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ACE (the “Company”) is a public limited liability company (société 
anonyme) incorporated under the laws of Luxembourg (full name 
$XWRPRWLYH�&RPSRQHQWV�(XURSH�6�$���DEEUHYLDWHG�IRUP�$&(�6�$���
ACE is registered with the Luxembourg Registry of Commerce and 
&RPSDQLHV�XQGHU�QXPEHU�%���������DQG�LWV�UHJLVWHUHG�RIğFH�LV�DW�
����5RXWH�Gĳ$UORQ��/������/X[HPERXUJ��*UDQG�'XFK\�RI�/X[HP� 
bourg.

$&(�DV�D�KROGLQJ�FRPSDQ\�KDV�RQH�KROGLQJ�FRPSDQ\�LQ�6SDLQ��$&(�
%RURD�6�/�8���ZKLFK�KROGV�WKUHH�RSHUDWLQJ�FRPSDQLHV��WKH�*URXS���
the iron casting division of Fuchosa in Spain and Feramo in the Czech 
5HSXEOLF��DQG�WKH�DOXPLQLXP�FDVWLQJ�GLYLVLRQ�RI�(%&&�LQ�3RODQG�� 
$&(�%RURD�6�/�8��LV�DOVR�WKH�PDLQ�VKDUHKROGHU�RI�$&(��&�$�,�(��� 
the R&D company of the Group serving all the operating compa-
QLHV��ZLWK�����RI�LWV�VKDUHV��WKH�UHPDLQLQJ����DUH�KHOG�E\�)XFKRVD��

$&(�LV�D�VSHFLDOLVHG�VXSSOLHU�WR�WKH�(XURSHDQ�DXWRPRWLYH�LQGXVWU\��
ZLWK�D� OHDGLQJ�SRVLWLRQ� LQ�EUDNH�V\VWHP�FRPSRQHQWV�� IRFXVLQJ�RQ�
the manufacture of iron anchors (a safety component of disc brake 
V\VWHPV��UHVSRQVLEOH�IRU�ğ[LQJ�WKH�EUDNH�PRGXOH�WR�WKH�FKDVVLV��DQG�
aluminium callipers (a component of the disc brake system that 
houses the brake pads and pistons; in the braking process it is re-
sponsible for supporting the hydraulic pressure).

'XULQJ� WKH� ,32�� ZKLFK� WRRN� SODFH� LQ� 0D\� ������ WKH� &RPSDQ\� 
LQFUHDVHG�LWV�VKDUHKROGLQJ�FDSLWDO�IURP������������WR������������
VKDUHV��7KH�ğUVW�OLVWLQJ�RI�$&(�RQ�:DUVDZ�6WRFN�([FKDQJH�WRRN�SODFH� 
RQ���-XQH������

The Extraordinary General Meeting of Shareholders held on  
��� -XQH������ UHVROYHG� WR� UHGXFH� WKH� LVVXHG�VKDUH�FDSLWDO�RI� WKH�
&RPSDQ\�E\�(85������������WR�EULQJ�LW�IURP�(85�������������� 
WR�(85��������������E\�FDQFHOODWLRQ�RI���������VKDUHV�DW�D�SDU�
YDOXH� RI� (85� ����� HDFK�� RZQHG� E\� WKH� &RPSDQ\�� IROORZLQJ� WKH�
completion of the buy-back programme as approved at the annu-
DO�VKDUHKROGHUV�PHHWLQJ�RI� WKH�&RPSDQ\�KHOG�RQ����-XQH�������
Pursuant to the resolution the total number of outstanding shares 
GHFUHDVHG�WR������������VKDUHV�

General Information 
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in EUR thousands 
(except per-share and 
employment figures)

1H 2012 1H 2011 Change (%) FY 2011

Revenues from Sales ������ ������ ���� �������

*URVV�3URğW ����� ������ ����� ������

2SHUDWLQJ�3URğW ����� ����� ������ �����

1HW�3URğW ����� ����� ������ �����

1HW�3URğW�SHU�VKDUH (85������ EUR 0.08 ������ EUR 0.10 

Cash Flow from Operations ���� ������ ������� �����

Cash Flow from Investments ������ ����� ������ ������

Cash Flow from Financial 
Activities 

������ - 403 ������ ������

Net Cash Flow ������ ������ ������ �����

Current Assets ������ ������ ����� ������

Fixed Assets ������ ������ ���� ������

Total Assets 82,223 ������ ����� ������

Long-term Liabilities ������ ������ ����� ������

Short-term Liabilities ������ ������ ���� ������

Liabilities ������ ������ ���� ������

Net Debt ����� ����� ������ ����

6KDUHKROGHUVĳ�(TXLW\ ������ ������ ����� ������

Book Value per share (85������ EUR 1.85 ����� EUR 1.82 

Employees ���� ���� �����  839

Key Figures



leader in the European Automotive Components Market04

7KH�PDLQ�VRXUFH�RI�$&(�*URXSĳV�VDOHV�UHYHQXHV�LV�VDOHV�RI�QRGXODU�
iron anchors as well as aluminium callipers and tandem master cy-
OLQGHUV��70&��IRU�WKH�DXWRPRWLYH�PDUNHW��DQG�JUH\�LURQ�SDUWV�IRU�GLI-
IHUHQW�SXUSRVHV��7KH�UHPDLQLQJ��PLQRULW\�SDUW�RI�WKH�*URXSĳV�VDOHV�
comprises mostly revenues from post-production scrap and tooling.

Interim Management Report
7KH� JHRJUDSKLFDO� VWUXFWXUH� RI� VDOHV� GLUHFWO\� UHĠHFWV� WKH� ORFDWLRQ� 
RI�PDMRU�FXVWRPHUVĳ�IDFWRULHV�SURGXFLQJ�FRPSOHWH�EUDNLQJ�V\VWHPV�

The ACE Group supplies its products to the following Continental 
SODQWV�� *LIKRUQ� DQG� 5KHLQEùOOHQ� �*HUPDQ\��� 3DOPHOD� �3RUWXJDO���
(EEZ� 9DOH� �:DOHV�� DQG� =YROHQ� �6ORYDNLD��� $V� IDU� DV� 75:�$XWR-
PRWLYH�LV�FRQFHUQHG��$&(�GHOLYHUV�LWV�SURGXFWV�WR�WKH�SODQWV�LQ�-D-
EORQHF��&]HFK�5HSXEOLF���%RX]RQYLOOH��)UDQFH���.REOHQ]��*HUPDQ\��� 
DQG�3RQW\SRRO� �:DOHV���6XSSOLHV� WR�%RVFK�DUH�PDGH�DW� LWV�SODQWV� 
LQ� %XHOQD� �6SDLQ��� %DUL� �,WDO\��� $QJHUV� �)UDQFH�� DQG� :URFïDZ� 
�3RODQG���6LQFH�������WKH�*URXS�KDV�DOVR�GHOLYHUHG�SDUWV�WR�$PHUL-
can and Chinese plants of some of its customers to make up for dis-
-continuation of supplies driven by under-capacity in those regions 
DV�ZHOO�DV�ORFDO�VXSSOLHUVĳ�TXDOLW\�IDLOXUHV�

6LQFH�WKH�DFTXLVLWLRQ�RI�)HUDPR��VRPH�RWKHU�FXVWRPHUV�KDYH�MRLQHG�
WKH�$&(�SRUWIROLR��1RZ�)HUDPR�KDV�DSSUR[LPDWHO\����FXVWRPHUV�
from the Czech Republic and abroad. The 10 largest customers ge-
QHUDWH�DERXW�����RI�WRWDO�VDOHV�UHYHQXH��DQG�WKH�FXVWRPHU�VWUXFWX-
re is relative stable on a year-to-year basis. The main sectors Fera-
PR�VXSSOLHV�DUH�HQJLQH�SDUWV��FRQVWUXFWLRQ��DXWRPRWLYH�DQG�XUEDQ�
IXUQLWXUH��:LWK�WKH�ODXQFK�RI�WKH�JURZWK�SURMHFW�DW�)HUDPR��VHYHUDO�
QHZ�FXVWRPHUV�KDYH�EHHQ�DFWLYHO\�DSSURDFKHG��DQG�WKH�FRPSDQ\�
has already reached commercial agreements with some of them  
to produce new parts from the beginning of 2013.

7KH�*URXS�GRHV�QRW�XVXDOO\�H[SHULHQFH�DQ\� LPSRUWDQW�ĠXFWXDWLRQ�
RI� VDOHV� OLQNHG� ZLWK� FKDQJHV� LQ� VHDVRQDO� GHPDQG�� 1HYHUWKHOHVV�� 
GXULQJ�(DVWHU��VXPPHU�DQG�&KULVWPDV�SHULRGV�WKH�DFWLYLW\�GHFUHDVHV�
due to holidays and maintenance shutdown of facilities.

   Sources of Sales Revenues

in EUR thousands 1H 2012 % 1H 2011 %

Sales of products ������ ����� ������ �����

Sales of goods and 
materials

����� ���� ����� ����

Total sales revenues ������ ���� ������ ����

in million pieces 1H 2012 1H 2011

Nodular iron products ���� 12.1

Grey iron products ��� 1.0

Aluminium products 2.8 2.9

New family products ��� 0.9

Total pieces sold ���� ����

in EUR thousands 1H 2012 % 1H 2011 %

Nodular iron products ������ ����� ������ �����

Grey iron products ����� ����� ����� �����

Aluminium products ������ ����� ������ �����

New family products ����� ���� ����� ����

Total sales of products ������ ���� ������ ����

1H 2012 1H 2011

Czech Republic ����� �����

Germany ����� �����

France ����� �����

Spain ���� ����

Italy ���� ����

Other ����� �����

Total ���� ����



Automotive Market Performance

In 1H 2012 sales of cars�LQ�:HVWHUQ�(XURSH�IHOO�E\�DERXW���������
FDUV��RU�������IURP��+�������DFFRUGLQJ�WR�/0&�$XWRPRWLYH��IRU-
PHUO\�-'�3RZHU�)RUHFDVWLQJ���ZLWK�-XQH�EHLQJ�WKH��WK�FRQVHFXWLYH�
PRQWK�RI� \HDU�RQ�\HDU�GHFOLQHV�� DOWKRXJK� LW�ZDV�EHVW� LQ� WKH� \HDU�
to date. This negative trend is mainly located in France and Ita-
O\��+RZHYHU�� LQ�WKH�FDVH�RI�)UDQFH��VDOHV�KDYH�LPSURYHG�LQ�UHFHQW�
PRQWKV��FRPSDUHG�WR�WKH�SUHYLRXV�\HDU��PDLQO\�GXH�WR�JRYHUQPHQW�
VFUDSSDJH� LQFHQWLYHV� ZKLFK� ZHUH� PDLQWDLQHG� LQ� WKH� �VW� TXDUWHU� 
RI� ������ ZLWK� QR� LPSDFW� LQ� WKH� �QG� TXDUWHU��0HDQZKLOH� LQ� ,WDO\��
economic problems are the main reason for a decrease of around 
����LQ�VDOHV��ZKLFK�ORRNV�WR�EH�WKH�GULYHU�IRU�IXWXUH�GHYHORSPHQWV�
on the Italian car market.

%\�FRQWUDVW��WKH�*HUPDQ�DQG�8.�PDUNHWV�DUH�LPSURYLQJ�WKHLU�SHU-
IRUPDQFH��DQG�VDOHV�DUH�JURZLQJ�DURXQG����DQG�����UHVSHFWLYHO\��
Car sales in the Netherlands also exceeded sales from the previous 
\HDU��GULYHQ�E\�D�FKDQJH�LQ�DXWR�HPLVVLRQV�OHJLVODWLRQ��ZKLFK�DOUH-
DG\�KDG�DQ�LPSDFW�RQ�-XQH�VDOHV��SUREDEO\�DGGLQJ�DERXW���������
XQLWV�\HDU�WR�WKH�UHJLRQĳV�VDOHV��

)LQDOO\�� WKH� GLIIHUHQFH� LQ� VDOHV� LV� VRIWHQLQJ� LQ� WKH� 3DQ�(XURSHDQ� 
5HJLRQ�� ZKHUH� VDOHV� RI� FDUV� \HDU�RQ�\HDU� GHFOLQHG� E\� ������ 
RU���������FDUV�

Car production� LQ� :HVWHUQ� (XURSH� ZDV� GRZQ� E\� �������� FDUV�� 
RU� ������ IURP� WKH� �+������� DQG� LQ� (XURSH� DV� D�ZKROH� SURGXF-
WLRQ�ZDV�GRZQ�E\���������FDUV��RU�������$IWHU�D�WXUEXOHQW�SHULRG� 
of negative and positive corrections of inventories produced by the 
JOREDO�FULVLV��WKH�JDS�EHWZHHQ�VDOHV�DQG�SURGXFWLRQ�DSSHDUV�PRUH�
VWDEOH��DOWKRXJK�WKH�VSUHDG�E\�TXDUWHU� LV�XQHYHQ�DFURVV� WKH�\HDU�� 
DV�VKRZQ�EHORZ�
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   Business Review and Consolidated Results

in EUR thousands 1H 2012 1H 2011

Revenues from sales ������ ������

Cost of goods sold ������� �������

*URVV�SURğW ����� ������

GP margin ����� �����

G&A expenses ������ ������

2SHUDWLQJ�SURğW ����� �����

OP margin ���� ����

Depreciation & amorti-
sation

������ ������

EBITDA ����� �����

EBITDA margin ���� �����

Financial income ���� ����

Financial costs ������ ������

3URğW�EHIRUH�WD[ ����� �����

Tax ����� �����

1HW�SURğW ����� �����

NP margin ���� ����

Thousand Units 1H 2012 1H 2011 Difference %

Cars sold ����� ����� -501 �����

Cars manufactured ����� ����� ���� �����

'LIIHUHQFH�� 
sales – production

��� 250 �

ACE Automotive ������ ������ 904 ����

Source: Western Europe by LMC Automotive, formerly JD Power Forecasting and ACE             Cars sold                           Cars manufactured           ACE car parts

   COMPARISON OF 1H 2012 AND 1H 2011
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ACE Sales in the Market Context

In volume terms WKHUH� ZDV� DQ� LQFUHDVH� LQ� ����� LQ� WKH� QXPEHU� 
RI� XQLWV� ������ IRU� WKH� DXWRPRWLYH� VHJPHQW� DORQH��� 7KLV� YROXPH�
growth was well-balanced across different automotive business 
VHJPHQWV��ZLWK�WKH�QRGXODU� LURQ�VHJPHQW�ULVLQJ�E\������DQG�DOX-
PLQLXP�E\�������LQFOXGLQJ�WKH�QHZ�IDPLO\�RI�SURGXFWV���+RZHYHU�� 
LQ�WKH�QRQ�DXWRPRWLYH�VHJPHQW��JUH\�LURQ�IHOO�E\��������ZLWK�D�VLPL-
ODU�WUHQG�LQ�WHUPV�RI�ZHLJKW��ļ��������ZKLFK�LV�D�PXFK�PRUH�UHOLDEOH�
indicator in this business.

'HVSLWH�WKLV�QHJDWLYH�WUHQG�LQ�WKH�JUH\�LURQ�EXVLQHVV��*URXS�WXUQ-
�RYHU�RXWSHUIRUPHG�PDUNHW�VDOHV�RQFH�DJDLQ��DQG�ZDV�VLJQLğFDQWO\�
above market production.

'HVSLWH� WKH�GHFUHDVH� LQ� FDU�SURGXFWLRQ��ZKLFK� LV� WKH�PDLQ�GULYHU� 
RI�*URXS�VDOHV��WKH�*URXS�LQFUHDVHG�LWV�turnover in 1H 2012 ver-
VXV��+������E\�(85����������RU�����(YHQ�PRUH�� IRFXVLQJ�RQO\� 
RQ�DXWRPRWLYH�FRPSDQLHV��JURZWK�RI� WXUQRYHU�ZDV�������2Q� WKH�
RWKHU�KDQG��VDOHV�RI�QRQ�DXWRPRWLYH�FRPSDQLHV��UHSUHVHQWLQJ�RQO\�
������RI�*URXS�VDOHV��ZHUH�GRZQ�(85������P��RU��������\HDU-
�RQ�\HDU��UHSUHVHQWLQJ�VRXQG�LPSURYHPHQW�DERYH�����TXDUWHU�RQ-
�TXDUWHU�

The gap between turnover and volume is mainly connected with the 
lower contribution in volume of machined parts with higher average 
VHOOLQJ�SULFHV��DQG�ORZHU�SULFHV�RI�UDZ�PDWHULDOV�ZKLFK�DUH�VXUFKDU-
ged to customers.

*URVV�3URğW

2Q� WRS�RI� WKH� LQFUHDVH� LQ� YROXPH�� WKHUH�ZHUH� VRPH�RWKHU�PDMRU�
effects counteracting the increase of operating leverage in gross 
SURğW��VXFK�DV�WKH�GHFOLQH�LQ�VDOHV�LQ�WKH�JUH\�LURQ�QRQ�DXWRPRWL-
YH�EXVLQHVV�DOUHDG\�GHVFULEHG�� UHVWDUW�RI� WKH� WKLUG�SURGXFWLRQ� OLQH� 
in the nodular iron business and reduction of machining demand  
LQ�DOXPLQLXP��ERWK�ZLWKLQ�WKH�DXWRPRWLYH�EXVLQHVV�

6DOHV�RI�JUH\�LURQ�ZHUH�GRZQ�IURP�WKH�SUHYLRXV�\HDU��+RZHYHU��
WKH�VLWXDWLRQ�LV�LPSURYLQJ�VR�IDU�WKLV�\HDU��DQG�LQ�UHFHQW�PRQWKV�

is even above break-even at the EBITDA level. Despite the low 
YLVLELOLW\�IRU�IRUHFDVWLQJ�VDOHV��LW�VHHPV�WKDW�VDOHV�OHYHO�IRU�WKH��QG�
half will be in line with the last months of the 1st half.

Restart of the third line in January 2012 in order to meet cu-
VWRPHU�GHPDQG�KDV�EURXJKW�VRPH�LQHIğFLHQF\��HYHQ�DERYH�LQL-
WLDO�H[SHFWDWLRQV��DIWHU�D�ORQJ�SHULRG�RI�VKXWGRZQ�FDXVHG�E\�WKH�
PDUNHW�VORZGRZQ��DQG�LW�ZDV�HVSHFLDOO\�YLVLEOH�LQ�WKLV�LQLWLDO�SH-
ULRG�RI�VWDUW�XS��7KUHH�PDLQ�OLQHV�DIIHFWHG�E\�WKLV�ORZHU�HIğFLHQF\� 
LQ�JURVV�SURğW�DUH�VDODULHV��HQHUJ\��DQG�PDLQWHQDQFH�H[SHQVHV��
+RZHYHU��DOWKRXJK�WKH�SURGXFWLYLW\�ZLWK�WKUHH�OLQHV�ZLOO�EH�H[SHF-
WHGO\�ORZHU��VWHS�E\�VWHS�WKH�SURGXFWLYLW\�UDWLRV�DUH�FORVHU�WR�IRU-
PHU�OHYHOV��DV�ZDV�YLVLEOH�LQ�UHFHQW�PRQWKV��DQG�WKLV�SRVLWLYH�WUHQG�
should be reinforced in the 2nd half.

)LQDOO\�� ORZHU� PDFKLQLQJ� GHPDQG� LQ� WKH� DOXPLQLXP� EXVLQHVV��
GRZQ� ������ \HDU�RQ�\HDU�� LV� GULYHQ� E\� VRPH� WHPSRUDU\� VSDUH�
FDSDFLW\�RI�D�FXVWRPHU��ZKLFK�LW�LV�XVLQJ�IRU�RQH�RI�RXU�SURGXFWV��
a topic currently under discussion at the commercial level.

The increase in some prices of other raw materials used during 
the production process reduced the positive impact of main raw 
PDWHULDO�DFWLYLW\�GXULQJ�WKH��VW�KDOI��HVSHFLDOO\�LQ�WKH�QRGXODU�LURQ�
segment. 

2Q� WRS� RI� WKH� LQHIğFLHQFLHV� LQ� HQHUJ\� H[SHQVHV� GHVFULEHG� DER-
YH�� WKH� SULFH� RI� HQHUJ\� DOVR� URVH� GXULQJ� WKH� SHULRG� \HDU�RQ�\HDU�� 
1HYHUWKHOHVV��LW�LV�QRWDEOH�WKDW�WKH�*URXS�UHDFKHG�QHZ�DJUHHPHQWV�
with customers to surcharge some price increases not yet covered. 

)LQDOO\�� ZHDNHU� 3ROLVK� ]ORW\� DQG� &]HFK� NRUXQD� LQ� WKH� �+� ����� 
caused a total positive difference of around EUR 0.5m in all opera-
ting margins compared with 1H 2011. 

$V�D�UHVXOW��WKH��+������JURVV�PDUJLQ�ZDV�(85������P�������� 
RQ�VDOHV���(85����P�ORZHU�WKDQ�LQ��+������

Other Operating Expenses and Resulting EBITDA

*HQHUDO� DQG� DGPLQLVWUDWLYH� H[SHQVHV� ZHUH� GRZQ� (85� ��������� 



RU�������GHVSLWH� WKH� LQFUHDVH� LQ�RYHUKHDGV�E\�(85���������GXH� 
WR�\HDUO\�VDODU\�LQFUHDVHV��EXW�DOVR�FRQQHFWHG�ZLWK�WKH�&((�LQYHVW-
ment project. The main driver for the improvement in G&A expen-
ses is additional subsidies related to the R&D activities as part  
of the active involvement of the R&D unit created at the beginning 
RI�������7RWDO�LQFRPH�UHODWHG�WR�VXEVLGLHV�ZDV�(85����������YHU-
VXV�(85��������IRU��+�������7KHVH�VXEVLGLHV�DUH�RIIVHWWLQJ�VRPH�
DGGLWLRQDO�H[SHQVHV�LQFXUUHG�GXULQJ�WKH�\HDU��VRPH�RI�WKHP�DOUHDG\�
discussed above.

2Q�WRS�RI�WKH�DERYH��UHFRUGLQJ�RI�VRPH�SURYLVLRQV�GXULQJ�ODVW�\HDU�
and better performance in selling and distribution expenses contri-
buted positively to the results in 1H 2012.

(%,7'$� LQ� �+� ����� ZDV� (85� �����P� ������ RQ� VDOHV��� GRZQ� 
(85������P���������IURP��+�������IRU�WKH�UHDVRQV�DOUHDG\�PHQ-
tioned.

'HSUHFLDWLRQ�DQG�2SHUDWLQJ�3URğW

'HSUHFLDWLRQ� ZDV� GRZQ� (85� �������� \HDU�RQ�\HDU�� FRQQHFWHG�
with reaching the end of the expected useful life of many Group  
DVVHWV��PDLQO\�PDFKLQLQJ�DVVHWV��DV�LQYHVWPHQW�LQ�WKLV�EXVLQHVV�ZDV�
UHGXFHG� GXH� WR� ODFN� RI� GHPDQG� IURP� FXVWRPHUV�� UHVXOWLQJ� LQ� DQ�
RSHUDWLQJ�SURğW�RI�(85������P��GRZQ�(85���������\HDU�RQ�\HDU��

Financial Items

7KH� ğQDQFLDO� UHVXOW� IRU� �+� ����� ZDV� QHJDWLYH� (85� ���������
GRZQ� (85� �������� IURP� �+� ������ 7KH�PDLQ� UHDVRQ� ZDV� FXU-
UHQF\� H[FKDQJH� GLIIHUHQFHV�� GRZQ� (85� ���������PDLQO\� UHODWHG� 
to changes in the outstanding balances at the end of the half due 
WR�ZHDNHQLQJ�RI�3/1�DQG�&=.�VLQFH�WKH�HQG�RI�������'HVSLWH�WKLV��
most of these losses are not realised and are only of an accounting 
QDWXUH��ZKLFK�FDQ�ĠXFWXDWH�ZLWKLQ�WKH�\HDU�

$W� WKH� HQG� RI� WKH� SHULRG�� WKH� IDLU� YDOXH� RI� KHGJLQJ� LQVWUXPHQWV�
and the interest rate swap in the balance sheet was negative  

(85���������� EXW� UHPDLQHG� VWDEOH� FRPSDUHG� WR� WKH� HQG� RI� WKH�
SUHYLRXV� TXDUWHU�� $FFRUGLQJ� WR� DFFRXQWLQJ� VWDQGDUGV�� FKDQJHV� 
in valuation of current hedging instruments have no impact on the 
3	/�DFFRXQW�DQG�DUH�IXOO\�FOHDUHG�WKURXJK�WKH�HTXLW\�LQ�WKH�EDODQFH�
sheet.

3UH�WD[�3URğW��7D[HV�DQG�1HW�3URğW

3URğW� EHIRUH� LQFRPH� WD[� ZDV� SRVLWLYH� (85� �����P�� GRZQ� 
(85���������\HDU�RQ�\HDU��7KLV�GHWHULRUDWLRQ�ZDV�GLUHFWO\�FRQQHF-
ted with the reduction in the operating margin and the negative 
HYROXWLRQ�RI�WKH�ğQDQFLDO�UHVXOWV�

7D[� ZDV� (85� ��������� GRZQ� (85� ��������� FRQQHFWHG� ZLWK� 
WKH�ORZHU�SURğW�EHIRUH�LQFRPH�WD[��DOUHDG\�PHQWLRQHG��DQG�VRPH�
additional deductions due to R&D activities. 

5HĠHFWLQJ�DOO�WKH�DERYH��WKH�*URXS�ZDV�DOVR�SRVLWLYH�DW�WKH�QHW�SUR-
ğW�OHYHO��DW�(85����P��GRZQ�(85����P�IURP��+������

Financial Structure

The operating generation of cash from January through June 2012 
ZDV�SRVLWLYH�(85����������PRVWO\�DV�D�UHVXOW�RI�D�ZRUNLQJ�FDSLWDO�
LQFUHDVH�GULYHQ�E\�DQ�LQFUHDVH�LQ�VDOHV��DOVR�FRQVLGHULQJ�WKH�VHDVR-
nality to recover the very low activity during the Christmas shut-
down.

2WKHUZLVH�� LQYHVWPHQW� DFWLYLWLHV� ZHUH� (85� ���P� LQ� WKH� SHULRG�� 
PDLQO\� DIIHFWHG� E\� WKH� &((� SURMHFW� FDSLWDO� H[SHQGLWXUH�� ZKLFK� 
ZLOO� EH� YLVLEOH� GXULQJ� DOO� RI� ������ 7KH� ğQDQFLQJ� DFWLYLW\� LV� GUL-
YHQ� E\� WKH� UHSD\PHQW� RI� *URXS� ORDQV�� VKRZLQJ� WRWDO� SD\PHQWV� 
of EUR 3.2m. 

'HVSLWH�DOO�WKH�DERYH��WKH�ğQDO�FDVK�SRVLWLRQ�RI�WKH�*URXS�DV�RI�WKH�
HQG�RI�-XQH������ZDV�VWURQJO\�SRVLWLYH��DW�(85�������P��ZKHUHDV�
Net Debt as of same date was only EUR 4.084m.
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'HVSLWH�GHFOLQLQJ�VDOHV�LQ�WXUQRYHU��WKH�*URXS�LPSURYHG�LWV�SHUIRU-
PDQFH�LQ�FRPSDULVRQ�ZLWK�WKH�SUHYLRXV�TXDUWHU�

:KLOH�FDU�VDOHV�LQ�WKH�DXWRPRWLYH�PDUNHW�LQFUHDVHG�E\������GXULQJ�
�4������� FDU� SURGXFWLRQ� LQ�:HVWHUQ�(XURSH� IHOO� E\� ������ZKLFK�
KDG�DQ�LPSDFW�RQ�*URXS�VDOHV��DV�FDU�SURGXFWLRQ�LV�WKH�PDLQ�GULYHU� 
RI� WKH� *URXSĳV� VDOHV�� 7KXV�� *URXS� VDOHV� E\� XQLWV� ZHUH� GRZQ� 
����� TXDUWHU�RQ�TXDUWHU� ������� ZKHQ� FRPSDULQJ� DXWRPRWLYH� 
companies).

The improvement in results despite the decline in sales is main-
O\� IRFXVHG�RQ�WZR� LVVXHV��2Q�WKH�RQH�KDQG�� WKH� LQFUHDVH� LQ�VDOHV� 
LQ�WKH�QRQ�DXWRPRWLYH�EXVLQHVV��GULYHQ�E\�D�IDYRXUDEOH�WUHQG�RI�UDZ� 
PDWHULDOV�DFWLYLW\�GXULQJ�WKH��QG�TXDUWHU��DQG�RQ�WKH�RWKHU�KDQG��
after the restart of the third production line in nodular iron and 

TXLWH� QHJDWLYH� HIğFLHQF\� GXULQJ� WKH� �VW� TXDUWHU�� LPSURYLQJ� DQG� 
approaching the levels prior to the restart of the third line.

+RZHYHU�� WKHUH� DUH� DOVR� WZR� PDLQ� LVVXHV� ZKLFK� SDUWLDOO\� RIIVHW� 
the positive impact of the issues mentioned above. Sales of ma-
FKLQHG� SDUWV� FRQWLQXH� WR� GHFOLQH�� DQG�ZHUH� GRZQ� ���� IURP� WKH�
�VW� TXDUWHU�� DOWKRXJK� LW� LV� H[SHFWHG� WKDW� YROXPH�ZLOO� LPSURYH� IRU� 
WKH�IROORZLQJ�PRQWKV��)LQDOO\��GXULQJ�WKH��QG�TXDUWHU�WKH�*URXS�GLG�
QRW�UHFHLYH�DV�PDQ\�JUDQWV�DV�LQ�WKH��VW�TXDUWHU�

2QFH� PRUH�� PDLQO\� DIIHFWHG� E\� WKH� HYROXWLRQ� RI� &=.� DQG� 3/1� 
YHUVXV� (85�� WKH� ZHDNHQLQJ� RI� WKRVH� WZR� FXUUHQFLHV� FRQWULEXWHG� 
WR� D� ORZHU� QHW� SURğW� LQ� WKH� �QG� TXDUWHU�� %XW� DV� DOUHDG\� GLVFXV-
VHG� DERYH�� WKHVH� SURğWV� RU� ORVVHV� DUH� QRW� UHDOLVHG� DQG� DUH� RQO\� 
RI�DQ�DFFRXQWLQJ�QDWXUH��ZKLFK�FDQ�ĠXFWXDWH�ZLWKLQ�WKH�\HDU�

In 1H 2012 the Group signed a letter of intent for supply of iron 
FDOOLSHUV� DQG� LURQ� DQFKRUV� WR�0RELV�� RQH� RI� WKH� OHDGLQJ� .RUHDQ�
Tier 1 suppliers for automotive systems. Anchors will be delivered 
from Fuchosa (Spain) and callipers from Feramo (Czech Republic)  
to a new Mobis plant in Slovakia. This project plays an important 
UROH�LQ�GLYHUVLğFDWLRQ�RI�WKH�&RPSDQ\ĳV�DXWRPRWLYH�FXVWRPHU�EDVH�
and will bring additional production volumes to Fuchosa as well  
DV�WR�D�QHZ�SURGXFWLRQ�OLQH�DW�)HUDPR��VWDUWLQJ�IURP������

,Q�DGGLWLRQ��XQGHU�FXUUHQW�PDUNHW�FRQGLWLRQV�WKH�*URXS�H[SHFWV�WKH�
IROORZLQJ�SURMHFWV�WR�VWLPXODWH�VDOHV�LQ������DQG�IROORZLQJ�\HDUV�

$OXPLQLXP�DQG�,URQ�VHJPHQWV��7KH�DXWRPRWLYH�PDUNHW�LQ�(XUR-
SH�LV�XQGHU�SUHVVXUH�LQ�������EXW�LWV�UHFRYHU\�LQ�WHUPV�RI�SURGXF-
WLRQ�VKRXOG�VWDUW�LQ�������:H�H[SHFW�DGGLWLRQDO�YROXPHV�ERRVWLQJ�
sales in all our plants.

$OXPLQLXP�� 6RPH� VHOHFWHG� QHZ� SURMHFWV� LQ� FDOOLSHUV� DQG� 
the trend observed by the Group with the new products launched 
in 2008/09 should assure organic growth in this segment.

$IWHU�HIğFLHQF\�LPSURYHPHQWV�DW�)XFKRVD�VFKHGXOHG�IRU�VXPPHU�

in EUR thousands 2Q 2012 1Q 2012

Sales ������ ������

*URVV�SURğW ����� �����

2SHUDWLQJ�SURğW ����� ����

1HW�SURğW�IRU�WKH�
period

���� ����

Depreciation ������ ������

EBITDA ����� �����

   Significant Commercial Events

Sales                                             EBITDA

   COMPARISON OF 2Q 2012 AND 1Q 2012



������WKH�SODQW�ZLOO�EHFRPH�HYHQ�PRUH�FRPSHWLWLYH�IRU�FXUUHQW�
DQG� QHZ� FXVWRPHUV��:H� H[SHFW� WR� IXOğO� LWV� XSJUDGHG� FDSDFLW\�
within a short time.

The Group has a well-executed and highly organised product  
GHYHORSPHQW�V\VWHP��IXOO\�VXLWHG�WR�WKH�UHTXLUHPHQWV�RI� LWV�FXVWR-
mers in the automotive industry. Compared to other brake casting 
PDQXIDFWXUHUV��$&(�KDV�OHDGLQJ�HGJH�FDSDELOLWLHV�LQ�SURGXFW�GHYH-
ORSPHQW��+XPDQ�UHVRXUFHV�DQG�HTXLSPHQW�DUH�GHVLJQHG�WR�PDLQ-
WDLQ�WKH�OHDG�LQ�GHYHORSPHQW�RI�VSHFLğF�SURGXFWV��PDLQO\�DQFKRUV�
and callipers). The product development capabilities and philo- 
sophy are focused on close cooperation with customers. This allows 
ACE to be a customer- and product-oriented company providing its 
customers with customised engineering. This advantageous posi-
WLRQ�GHğQLWHO\�JHQHUDWHV�EHQHğWV�IRU�LQWURGXFWLRQ�RI�QHZ�SURGXFWV��
ZKLFK�LV�HVSHFLDOO\�EHQHğFLDO�IRU�WKH�&((�LQYHVWPHQW�SURMHFW�LQ�WHUPV�
of knowledge transfer and development.

As a result of this vocation to move forward in R&D capabilities 
DQG� H[SDQVLRQ�ZLWKLQ� WKH�*URXS�� LQ�'HFHPEHU� ����� VRPH�5	'�
resources of the operating companies were moved to a new com-
SDQ\��$&(��&�$�,�(���ZKLFK�ZLOO�EH� WKH�QHZ�KXE�IRU�GHYHORSPHQW� 
RI�WKH�*URXSĳV�UHVHDUFK�FDSDELOLWLHV�DQG�D�WHFKQRORJLFDO�SODWIRUP�
for growth. There are three main areas where ACE 4C will be  
IRFXVHG�

Product development for current and potential new products

3URFHVV�LPSURYHPHQW��LQFOXGLQJ�DFWLYH�UHVHDUFK�RQ�RWKHU�LQWHUH-
sting processes and technologies

Creation of an important technological network.

ACE 4C is involved in some important and innovative projects  
IRFXVHG�RQ�LPSURYHPHQWV�LQ�SURFHVV��GHVLJQ�DQG�SURGXFWV��6RPH�
RI� WKHVH� SURMHFWV� DUH� GHYHORSHG� LQ� FROODERUDWLRQ� ZLWK� FXVWRPHUV��
technical universities and technological centres. 

'HVSLWH�WKH�HFRQRPLF�FULVLV�$&(�LV�FRQWLQXLQJ�WR�GHYRWH�VLJQLğFDQW�
resources to R&D activities because of their importance for the pre-
sent and future of the Group. 

Strengthening the leading position on the European bra-
ke supply market

6LQFH�VSHFLDOLVLQJ�LQ�WKH�FDVWLQJ�RI�EUDNH�FRPSRQHQWV��WKH�RSH-
rating plants have been constantly focused on increasing their 
UHVSHFWLYH�PDUNHW�VKDUHV��PDLQWDLQLQJ�WKH�KLJK�TXDOLW\�RI�FRP-
SRQHQWV�PDQXIDFWXUHG��DQG�SURYLGLQJ�UHOLDEOH�ORJLVWLFV�DQG�VHU-
�YLFH� IRU� FXVWRPHUV�� ,Q� WKH�XSFRPLQJ� \HDUV�� WKH�6SDQLVK�SODQW�
will focus on maintaining its strong market position in iron cas-
�WLQJV��ZKLOH�WKH�SODQW�LQ�3RODQG��FXUUHQWO\�WKH�QXPEHU�WZR�DOXPL-
QLXP�FDOOLSHU�SURYLGHU��ZLOO�VWULYH�WR�JDLQ�DGGLWLRQDO�PDUNHW�VKDUH� 
in the aluminium castings market by capturing additional vo-
OXPHV� IRU�SURGXFWLRQ�RI�FDOOLSHUV��GXH� WR� LWV�KLJK�GHJUHH�RI� LQ-
novation and competitiveness. Development of new capacities  
at Feramo will position the Czech plant among important  
suppliers of automotive castings in future. 

Broadening the technological and product range

The Group has already expanded the current product portfo-
OLR��HVSHFLDOO\� WKURXJK�LQWURGXFWLRQ�RI�QHZ�DOXPLQLXP�SURGXFWV� 
LQ� 3RODQG� DQG� WKH� DFTXLVLWLRQ� RI� )HUDPR�� ,Q� ����� $&(� VXF-
FHVVIXOO\� VWDUWHG� SURGXFWLRQ� RI� 70&�� ZKLFK� VKRXOG� JHQHUDWH� 
a considerable portion of revenues in future. There were se-
YHUDO� QHZ� FDSDFLW\� SURMHFWV� LQ� WKH� SLSHOLQH� ODXQFKHG� LQ� ������ 
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in EUR thousands 1H 2012 1H 2011 FY 2011

Investments in R&D ����  243 899

Costs regarding R&D ����  812 �����

Total R&D expenses ����� ����� �����

   Research and Development

   Strategy
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including aluminium front calliper and iron machining. Thanks 
WR�WKH�&]HFK�SODQW��$&(�KDV�DOVR�EURDGHQHG�LWV�SURGXFW�SRUWIROLR� 
RI�LURQ�FDVWLQJV�IRU�RWKHU�LQGXVWULHV�� LQFOXGLQJ�HOHFWUR�PHFKDQL-
FDO��FRQVWUXFWLRQ�DQG� LQGXVWULDO�HTXLSPHQW�� ,Q�RWKHU�GLUHFWLRQV��
LPSOHPHQWDWLRQ� RI� QRGXODU� LURQ� WHFKQRORJ\�� SURPRWHG� E\� WKH�
*URXS� WR�PDQXIDFWXUH�QHZ�SDUWV� IRU� WKH�DXWRPRWLYH� VHJPHQW�� 
LV� DOVR� RQ�JRLQJ�� DQG� DIWHU� LPSOHPHQWDWLRQ� RI� WKH�&((� LQYHVW-
PHQW�SURMHFW��ZKLFK�LV�H[SHFWHG�WR�ODXQFK�LQ�-DQXDU\�������$&(�
ZLOO�DOVR�FKDQJH�LWV�SURğOH�LQ�WKH�QRGXODU�LURQ�VHJPHQW��ORFDWLRQ��
SURGXFWV�DQG�FXVWRPHUV��DPRQJ�RWKHU�DVSHFWV��

Increasing presence in Europe and exploring new oppor-
tunities overseas

The location of the Polish plant is very favourable because  
of the lower labour costs and the proximity to customers based 
in Central & Eastern Europe. Feramo is also located in the heart 
RI� WKH� DXWRPRWLYH� LQGXVWU\�� D� YHU\� VKRUW� GLVWDQFH� IURP�FXUUHQW�
and potential new customers. This advantage will be exploited  
LQ�IXWXUH�DIWHU�H[SDQVLRQ�RI�)HUDPRĳV�SURGXFWLRQ�FDSDFLW\��

The increased CEE exposure enables optimisation of the ACE 
*URXSĳV� FRVW� SRVLWLRQ� DQG� IXUWKHU� EXVLQHVV� JURZWK� WKURXJK�
H[SDQVLRQ�RI� WKH�FXUUHQW�SURGXFW� OLQH�DQG�PHHWLQJ�FXVWRPHUVĳ�
H[SHFWDWLRQV�IRU�PRUH�ĠH[LEOH�GHOLYHULHV��:LWK�KL�WHFK�NQRZ�KRZ�
DQG�H[SHULHQFH�LQ�GHOLYHULHV�WR�WKH�DXWRPRWLYH�LQGXVWU\��WRS�SUR-
GXFW� TXDOLW\� DQG� FXVWRPHU� VHUYLFH� DUH� JXDUDQWHHG�� $OWKRXJK� 
WKH�*URXS� LV� IRFXVHG� RQ� H[SDQVLRQ� LQ� (XURSH��$&(� LV� DFWLYHO\�
exploring opportunities in other important automotive areas  
IRU�IDVW�GHYHORSPHQW��VXFK�DV�$VLD�DQG�$PHULFD�

Combined engineering and other synergies

Integration of the automotive plants as well as the non-auto-
motive Feramo within the ACE Group will result in synergies  
in the very near future. Combined engineering will be of particu-
lar importance in the development of new products in both iron 
DQG�DOXPLQLXP��7KH�3ROLVK�DQG�&]HFK�SODQWV�EHQHğW� IURP� WKH�
experience of the plant in Spain and are further developing their 
general management systems.

Automotive Market: 2H 2012 versus 2H 2011

The most recent LMC Automotive sales� IRUHFDVW� IRU� )<� ������ 
LVVXHG� LQ�-XO\������� UHPDLQV� WKH�VDPH�DV� LQ�0D\�������VKRZLQJ� 
D�GHFOLQH�E\������\HDU�RQ�\HDU��7KHUHIRUH��FRQVLGHULQJ�WKH�FXUUHQW�
VFHQDULR�RI�D�GHFOLQH�LQ�VDOHV�E\������LQ�:HVWHUQ�(XURSH��ZH�FRXOG�
H[SHFW�D�UHODWLYHO\�VPDOOHU�\HDU�RQ�\HDU�VDOHV�GHFOLQH�LQ��+�������
in order to achieve a decrease of full-year sales in the range of 
���WR�����FRQQHFWHG�ZLWK�WKH�HQGLQJ�RI�VRPH�JRYHUQPHQW�VFUDS-
SDJH� LQFHQWLYHV� DIIHFWLQJ� RQO\� WKH� �VW� TXDUWHU� RI� ������ FKDQJHV� 
in auto emissions legislation in the Netherlands that will improve  
VDOHV�LQ�������DQG�EHWWHU�SHUIRUPDQFH�WKDQ�H[SHFWHG�LQ�WKH�*HU-
man and UK markets.

In production�� 3Z&�$XWRIDFWV� HQYLVLRQV� IHZ�SURVSHFWV� IRU� JURZWK� 
LQ�������7KH�FXUUHQW�GHPDQG�EDVHOLQH�SURMHFWV�D����PDUNHW�GHF-
OLQH�LQ�WKH�(8�DQG�()7$��UHFHQWO\�GRZQJUDGHG�IURP�����LQ�0DUFK�
2012. The production forecast decrease for LCVs from the same 
VRXUFH�LV�VRPHZKDW�ORZHU��DW�������IRU�WKH�(8��GRZQJUDGHG�IURP�
���� LQ� 0DUFK� ������ DQG� ������ LQ� WKH� (8� DQG� (DVWHUQ� (XURSH� 
�GRZQJUDGHG� IURP� ������ LQ� 0DUFK� ������� :LWK� D� FXUUHQW� OHYHO� 
RI� SURGXFWLRQ� DW� DURXQG� ������� WKLV� ZLOO� PHDQ� WKDW� SURGXFWLRQ� 
in 2H 2012 will be stable or even slightly better than 2H 2011.

Automotive Market: 2H 2012 versus 1H 2012

,Q� WKLV� FRQWH[W�� WKHUH� LV� DOZD\V� VRPH� FRPSRQHQW� RI� VHDVRQDOLW\� 
LQ� WKH� XQHYHQ� \HDUO\� YROXPH� EUHDNGRZQ�� ZKLFK� DFFRUGLQJ� 
to the forecast above would represent a decrease from 1H 2012  
WR� �+� ����� RI� DURXQG� ���� LQ� VDOHV� DQG� ���� LQ� SURGXFWLRQ� IRU� 
:HVWHUQ�(XURSH��,Q�DQ\�HYHQW��WKLV�VHDVRQDOLW\�RI�VDOHV�LV�LQ�OLQH�ZLWK�
or slightly better than previous years.

 
 
 

   Outlook



Group Sales

$V�IDU�DV������LV�FRQFHUQHG��LQ�WKH�FXUUHQW�HQYLURQPHQW�LW�LV�YHU\�
GLIğFXOW�WR�UHO\�RQ�PDUNHW�IRUHFDVWV��EXW�DW�WKH�WLPH�RI�SUHSDUDWLRQ� 
RI�WKLV�UHSRUW��DQG�EDVHG�RQ�RXU�FXVWRPHUVĳ�GHPDQG�DQG�H[SHFWD-
WLRQV��ZH�FDQ�DQWLFLSDWH�VRPH�PDUNHW�RXWSHUIRUPDQFH�RQFH�DJDLQ�

The semi-annual sales of the non-automotive business is perfor-
PLQJ�VRPHZKDW�ZRUVH�WKDQ�WKH�DXWRPRWLYH�VHJPHQW��EXW�GXH�WR�LWV�
generalised scope it is less predictable and the order book has lower 
YLVLELOLW\��1HYHUWKHOHVV��ZH�FDQ�DQWLFLSDWH�WKDW�LQ�WKH�QHDU�IXWXUH�VD-
les will remain in line with recent months in this generalist business.

0HDQZKLOH��RQH�RI�WKH�PDLQ�WDVNV�WRGD\�LV�DFWLYHO\�SXVKLQJ�RQ�WKH�
SLSHOLQH�RI�QHZ�SURGXFWV�DQG�SURMHFWV�WR�IXOğO�DV�PXFK�DV�SRVVLEOH�
WKH�VSDUH�FDSDFLW\�FUHDWHG�LQ�WKH�*URXS�DV�D�FRQVHTXHQFH�RI�WKH�
VORZGRZQ��ZKLFK�DSSOLHV�HVSHFLDOO\�WR�PDFKLQLQJ�DFWLYLW\�DQG�JUH\�
LURQ�FDVWLQJV��2Q�WKH�RWKHU�KDQG��WKH�PHGLXP��DQG�ORQJ�WHUP�VWUD-
tegy calls for introduction of new products and customers (orga-
QLFDOO\�DQG�WKURXJK�DFTXLVLWLRQV��WR�JURZ�WKH�EXVLQHVV�HYHQ�ZKHQ�
the automotive sector is not performing as it did in previous years. 
The Group is well-prepared in terms of assets and technologies  
WR�EHQHğW�IURP�LWV�IXWXUH�RUJDQLF�JURZWK�LQ�ERWK�FDVWLQJ�EXVLQHVVHV�
– iron and aluminium.

Automotive market economy drivers

Productivity ratios in the nodular iron business are returning  
WR�EHWWHU�SUHYLRXV�OHYHOV��&RQVHTXHQWO\��ZH�FDQ�DQWLFLSDWH�VWDELOLW\�
RI� HIğFLHQF\� RU� HYHQ� LPSURYLQJ� SHUIRUPDQFH� LQ� WKH� QRGXODU� LURQ� 
EXVLQHVV�FRPSDUHG�WR�WKH��QG�TXDUWHU��,Q�DGGLWLRQ��WKHVH�SURGXFWL-
vity ratios will improve with the implementation of a new production 
OLQH�H[SHFWHG�IRU�$XJXVW�������ZKLFK�ZLOO�EULQJ�PXFK�KLJKHU�HIğ-
ciency in the production process. 

0DFKLQLQJ�IRU��+������LV�DOVR�H[SHFWHG�WR�LPSURYH�IXUWKHU��GHVSLWH�
the poor outcome in 1H 2012. New volume has been agreed with 
FXVWRPHUV��DIIHFWLQJ�WKH��QG�KDOI�

$V�UHJDUGV�UDZ�PDWHULDO�DFWLYLW\�� WKH�*URXS�H[SHFWV�VWDELOLW\�FRP-

pared to the previous year. Energy prices are another subject that  
in the trend of permanent growth has been successfully re-opened 
in negotiations with customers to overcome the previous only par-
tial recovery of price increases.

In this 2012 scenario of slow recovery and underused capaci-
W\�� WKHUH� LV� VWLOO� DQ� LPSRUWDQW� FRPSHWLWLRQ� IDFWRU�ZKLFK� FXVWRPHUV�
DUH�WDNLQJ�DGYDQWDJH�RI�WR�SXVK�GRZQ�VHOOLQJ�SULFHV��7KH�*URXSĳV� 
LPSRUWDQW� FRPSHWLWLYH� DGYDQWDJH�� PRVWO\� SURYLGHG� E\� WKH� KLJK�
GHJUHH�RI�VSHFLDOLVDWLRQ�DQG�WKRURXJK�NQRZOHGJH�RI� WKH�SURGXFW�� 
VKRXOG�KHOS�WKH�*URXS�WR�D�VLJQLğFDQW�H[WHQW�WR�IDFH�WKLV�VLWXDWLRQ� 
LQ� EHWWHU� VWDQGLQJ�� EXW� WKH� *URXS� LV� DZDUH� WKDW� LW� LV� RSHUDWLQJ� 
LQ�D�VWLOO�XQVWDEOH�PDUNHW��DQG�RQO\�FRPSDQLHV�WKDW�PDQDJH�WR�GHDO�
better with the new environment will be stronger after the slow-
down.

Investment activity – CEE investment programme

In the context of expected constant growth in the automotive mar-
NHW�IRU�WKH�IROORZLQJ�\HDUV��&((�H[SDQVLRQ�DV�WKH�*URXSĳV�SODWIRUP�
to grow in the nodular iron segment for the automotive market  
is also an important asset for the Group which will bring additional 
YDOXH� LQ� WKH�QHDU� IXWXUH�� MRLQWO\�ZLWK�DQ� LQYHVWPHQW�SURMHFW� WR�ER-
RVW�WKH�HIğFLHQF\�LQ�WKH�QRGXODU�LURQ�EXVLQHVV�LQ�6SDLQ��ZKLFK�ZLOO�
also mean some additional and higher amounts of capex especially  
in 2012. 

:H�H[SHFW������WR�EH�D�WUDQVLWLRQ�\HDU�DV�ZH�GLJHVW�DQ�DPELWLRXV�
FDSH[�SURJUDP�RI�DURXQG�(85���P��ZKLFK�ZLOO�QRW�EH�IXOO\�YLVLEOH�
LQ�WKH�ğQDQFLDO�UHVXOWV�XQWLO�������

7KLV�FDSH[�SURJUDPPH� LV�FXUUHQWO\�XQGHU� LPSOHPHQWDWLRQ��DQG� LW�
will mostly be invested in the Czech plant (CEE Investment Project).

&RQFHUQLQJ�WKH�&((�,QYHVWPHQW�3URMHFW��WKH�HVWLPDWHG�GHDGOLQH�IRU�
WKH�PDLQ�PLOHVWRQHV�DUH�WKH�IROORZLQJ�

$SULO�������VWDUW�XS�RI�EXLOGLQJ�H[SDQVLRQ�DQG�FLYLO�ZRUN

2FWREHU�������ODXQFK�RI�QHZ�HTXLSPHQW�WHVWV�RQ�VLWH�

leader in the European Automotive Components Market 11
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-DQXDU\�������KRPRORJDWLRQ�SODQ�IRU�QRGXODU�LURQ�SURGXFWLRQ

�4�������VHULDO�SURGXFWLRQ�ZLWK�WKH�QHZ�HTXLSPHQW

0D\�������QHZ�991�HOHFWULFDO�FRQQHFWLRQ�WR�IHHG�ERWK�JUH\�DQG�
nodular mass production

6HSWHPEHU�������GHFRPPLVVLRQLQJ�RI�FXSROD�IXUQDFHV

At the date of the preparation of this report there was some delay 
RI�DURXQG���ZHHNV�LQ�WKH�ğUVW�PLOHVWRQH��DQG�WKHUH�FRXOG�EH�RWKHU�
comparable potential delays in some of the remaining milestones 
ZKLFK� RWKHUZLVH� VKRXOG� QRW� KDYH� DQ\� LPSDFW� RQ� WKH� ğQDO� LPSOH-
PHQWDWLRQ�� ,W� LV� DOVR� WKH� YLHZ� RI� RXU� H[WHUQDO� LQGXVWULDO� DXGLWRUV��
ZKR�SHULRGLFDOO\� UHYLHZ� WKH�SURJUHVV�RI� WKH�SURMHFW�� WKDW� WKH�ğQDO�
deadlines are still valid. 

The last step calls for the replacement of current furnaces by elec-
WULFDO� IXUQDFHV�� WKXV� HOLPLQDWLQJ� RU� UHGXFLQJ� WR� D� PLQLPXP� WKH�
consumption of two of the most volatile and expensive raw mate-
ULDOV�DQG�EULQJLQJ�DGGLWLRQDO�DQG� LPSRUWDQW�VDYLQJV��DOVR� IRU�JUH\�
LURQ� DFWLYLW\�� QRW� FRQWHPSODWHG� LQ� WKH� LQLWLDO� VWDJH� RI� WKH� SURMHFW�� 
It will also achieve a more environment-friendly relationship with 
RXU� VXUURXQGLQJV�� +RZHYHU�� LW� FRXOG� DOVR� UHVXOW� LQ� DQWLFLSDWLRQ� 
RI� VRPH�DPRXQW� RI� FDSH[� LQ� ������ WKH� JOREDO� DPRXQW� RI�ZKLFK� 
is unlikely to change total capex.

,Q� WKH� FRPPHUFLDO� SLSHOLQH�� RXU� 5	'� GHSDUWPHQW� LV� FXUUHQWO\� 
developing projects for a certain small number of mass produc-
WLRQ�SURMHFWV��IHHGLQJ�RQO\�LQ������WKH�H[SHFWHG�YROXPH�IRU�WKH�IXOO�
QHZ�FDSDFLW\�LQVWDOOHG�LQ�WKH�SODQW��ZLWK�HQRUPRXV�PDUNHW�SRWHQWLDO� 
to develop further Group growth.

'HğQLWLRQ�RI�WKH�WUDLQLQJ�SURFHVV��DV�DQ�LPSRUWDQW�WRRO�WR�WUDQVIHU�
the knowledge of nodular iron technology from Spain to the Czech 
5HSXEOLF��KDV�DOUHDG\�EHHQ�FRPSOHWHG��$V�WKH�VWDUWLQJ�SRLQW�IRU�WKLV�
SODQ��D�FRQWLQJHQW�RI�&]HFK�KXPDQ�UHVRXUFHV�KDYH�DOUHDG\�PRYHG�
to Spain.

An additional purpose of the programme is to expand the portfo-
lio of manufactured products and further diversify future revenues.  
$FFRUGLQJ�WR�WKH�SUHOLPLQDU\�VFKHGXOH��WKH�ğUVW�SDUWV�ZLOO�EH�SURGX-

FHG�IURP�-DQXDU\�������7KLV�SURJUDPPH�ZLOO�EH�HQWLUHO\�ğQDQFHG�
from internal resources. The management of the Group is currently 
LQYROYHG�LQ�GHYHORSPHQW�RI�WKH�JURZWK�SURMHFW��DQG�H[SHFWV�WR�LQ-
FUHDVH�FXUUHQW�*URXS�VDOHV�E\�XS�WR�����ZLWKLQ�WKH�QH[W���\HDUV�� 
$W�WKH�HQG�RI�WKH�SHULRG�$&(�*URXS�ZLOO�KDYH�WKUHH�HTXDOO\�LPSRU-
tant production plants contributing comparable sales and operatio-
QDO�SURğWV�

Another important investment activity in 2012 will take place  
DW�RXU�6SDQLVK�SODQW��DQG�FRQVLVWV�RI�WKH�UHSODFHPHQW�RI�RQH�RI�WKH�
FXUUHQW�PRXOGLQJ�OLQHV��LQ�RUGHU�WR�LQFUHDVH�WKH�SODQWĳV�SURGXFWLYL-
ty and competitiveness. This investment will be made during the 
$XJXVW�VKXWGRZQ��DQG�VHULDO�SURGXFWLRQ�RI�WKH�QHZ�HTXLSPHQW�ZLOO� 
be visible during 4Q 2012.

M&A

Additional growth of production and sales should come from M&A 
DFWLYLWLHV��7KH�PDQDJHPHQW�RI�$&(�FDUHIXOO\�UHYLHZ�DQ\�DFTXLVLWLRQ�
WDUJHWV�WKDW�DSSHDU��WR�DVVHVV�WKHLU�SRWHQWLDO�LPSDFW�QRW�RQO\�RQ�WKH�
*URXSĳV�VDOHV�EXW�DOVR�RQ�WKH�ğQDQFLDO�SRVLWLRQ�RI�WKH�IXWXUH�HQWL-
W\��)RU�D�WUDQVDFWLRQ�WR�EH�DSSURYHG��LW�VKRXOG�JHQHUDWH�DGGHG�YD-
lue for the Group and the shareholders and should not worsen the  
ğQDQFLDO� VLWXDWLRQ� RI� WKH� H[LVWLQJ� SODQWV� LQ� DQ\� ZD\�� &XUUHQWO\�� 
the Group is considering some new targets and believes that there 
is a chance for completion in 2012.

As regards the Group strategy stated in our ESPI report published 
LQ�'HFHPEHU� ������ WKH� JRDOV� VWDWHG� WKHUHLQ� UHPDLQ� XQFKDQJHG�� 
It will be our main framework to develop our activities within  
the near future.



$V� RI� ��� -XQH� ����� WKH� &RPSDQ\ĳV� VKDUH� FDSLWDO� FRPSULVHG�
�����������VKDUHV��7KH�FRUUHVSRQGLQJ�QXPEHU�RI�YRWLQJ�ULJKWV�ZDV�
�����������

7R�WKH�EHVW�RI�WKH�&RPSDQ\ĳV�NQRZOHGJH��DV�RI�WKH�HQG�RI�WKH�ğUVW�
KDOI�RI�������WKH�IROORZLQJ�VKDUHKROGHUV�ZHUH�HQWLWOHG�WR�H[HUFLVH�
RYHU����RI�YRWHV�DW�WKH�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�
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Stock Market Information

   Basic Information

)LVFDO�<HDU� 1 January through 31 December

,6,1�&RGH� /8����������

3DU�9DOXH� EUR 0.15 per share

0DUNHW�RI�4XRWDWLRQV� :DUVDZ�6WRFN�([FKDQJH

% change as of the 
end of 1H 2012

From the end  
of 2011

From the end  
of 1H 2011

ACE S.A. ������ ������

:,*�,QGH[ ����� ������

6:,*���,QGH[ ������ ������

   Share Price Evolution

1H 2012 1H 2011 FY 2011

Market Capitalisation as 
of the end of the period

3/1������P
EUR 28.2m

�3/1������P
EUR 45.8m

PLN 94.5m
EUR 21.4m

Share Price (PLN)

Highest 3/1����� PLN 11.40 3/1�����

Lowest ���� ���� 4.00

Average ���� 9.14 5.00

At the end of the period ���� ���� 4.45

6KDUHKROGHUVĳ�(TXLW\� 
per share (EUR)

(85����� EUR 1.85  EUR 1.82

   Stock Market Data

1H 2012 1H 2011 FY 2011

Earnings per share (EUR) (85����� EUR 0.08 EUR 0.10

Cash Flow per share 
(EUR)

��(85����� -EUR 0.12 EUR 0.14

Dividend per share (EUR) (85�����
� - (85�����

   Per-Share Data


'LYLGHQG�IRU������DSSURYHG�LQ�WKH�ğUVW�KDOI�RI�������WR�EH�SDLG�LQ�6HSWHPEHU�����

   Ownership Structure

As of 30  
June 2012

As of 31  
DECEMBER 2011

Casting Brake (Spain)
���������
��������

���������
��������

3=8�=ïRWD�-HVLHñ�2)(
���������
��������

���������
��������

ING Nationale  
Nederlanden Polska 
OFE

���������
��������

���������
��������

Aviva Investors Poland
���������
�������

���������
�������

Aviva OFE
���������
�������

%HORZ���

Noble Funds TFI
���������
�������

%HORZ���

Pioneer Pekao  
Investments

���������
�������

���������
�������
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,QYHVWRU�5HODWLRQV�&RQWDFW�3HUVRQ�
Piotr K. Fugiel
,QYHVWRU�5HODWLRQV�2IğFHU
H�PDLO��LQYHVWRU�UHODWLRQV#DFHJURXS�OX�

7KHUH�ZHUH�QR�FKDQJHV�LQ�VKDUHKROGHUVĳ�HTXLW\�GXULQJ�WKH�ğUVW�KDOI�
of 2012.

The General Meeting of Shareholders held on 19 June 2012  
approved the distribution of a dividend in the total amount  
RI�(85���������������DPRXQWLQJ�WR�(85������SHU�VKDUH��WR�EH�SDLG 
 from the “Other reserves”.

2Q���� -XO\������� WKH�%RDUG�RI�'LUHFWRUV�RI� WKH�&RPSDQ\�DGRS-
-ted a resolution setting forth details of the dividend payment.  
7KH� GLYLGHQG� ZLOO� EH� SD\DEOH� RQ� ��� 6HSWHPEHU� ����� WR� VKDUH-
holders holding shares of the Company on 1 September 2012  
(the record date). The dividend will be payable in euro and distri-
EXWHG�WKURXJK�WKH�1DWLRQDO�'HSRVLWRU\�IRU�6HFXULWLHV��LQ�DFFRUGDQ-
ce with regulations applicable to dividend payments by companies  
OLVWHG�RQ�WKH�:DUVDZ�6WRFN�([FKDQJH�

The Company will apply tax withholding rates applicable under  
/X[HPERXUJ�ODZ�RU�RWKHU�LQWHUQDWLRQDO�ODZV��LI�DSSOLFDEOH�

7KHUH�ZHUH�QR�FKDQJHV�LQ�WKH�&RPSDQ\ĳV�PDQDJLQJ�RU�VXSHUYLVRU\�
SHUVRQV�LQ�WKH�ğUVW�KDOI�RI������

The Extraordinary Meeting of Shareholders held on 19 June 2012 
approved amendments to the following articles of the Articles of 
$VVRFLDWLRQ��'HğQLWLRQV��$UW������DQG�$UW������7KH�FRQVROLGDWHG�WH[W�
of the Articles of Association is available for download from the 
corporate website www.acegroup.lu.

$V�RI����-XQH�������%RDUG�RI�'LUHFWRUV�DQG�0DQDJHPHQW�&RPPLW-
tee members did not directly hold any shares of ACE or its subsidia-
ULHV�RU�DQ\�ULJKWV�WR�WKHP��DOWKRXJK�VRPH�RI�WKHP�KHOG�VWDNHV�LQ�WKH�
Company indirectly.

7KHUH�ZHUH�QR�VLJQLğFDQW�HYHQWV�DIWHU� WKH�HQG�RI� WKH�ğUVW�KDOI�RI�
2012.

Additional Information

   Changes in shareholders’ equity

   Dividend distribution

Changes of the Company’s managing or  
supervisory persons in the first half of 2012

Amendments to the Articles  
of Association

   Own Shares

   Significant Events after 1H 2012



$V�$&(�LV�LQFRUSRUDWHG�LQ�/X[HPERXUJ��LWV�VWDWXWRU\�UHSRUWLQJ�FXU-
UHQF\�LV�HXUR��+RZHYHU��WKH�3ROLVK�SODQW�XVHV�]ORW\�DQG�)HUDPR�XVHV�
Czech koruna for both statutory and internal reporting. For the con-
VROLGDWLRQ� ZLWKLQ� $&(�� WKH�PRQWKO\� ğQDQFLDO� VWDWHPHQWV� RI� WKHVH�
GLYLVLRQV�ZHUH�FRQYHUWHG�LQWR�HXUR�DV�$&(ĳV�IXQFWLRQDO�FXUUHQF\�

The following table shows certain information regarding the ex-
-change rate between zloty and euro for the respective periods  
RI� DQDO\VLV�� 7KLV� LQIRUPDWLRQ� LV� EDVHG� RQ� WKH� RIğFLDO� H[FKDQ-
JH� UDWHV� TXRWHG� E\� WKH� 1DWLRQDO� %DQN� RI� 3RODQG� RQ� LWV� ZHEVLWH� 
www.nbp.gov.pl. Investors should also note that the average rates 
are simple arithmetic averages for each given period.

The following table shows certain information regarding the 
exchange rate between koruna and euro for the respective periods 
RI�DQDO\VLV��7KLV�LQIRUPDWLRQ�LV�EDVHG�RQ�WKH�RIğFLDO�H[FKDQJH�UD-
WHV�TXRWHG�E\�WKH�&]HFK�1DWLRQDO�%DQN�RQ�LWV�ZHEVLWH�ZZZ�FQE�F]�� 
Investors should also note that the average rates are simple arith-
metic averages for each given period.

To the best of the Management’s knowledge the condensed  
LQWHULP� FRQVROLGDWHG� ğQDQFLDO� VWDWHPHQWV� DQG� WKH� FRPSDUDEOH� 
LQIRUPDWLRQ�KDYH�EHHQ�SUHSDUHG�LQ�FRPSOLDQFH�ZLWK�,)56�DGRSWHG�
by the EU and give a true and fair view of the assets, liabilities,  
ğQDQFLDO�SRVLWLRQ�DQG�SURğW�RU� ORVV�RI�WKH� LVVXHU�RU�WKH�XQGHUWD-
kings included in the consolidation as a whole and the interim 
PDQDJHPHQW�UHSRUW�LQFOXGHV�D�IDLU�UHYLHZ�RI�WKH�LPSRUWDQW�HYHQWV�
WKDW�KDYH�RFFXUUHG�GXULQJ�WKH�ğUVW�VL[�PRQWKV�RI�WKH�ğQDQFLDO�\HDU��
7KH�GLUHFWRUVĳ�UHSRUW�RQ�WKH�RSHUDWLRQV�RI�WKH�*URXS�WUXO\�UHĠHFWV�
WKH� GHYHORSPHQW�� DFKLHYHPHQWV� DQG� VLWXDWLRQ� RI� WKH� &RPSDQ\�� 
LQFOXGLQJ�D�GHVFULSWLRQ�RI�WKH�NH\�ULVN�IDFWRUV�DQG�WKUHDWV�

7KH�KDOI�\HDUO\�ğQDQFLDO� UHSRUW�KDV�QRW�EHHQ�DXGLWHG�RU�UHYLHZHG�
by auditors.

Luxembourg, 31 August 2012

José Manuel Corrales

Raúl Serrano
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   Exchange rates applied

PLN per EUR Average High Low Period 
end

1H 2011 ������ 4.0800 3.8403 ������

�+����� ������ ������ ������ ������

CZK per EUR Average High Low Period 
end

1H 2011 ������� 25.0850 24.0100 24.3450

�+����� ������� ������� ������� �������
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Automotive Components Europe S.A. and subsidiary companies

Consolidated Interim Balance Sheet

for the six months period ended 30 June 2012

(expressed in thousand of Euros)

Assets Notes June 2012 December 2011 June 2011 Equity and Liabilities Notes June 2012 December 2011 June 2011

Non-current assets Capital and reserves

Share capital 3,185 3,185 3,185

Share premium 5,444 5,444 5,445

Intangible assets 219 213 173 Retained earnings 29,599 28,573 28,576

Property, plant and equipment 38,734 37,460 38,228 Cash flow hedges (314) (594) 82

Derivative financial instruments 4.i 29 6 2 Exchange differences (36) (87) 236

Deferred tax assets 1,183 902 826 Net profit for the year 1,130 2,088 1,752

Total non-current assets 40,165 38,581 39,229 Total equity 4.f 39,008 38,609 39,276

Current assets Non-current liabilities

Inventories 8,839 8,707 9,325 Borrowings 4.h 15,353 16,806 17,717

Trade and other receivables 18,910 17,046 18,918 Deferred income 421 253 154

Derivative financial instruments 4.i 67 10 110 Deferred tax liabilities 2,874 2,976 3,030

Current income assets 75 2 - Derivative financial instruments 4.i 348 382 40

Other current assets - 35 - Provisions for other liabilities 

Cash and cash equivalents 4.e 14,167 20,466 14,864   and charges 90 85 94

Total current assets 42,058 46,266 43,217 Total non-current liabilities 19,086 20,502 21,035

Current liabilities

Trade and other payables 18,123 19,523 16,471

Borrowings 4.h 2,898 4,373 2,545

Derivative financial instruments 4.i 170 382 43

Current income tax liabilities 1,393 977 1,139

Other current liabilities 1,105 45 1,543

Provisions for other liabilities 

  and charge 440 436 395

Total current liabilities 24,129 25,736 22,136

 Total equity and liabilities 82,223 84,847 82,447

Total assets 82,223 84,847 82,447

 The accompanying selected explanatory notes are an integral part of the condensed interim consolidated financial statements of Automotive Components Europe S.A. 

 for the period ended 30 June 2012, in conjunction with which they should be read. 



Automotive Components Europe S.A. and subsidiary companies

Consolidated Interim Income Statements
for the six months period ended 30 June 2012

(expressed in thousand of Euros)

First-half First-half Full-year
Notes 2012 2011 2011

Revenues 4.a 53,225 52,674 100,689
Cost of sales (43,840) (42,353) (81,596)
Gross profit 9,385 10,321 19,093

Selling and distribution costs 4.b (1,151) (1,297) (2,386)
General and administrative expenses 4.c (6,577) (6,462) (12,243)
Other operating income 496 226 588
Other operating expenses (58) (37) (154)

Operating profit 2,095 2,750 4,898

Financial income 960 658 1,777

Financial expenses (1,602) (1,007) (3,360)

Financial result 4.d (642) (350) (1,583)

Profit before income tax 1,453 2,401 3,315

Income tax (expense) / income (323) (648) (1,227)

Net profit for the period 1,130 1,752 2,088

Attributable to:

Equity holders of the company 1,130 1,752 2,088

The accompanying selected explanatory notes are an integral part of the condensed interim 
consolidated financial statements of Automotive Components Europe S.A. for the period 

ended 30 June 2012, in conjunction with which they should be read. 



Automotive Components Europe S.A. and subsidiary companies

Consolidated Interim Comprehensive Income Statements
for the six months period ended 30 June 2012

(expressed in thousand of Euros)

First-half First-half Full-year
2012 2011 2011

Consolidated profit per consolidated interim income statement (I) 1,130 1,752 2,088

Income and expense recognised directly in equity:
   - Arising from cash flow hedges (net of tax effect) 280 10 (666)
   - Exchange differences 51 201 (122)
Total income and expense recognised directly in consolidated equity (II) 331 211 (788)

Total consolidated recognised income and expense (I+II) 1,461 1,963 1,300

Attributable to the Parent 1,461 1,963 1,300

The accompanying selected explanatory notes are an integral part of the condensed interim 
consolidated financial statements of Automotive Components Europe S.A. for the period 

ended 30 June 2012, in conjunction with which they should be read. 



Automotive Components Europe S.A. and subsidiary companies

Consolidated Interim Statement of Changes in Stockholder's Equity

for the six months period ended 30 June 2012

(expressed in thousand of Euros)

Notes

Share Capital Share premium Legal reserve Retained 

earnings

Cash Flow 

hedges

Exchange 

differences

Profit for the 

period

Net Equity

Balance at 1 January 2011               3,185                   6,931                      307                 25,721                        72                        35                   2,548                 38,799     
Allocation of previous year profit - - - 2,548 - - (2,548) -

Total consolidated recognised income and expense - - - - 10 201 1,752 1,963

Dividend relating to previous period - (1,487) - - - - - (1,487)

Balance at 30 June 2011 3,185 5,444 307 28,269 82 236 1,752 39,275

Balance at 1 July 2011 3,185 5,444 307 28,269 82 236 1,752 39,275

Allocation of previous year profit - - 13 (13) - - - -

Total consolidated recognised income and expense - - - - (676) (323) 336 (663)

Other - - - (3) - - - (3)

Balance at 31 December 2011 3,185 5,444 320 28,253 (594) (87) 2,088 38,609

Balance at 1 January 2012 3,185 5,444 320 28,253 (594) (87) 2,088 38,609

Allocation of previous year profit - - 137 1,951 - - (2,088) -

Total consolidated recognised income and expense - - - - 280 51 1,130 1,461

Dividend relating to previous period 4.f - - - (1,062) - - - (1,062)

Balance at 30 June 2012 3,185 5,444 457 29,142 (314) (36) 1,130 39,008

The accompanying selected explanatory notes are an integral part of the condensed interim consolidated financial statements of Automotive Components

 Europe S.A. for the period ended 30 June 2012, in conjunction with which they should be read. 

Attributable to equity holders of the company



Automotive Components Europe S.A. and subsidiary companies

Consolidated Cash Flow Statement

for the six months period ended 30 June 2012

(expressed in thousand of Euros)

Notes June 2012 June 2011 December 2011

Cash flows from ordinary activities

Profit before tax 1,453 2,401 3,315

Adjusted for:

Amortisation and depreciation 2,538 2,948 5,972

Net Financial result 503 558 1,788

(Profit)/loss on sale of property, plant and equipment (40) - 6

Gains and losses on changes in fair values of derivative

  financial instruments (1) (326) (323)

Others (16) (19) (45)

Operating profit before changes in working

  capital 4,437 5,562 10,713

(Increase)/decrease in receivables and other current assets (1,685) (4,915) (3,109)

(Increase)/decrease in inventories (119) (1,508) (1,022)

Increase/(decrease) in trade and other payables (2,441) (432) 2,129

Cash from operating activities 192 (1,293) 8,711

Income taxes paid (414) (140) (895)

Net cash from ordinary activities (222) (1,433) 7,816

Cash flows from investing activities

Acquisition of property, plant and equipment (3,327) (675) (2,773)

Proceeds from sale of non current assets 46 3 27

Acquisition of other intangible assets (32) (5) (70)

    Net cash from investing activities (3,313) (677) (2,816)

Cash flows from financing activities

Repayments of borrowings 4.h (2,938) (1,198) (2,006)

Proceeds from borrowings 4.h - 1,232 2,927

Dividends paid to Company´s shareholders - - (1,487)

Net of financial result paid and received (311) (437) (1,405)

    Net cash from financing activities (3,249) (403) (1,971)

Net increase/(decrease) in cash and cash equivalents (6,784) (2,513) 3,029

Cash and cash equivalents at beginning of the period 20,466 17,433 17,433

Effects of exchange rate changes on the balance sheet 485 (56) 4

    Cash and cash equivalents at the end of the period 4.e 14,167 14,864 20,466

The accompanying selected explanatory notes are an integral part of the condensed interim consolidated financial 

statements of Automotive Components Europe S.A. for the period ended 30 June 2012, in conjunction

 with which they should be read. 
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The condensed interim consolidated financial statements of the ACE S.A. for the six months 

ended 30 June 2012 include the accounts of ACE and its subsidiaries.  

  

ACE is a specialized supplier to the European automotive industry having a leading position in 

brake systems components, and focusing on the manufacture of iron anchors (a safety 

component of a Disc Brake system, responsible for fixing the brake module to the chassis) and 

aluminium callipers (a component of a Disc Brake system that houses the brake pads and 

pistons; in the braking process it is responsible for supporting the hydraulic pressure).  

 

ACE is a limited liability company, incorporated under the law of the Grand Duchy of 

Luxemburg on 21 July 2006, listed on the Warsaw Stock Exchange, whose head office is 

located at 82, route d’ Arlon L-1150, Luxembourg City (Luxemburg).  

 

ACE's condensed interim consolidated financial statements were authorized for issue by the 

Directors’ Statements on 31 August 2012. 

 

 

(1) Summary of significant accounting policies  

 

The condensed interim consolidated financial statements of ACE Group have been prepared in 

accordance with International Financial Reporting Standards (IFRSs) as adopted by the 

European Union, including International Accounting Standards (IASs) and related 

Interpretations issued by the International Financial Reporting Interpretations Committee 

(IFRIC). 

 

In particular, the condensed interim consolidated financial statements for the six months ended 

30 June 2012 have been prepared in accordance with IAS 34 related to interim financial 

reporting. As permitted by IAS 34, this condensed set of financial statements includes only 

selected explanatory notes. The Group has selected those explanatory notes which are 

considered significant, in relation to the whole condensed interim consolidated financial 

statements. These notes may be read in conjunction with the consolidated financial statements 

for the year ended 31 December 2011. The accounting principles used to prepare the condensed 

interim consolidated financial statements for the six months ended 30 June 2012 are identical to 

those used to prepare the 2011 consolidated financial statements, except for the application of 

the new mandatory standards, amendments and interpretation. However, none of the new 

standards, amendments and interpretations, whose application is mandatory as of 1 January 

2012, had any material impact on the condensed interim consolidated financial statements for 

the six months ended 30 June 2012. 

 

The preparation of the financial statements requires ACE to make estimates and assumptions 

which could have an impact on the reported amounts of assets, liabilities, income and expenses. 

The estimates and underlying assumptions were made on the basis of past experience and other 

factors considered being reasonable in the circumstances. 

 

Accordingly, they serve as the basis for the judgments made in determining the carrying 

amounts of assets and liabilities which could not be determined directly from other sources. The 

definitive amounts that will be stated in ACE’s future financial statements may be different 

from the amounts currently estimated. These estimates and assumptions are reviewed on a 

continuous basis. 

AUTOMOTIVE COMPONENTS EUROPE S.A. AND SUBSIDIARY COMPANIES 

Notes to the condensed interim consolidated financial statements 

for the period ended 30 June 2012 
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The information relating to the first half of 2011 contained in these notes to the condensed 

interim consolidated financial statements is presented only for comparison purposes, and it does 

not constitute the ACE Group's consolidated financial statements for the period ended 30 June 

2012. 

 

 

(2) Changes in scope of consolidation 

 

On 15 October 2010, in the context of the group’s restructuring process following mainly the 

requirements set by the lender of the new financing obtained in 2010, ACE Boroa S.L. has been 

created and incorporated as a sole proprietor company with limited liability under Spanish law. 

 

On 12 November 2010 ACE Group signed a long-term syndicated financing agreement with a 

pool of Spanish banks. The refinancing loan was used by the Group for partial refinancing and 

repayment of the loan facilities used directly by the three production plants. The aim is to 

substantially improve group cash management, decrease costs of global debt financing and 

allow additional free cash-flow within ACE group. To rationalize this financing process and 

provide the local guarantees required by the syndicated pool of Spanish banks, ACE transferred 

at the same time, through a contribution in-kind, all shares of the three production plants 

(Fuchosa S.L., EBCC sp. z o.o. and Feramo s.r.o.) to the new Spanish company ACE Boroa 

S.L., the borrower, being a 100% subsidiary of ACE S.A. This entity as well as all remaining 

ACE Group members are the debt guarantors. 

 

On 12 November 2010 ACE4C, A.I.E. was created and incorporated as an economic interest 

group (“Agrupación de interés económico”) under Spanish law, controlled in a 96% by ACE 

Boroa, S.L. and 4% by Fuchosa S.L.  

 

No transactions with a material impact on the scope of consolidation were carried out in first-

half 2012.  

 

(3) Seasonal fluctuation in business levels 

 

ACE Group does not usually experience any important fluctuation linked with changes in 

seasonal demand. 

 

Nevertheless, in Easter, Summer and Christmas the activity decreases due to holiday period and 

maintenance stop of facilities. 
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(4) Notes to the condensed interim consolidated income statements and balance sheet 

 

 

(a) Revenues 

 

The distribution of consolidated net revenues for six months ended 30 June 2012 by business 

segments is as follows: 

Thousand of 

Euros 

Thousand of 

Euros 

Thousand of 

Euros 

From 1 January to From 1 January to From 1 January to 

June 2012 June 2011 December 2011 

(6 months) (6 months) (12 months) 

   Nodular iron products 27,556 24,983 49,160 

   Grey iron products 6,672 7,814 14,176 

   Aluminium products 12,500 14,425 26,278 

   Other family products 4,659 3,758 7,547 

   Others 1,838 1,694 3,528 

53,225 52,674 100,689 

 

 

(b) Selling and distribution costs 

 

Details of distribution costs are as follows: 

 

Thousand of 

Euros 

Thousand of 

Euros 

Thousand of 

Euros 

From 1 January to From 1 January to From 1 January to 

June 2012 June 2011 December 2011 

(6 months) (6 months) (12 months) 

Transportation costs 627 719 1,264 

Packaging expenses 223 226 433 

Salaries and wages 265 292 590 

Other distribution 

costs 36 59 99 

1,151 1,297 2,386 
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(c) General and administrative expenses 

 

Details of administrative expenses are as follows: 

 

Thousand of 

Euros 

Thousand of 

Euros 

Thousand of 

Euros 

From 1 January to From 1 January to From 1 January to 

June 2012 June 2011 December 2011 

(6 months) (6 months) (12 months) 

Wages and salaries 3,922 3,611 6,878 

External services 1,472 1,521 3,096 

Travel Expenses 287 211 418 

Depreciation and amortisation 

  of non operating fixed assets 248 248 476 

Renting 218 225 446 

Other administrative expenses 430 646 929 

6,577 6,462 12,243 

 

The Group headcount at 30 June 2012 is as follows: 

 

Headcounts Headcounts Headcounts 

As of As of As of 31  

30 June 2012 30 June 2011 December 2011 

Managers 30 32 31 

Administrative employees 138 122 135 

Workers 695 725 673 

863 879 839 

 

The increase in number of employees comparing December 2011, is mainly related to the 

production increase in nodular iron segment. 
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(d) Net financial result 

 

Details are as follows: 

 

Thousand of Euros Thousand of Euros Thousand of Euros 

From 1 January to From 1 January to From 1 January to 

June 2012 June 2011 December 2011 

(6 months) (6 months) (12 months) 

Interest income: 

- Interest on deposits 85 88 275 

85 88 275 

Interest expense from third 

parties: 

- Bank borrowings (387) (430) (844) 

- Other interest expenses 

and charges (263) (86) (171) 

(650) (516) (1,015) 

Net foreign exchange 

transaction gains/(losses): (77) 78 (843) 

(77) 78 (843) 

(642) (350) (1,583) 

 

 

Group applied hedge accounting only for the new derivative financial agreement contracted 

since 2010 for which the cash flow hedging can be applicable according to IAS 39 and its 

amendments and interpretations. Thus, its variations in valuations are registered directly in 

Equity. 

 

The amount included in Net foreign exchange transaction gains / (losses) corresponds to gains 

or losses in exchange rates transactions versus Czech koruna and Polish zloty. 

 

 

 

(e) Cash and cash equivalents 

 

 

Thousand of Thousand of Thousand of 

Euros Euros Euros 

June 2012 December 2011 June 2011 

Cash at bank and in hand 10,407 10,347 5,141 

Short-term bank deposits 3,760 10,119 9,723 

Cash and cash equivalents 14,167 20,466 14,864 
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(f) Equity 

 

Approval of the distribution of dividends against share premium 

 

General Shareholders Meeting held on 19 June 2012 approved the repayment in the 

global amount of EUR 1,061,525.75 amounting to EUR 0.05 per share to be paid from 

“Other Reserves”.  

 

 

(g) Earnings per share  

 

Basic profits per share are calculated by dividing profit for the period attributable to the 

shareholders of the Company by the weighted average number of ordinary shares in 

circulation throughout that period. 

 

Diluted profits per share are calculated by dividing profits attributable to shareholders 

of the Company by the weighted average number of ordinary shares in circulation 

considering the diluting effects of potential ordinary shares.  

 

At 2011 June there was a dilution effect as a result of the ESOP scheme and the 

introduction of an authorised share capital of 1,002,505 shares, which concluded in 

March 2011. 

 

Details of the calculation of basic and diluted profits per share are as follows 

 

June 2012 December 2011 June 2011 

Number of shares outstanding at the period end 21,230,515 21,230,515 21,230,515 

Weighted average number of ordinary shares in 

  circulation at  the end of the period 21,230,515 21,230,515 21,230,515 

Shares deemed to be issued for no consideration 

  in respect of employee options  - 250,626 501,253 

Weighted average number of ordinary shares used 

  in the calculation of diluted earnings per share 21,230,515 21,481,141 21,731,768 

Net profit for the period (thousands of Euros) 1,130 2,088 1,752 

Basic earnings per share (Euros) 0.05 0.10 0.08 

Diluted earnings per share (Euros) 0.05 0.10 0.08 
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 (h) Borrowings 

 

Details are as follows: 

 

Thousand of 

Euros 

Thousand of 

Euros 

Thousand of 

Euros 

June 2012 December 2011 June 2011 

Non-current 

Bank borrowings 13,553 14,652 15,480 

Debentures and other loans 1,800 2,154 2,237 

15,353 16,806 17,717 

Current 

Bank borrowings 2,731 4,206 2,378 

Debentures and other loans 167 167 167 

2,898 4,373 2,545 

Total borrowings 18,251 21,179 20,262 

 
 

In “Debentures and other loans” the Group includes non-bearing interest loans connected to the 

R&D expenses. 
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(i) Derivative financial instruments 

 

Details are as follows: 

 

Thousand of Thousand of Thousand of 

Euros Euros Euros 

June 2012 December 2011 June 2011 

Non - Current financial assets 

Currency option 29 6 2 

29 6 2 

Current financial assets 

Currency option 67 10 110 

67 10 110 

Non - Current financial liabilities 

Interest rate swap 324 243 40 

Currency option 24 139 - 

348 382 40 

Current financial liabilities 

Currency option 170 382 43 

170 382 43 

 

The Group uses interest rate swaps to minimize its exposure to interest rates fluctuations on its 

bank borrowings by swapping a proportion of those borrowings from floating rates to fixed 

rates. In the context of the syndicated loan, the Group entered into derivative financial contracts  

to fix the interest payments of a nominal amount of Euro 9 million at an average rate of 2.43 per 

cent for periods up until 2016.The remaining outstanding nominal amount covered by these 

contracts as of June 30, 2012 is Euro 8 million (Euro 8.4 million as of December 31, 2011). 

 

The Group also uses currency financial instruments in order to minimize its exposure to the 

exchange rate risk between the Polish Zloty and the Euro due to PLN denominated expenses 

whereas most of sales are denominated in Euro. The Group has entered in 2012 into additional 

derivative contracts to those signed during 2011, to sell Euro and buy PLN to secure EBCC’s 

payments denominated in foreign currency (PLN), mainly salary and wages, moulds 

regeneration and supply and electricity costs. The amount hedged as of June 30, 2012 amounts 

31.5 million PLN, approximately (33 million PLN as of December 31, 2011). 
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(j) Information by business segment 

 

 (i) First-half 2012 

Iron casting Aluminium casting Others/Unallocated Consolidated 

June 2012   June 2012   June 2012   June 2012 

Revenues from third parties 34,228 17,160 1,837 53,225 

Total revenues 34,228   17,160   1,837   53,225 

              

Profit for the segment  2,079   1,676   -   3,755 

Other unallocated (expense) income - - (1,661) (1,661) 

Operating profit 2,079 1,676 (1,661) 2,094 

Net financing cost (178) (46) (418) (642) 

  

Income tax (164) (183) 25 (322) 

Profit for the period 1,737 1,447 (2,054) 1,130 

  

Segment assets 52,602 26,229 - 78,831 

Unallocated assets - - 3,392 3,392 

Total assets 52,602 26,229 3,392 82,223 

  

Segment liabilities 20,277 4,149 - 24,426 

Unallocated liabilities - - 18,789 18,789 

Total liabilities 20,277 4,149 18,789 43,215 

  

Other information: 

Amortisation and depreciation 1,457 1,070 11 2,538 

Interest revenue 57 7 21 85 

Interest expense (202) (32) (415) (649) 

Additions for the period of property, plant  

& equipment & intangible assets 3,162 188 9 3,359 
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(ii) First-half 2011 

 

Iron casting Aluminium casting Others/Unallocated Consolidated 

June 2011   June 2011   June 2011   June 2011 

Revenues from third parties 32,797 18,183 1,694 52,674 

Total revenues 32,797   18,183   1,694   52,674 

              

Profit for the segment  2,802   1,258   -   4,060 

Other unallocated (expense) income - - (1,310) (1,310) 

Operating profit 2,802 1,258 (1,310) 2,750 

Net financing cost 47 (63) (334) (350) 

  

Income tax (508) (138) (2) (648) 

Profit for the period 2,341 1,057 (1,646) 1,752 

  

Segment assets 45,878 28,976 - 74,854 

Unallocated assets - - 7,593 7,593 

Total assets 45,878 28,976 7,593 82,447 

  

Segment liabilities 18,346 5,674 - 24,020 

Unallocated liabilities - - 19,151 19,151 

Total liabilities 18,346 5,674 19,151 43,171 

  

Other information: 

Amortisation and depreciation 1,372 1,576 - 2,948 

Interest revenue 19 9 59 87 

Interest expense (70) (26) (420) (516) 

Additions for the period of property, plant  - 

& equipment & intangible assets 380 295 5 680 
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 (iii) Full year 2011 

   
              

 
 

 
Iron casting 

 
Aluminium casting 

 
Others/Unallocated 

 
Consolidated 

   
December 2011   December 2011   December 2011   December 2011 

          

 
Revenues from third parties 63,336 

 
33,825 

 
3,528 

 
100,689 

Total revenues 
 

63,336   33,825   3,528   100,689 

          

          

Profit for the segment  
 

5,603   1,944   -   7,547 

          

 
Other unallocated (expense) income - - (2,649) (2,649) 

Operating profit 
 5,603 1,944 (2,649) 4,898 

          

Net financing cost 
 

(271) 
 

(668) 
 

(643) 
 

(1,583) 

         
  

          

 
Income tax 

 
(946) 

 
(304) 

 
23 

 (1,227) 

Profit for the year 
 4,386  972  (3,269)  2,088 

    
  

          

 
Segment assets 49,822 

 2,884  -  
78,662 

 
Unallocated assets -  -  

6,185 
 

6,185 

Total assets 
 

49,822 
 

2,884 
 

6,185 
 

84,847 

         
  

 
Segment liabilities 20,351 

 
7,508 

 
- 

 
27,859 

 
Unallocated liabilities 

    
18,378 

 
18,378 

Total liabilities 
 20,351  7,508  18,378  

46,237 

         
  

          
Other information: 

        

 

Amortisation and depreciation (2,599) (3,364) (9) (5,972) 

  

 
Additions for the year of property, plant  

      

 
& equipment & intangible assets 2,921 

 1,060  
135 

 4,120 
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(k) Events after the balance sheet date 

 

No significant post-balance sheet events have occurred since 30 June 2012. 


