result, for receivables from contracts with the sale in installments of Alprom SA shares in 2011 - uncollected installments in the amount of 1,767,260 lei, loans to companies during 2010-2013 which subsequently went bankrupt - the amount of 320,000 lei, the amount blocked by DIICOT in 2013 from the sale of Argus SA shares amounting to 2,345,000 lei and other debtors legal entities and individuals in the amount of 315,213 lei;
- expenses regarding the depreciation adjustments advances for purchases of stocks, with a seniority of more than 8 years, registered on the result carried forward in the amount of 2,691,842 lei;
- expenses with provisions for unperformed rest leave, in the total amount of 1,090,028 lei, of which the amount of 986,894 lei and 103,134 lei were recorded on

 the carried forward result;
- expenses with the profit tax established additionally by F-DJ 70 / 18.05.2018 in the amount of 1,472,404 lei, registered on the result carried forward, the amount that is the object of the file 96/54/2019 pending before the ICCJ with the term 03.02.2022.
 
The adjustments presented above (impairment of assets, expenses with provisions and losses on receivables) are proposed by the Board of Directors of the Company for registration in the financial statements for 2020, in the context of the constant concern for correct reflection of financial results and shareholders' information.
 
The company, through the Board of Directors, is concerned with improving its current activity from an operational and financial point of view; therefore, as to the root causes of the proposed adjustments, it will assess in the coming period to what extent it is appropriate and appropriate to initiate a further analysis of these historical causes.
 
In evaluating the opportunity for additional steps, the direct positive effects that could be generated on the Company will be taken into account in relation to the efficiency, costs and timing associated with these steps. The recommendations / conclusions of the Board of Directors on this subject will be brought to the notice of the shareholders within a reasonable time.
6. CORPORATE  GOVERNANCE 
As an issuer listed on the Bucharest Stock Exchange Category, ALTUR SA constantly takes into account the principles of corporate governance in the Corporate Governance Code of BVB.

The subscribed and paid-up share capital of the company is 82,438,833.8 lei divided into 824,388,338 common shares, nominative, dematerialized with a nominal value of 0.1 lei.

The company carries out its activity in accordance with the provisions of the Romanian legislation.

Thus, the main normative acts that govern the activity of the company are: Law no. 31/1990 on commercial companies with subsequent amendments and completions, Law no.24/2017 on issuers of financial instruments and market operations, ASF Regulation no.5/2018 on issuers and transactions with securities, the Bucharest Stock Exchange Code.

The Company has developed a Corporate Governance Regulation that describes the main aspects of corporate governance, a document subject to approval in the Board of Directors and which is posted on the company's website www.altursa.ro.

The corporate governance structure defines the corporate governance structures, the functions, competences and responsibilities of the Board of Directors and executive management, transparency, financial reporting, corporate information regime and social responsibility of the company for its activities.

In accordance with the provisions of the Articles of Incorporation, ALTUR SA is managed in a unitary system, by a Board of Directors, which has the general competence for the successful accomplishment of the object of activity, except for the issues that are within the competence of the General Meeting of Shareholders.

The Board of Directors is composed of 5 members, which guarantee the efficiency of the supervisory capacity, the analysis and the evaluation of the activity as well as the fair treatment of the shareholders.

Members of the Board of Directors are elected by the General Meeting of Shareholders for a period of four years. The Company has an external financial auditor who has acted in accordance with the applicable legal provisions and the contract concluded in this respect.

For the year 2020 the external financial auditor is Deloitte Audit SRL, it audited the financial-accounting situations.

ALTUR SA respects the shareholders' rights, ensuring them fair treatment. All financial instruments holders issued by ALTUR SA Slatina benefit from equal treatment and the company always makes sustained efforts to achieve transparent communication in order to exercise the rights in a manner equitable by its own means.

The Company has prepared and published periodic and continuous reports, in accordance with ASF (CNVM) and BVB regulations, including financial status, performance, ownership and management, both in the media and on its own web page.

For the General Shareholders' Meetings, details on their conduct, convocations, agenda materials, special proxy form and voting form by correspondence as well as participation and voting procedures were published on the company's website ensures the efficient performance of the works and gives the right of any shareholder to freely express their opinion on the issues under discussion, the decisions taken by the shareholders.

For the financial year 2020, the Annual Report of the Board of Directors and its annexes, the Half-Year Report, the Quarterly Reports and the Current Reports were posted on the site.

The Board of Directors of ALTUR SA Slatina establishes the corporate policy of disseminating information, respecting the legislation in force in conjunction with the Company's Articles of Incorporation, this policy guaranteeing equal access to information of shareholders and other investors and not allowing abuse of confidential information.

Corporate Social Responsibility is focusing on social and environmental impacts by acting as an integrated policy in the life of society, influencing day-to-day decisions as well as society's actions at all levels.

ALTUR to pay special attention to the education, sports, cultural and humanitarian spheres, this implies for society not only the financial support of certain institutions but also cooperation so that each employee, partner, shareholder is treated with dignity and respect.

The company undertakes to achieve and maintain the highest standards in all aspects of its activity, and the activity of ALTUR SA to be carried out under conditions of transparency, in compliance with the legislation in force. 
            7. NON-FINANCIAL DECLARATION

          This Annual Report includes the provisions of the Order of the Minister of Public Finance no.1938/2016 regarding the modification and completion of some accounting regulations regarding the non-financial statement on the sustainability of the company, its performance and its position, the impact of the activity on the environment, social and personnel information as well as the risk policies to which it is subject.

      
Also included in the report are the business relationships, the nature and evolution of the developed products and services.

      
The financial/key performance indicators relevant to the specific activity are mentioned, as compared to the previous years.
President of the

                                                    Board of Directors,
                                   Ing. Nitu Rizea Gheorghe
                                                     General Manager,
                               ec.Burcă Sergiu

Chief Financial Officer

   ec. Predut Vasile Cornel 
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