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Informacje ogólne               02

1DMZDĝQLHMV]H�GDQH�ğQDQVRZH� � � � ������������

¥UöGURF]QH�VSUDZR]GDQLH�=DU]ÈGX� �� � ������������

       ½UöGïD�SU]\FKRGöZ�]H�VSU]HGDĝ\� �� � ������������

       2SLV�G]LDïDOQRĂFL�L�VNRQVROLGRZDQH�Z\QLNL�                    05

       3RUöZQDQLH�SLHUZV]HM�SRïRZ\������URNX� 
       ]�SLHUZV]È�SRïRZÈ������URNX              05

   .RQG\FMD�U\QNX�PRWRU\]DF\MQHJR
   6SU]HGDĝ�$&(�QD�WOH�U\QNX
   =\VN�EUXWWR
� ��3R]RVWDïH�NRV]W\�RSHUDF\MQH�L�]\VN�(%,7'$
� ��$PRUW\]DFMD�L�]\VN�RSHUDF\MQ\
� ��:\QLN�QD�G]LDïDOQRĂFL�ğQDQVRZHM
� ��=\VN�SU]HG�RSRGDWNRZDQLHP��SRGDWHN�L�]\VN�QHWWR
� ��6WUXNWXUD�ğQDQVRZDQLD

       3RUöZQDQLH�GUXJLHJR�L�SLHUZV]HJR�NZDUWDïX������URNX          08
  
       ,VWRWQH�Z\GDU]HQLD�NRPHUF\MQH�             09

       %DGDQLD�L�UR]ZöM� � � �            09

       6WUDWHJLD� � � � � � ������������

       3HUVSHNW\Z\�� � � �  ������������
         
,QIRUPDFMH�JLHïGRZH� � � �  ������������� � � � �

,QIRUPDFMH�GRGDWNRZH� � � � � ������������

3öïURF]QH�VSUDZR]GDQLD�ğQDQVRZH�� � � ������������
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$&(��ķ6SöïNDĵ��MHVW�VSöïNÈ�SXEOLF]QÈ�]�RJUDQLF]RQÈ�RGSRZLHG]LDO-
QRĂFLÈ� �société anonyme��XWZRU]RQÈ� L� ]DU]ÈG]DQÈ�]JRGQLH� ]�SUD-
ZHP�OXNVHPEXUVNLP��SRG�SUDZQÈ�L�NRPHUF\MQÈ�QD]ZÈ�$XWRPRWLYH�
&RPSRQHQWV�(XURSH�6�$���Z�IRUPLH�VNUöFRQHM�$&(�6�$����$&(�MHVW�
]DUHMHVWURZDQD� Z� /XNVHPEXUVNLP� 5HMHVWU]H� +DQGOX� L� 3U]HGVLÚ-
ELRUVWZ�SRG�QXPHUHP�%��������L�SRVLDGD�]DUHMHVWURZDQÈ�VLHG]L-
EÚ�SRG�DGUHVHP�����5RXWH�Gĳ$UORQ�/������/XNVHPEXUJ��:LHONLH� 
.VLÚVWZR�/XNVHPEXUJD�

$&(� MDNR� VSöïND�KROGLQJRZD��SRVLDGD� VSöïNÚ�RSHUDF\MQÈ�Z�+LV]-
SDQLL��$&(�%RURD�6�/�8���NWöUD�MHVW�ZïDĂFLFLHOHP�WU]HFK�VSöïHN�SUR-
GXNF\MQ\FK� �ķ*UXSDĵ��� RGOHZQL� NRPSRQHQWöZ� ĝHOLZQ\FK� )XFKRVD�
Z� +LV]SDQLL� L� )HUDPR� Z� &]HFKDFK� RUD]� RGOHZQL� NRPSRQHQWöZ�
DOXPLQLRZ\FK�(%&&�Z�3ROVFH��$&(�%RURD�6�/�8���SRVLDGDMÈF�����
XG]LDïöZ� MHVW� UöZQLHĝ� JïöZQ\P� DNFMRQDULXV]HP� $&(� �&� $�,�(���
VSöïNL�VSHFMDOL]XMÈFHM�VLÚ�Z�EDGDQLDFK�L�UR]ZRMX��ĂZLDGF]ÈFHM�XVïXJL� 
QD� U]HF]� ZV]\VWNLFK� VSöïHN� *UXS\� �SR]RVWDïH� ��� VÈ� ZïDVQRĂFLÈ� 
RGOHZQL�)XFKRVD��

$&(� MHVW� Z\VSHFMDOL]RZDQ\P� GRVWDZFÈ� ]DRSDWUXMÈF\P� HXURSHMVNL�
SU]HP\Vï�PRWRU\]DF\MQ\��]DMPXMÈF\P�F]RïRZÈ�SR]\FMÚ�QD�U\QNX�HOH-
PHQWöZ�XNïDGöZ�KDPXOFRZ\FK��6SHFMDOL]XMH�VLÚ�Z�SURGXNFML�MDU]P�
ĝHOLZQ\FK� �RGSRZLHG]LDOQ\FK� ]D� EH]SLHF]HñVWZR� HOHPHQWöZ� XNïD-
GöZ�KDPXOFöZ�WDUF]RZ\FK�L�VïXĝÈF\FK�GR�SU]\PRFRZDQLD�PRGXïX�
KDPXOFRZHJR�GR�SRGZR]LD��RUD]�]DFLVNöZ�DOXPLQLRZ\FK��HOHPHQ-
WöZ�XNïDGöZ�KDPXOFöZ�WDUF]RZ\FK�PLHV]F]ÈF\FK�NORFNL�KDPXOFR-
ZH� L� WïRF]NL�KDPXOFD��NWöUH�Z�SURFHVLH�KDPRZDQLD�RGSRZLHG]LDO-
QH�VÈ�]D�]DPLDQÚ�RGSRZLHGQLHJR�FLĂQLHQLD�K\GUDXOLF]QHJR�QD�VLïÚ� 
KDPRZDQLD��

3RGF]DV�SLHUZV]HM�RIHUW\�SXEOLF]QHM�DNFML��,32���NWöUD�PLDïD�PLHMVFH 
Z� PDMX� ����� URNX� 6SöïND� SRGZ\ĝV]\ïD� VZöM� NDSLWDï� DNF\MQ\� 
]� ��� ���� ���� DNFML� GR� ��� ���� ���� DNFML�� 3LHUZV]H� QRWRZDQLH�
$&(�QD�:DUV]DZVNLHM�*LHïG]LH�3DSLHUöZ�:DUWRĂFLRZ\FK�RGE\ïR�VLÚ� 
��F]HUZFD������URNX�

8FKZDïÈ�1DG]Z\F]DMQHJR�:DOQHJR�=JURPDG]HQLD� $NFMRQDULXV]\�
Z�GQLX����F]HUZFD������URNX�]RVWDïD�SRGMÚWD�GHF\]MD�Z�VSUDZLH�

Informacje Ogólne 
REQLĝHQLD� NDSLWDïX� DNF\MQHJR� 6SöïNL� R� NZRWÚ� ���� ������� HXUR��
]PQLHMV]DMÈF�W\P�VDP\P�NZRWÚ�����������HXUR�GR�REHFQHM�NZRW\�
�������������HXUR�SRSU]H]�XPRU]HQLH���������DNFML�R�QRPLQDOH�
����� HXUR� NDĝGD�� Z� NWöU\FK� SRVLDGDQLH� 6SöïND�ZHV]ïD� Z�Z\QLNX�
]DNRñF]RQHJR� SURJUDPX� VNXSX� DNFML� ]DWZLHUG]RQHJR� SU]H]� :DO-
QH� =JURPDG]HQLH� $NFMRQDULXV]\� 6SöïNL�� NWöUH� RGE\ïR� VLÚ� Z� GQLX� 
���F]HUZFD������URNX��:�Z\QLNX�SRZ]LÚFLD�WHM�XFKZDï\�ïÈF]QD�OLF]-
ED�DNFML�SR]RVWDMÈF\FK�Z�REURFLH�]PQLHMV]\ïD�VLÚ�GR������������
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w tys. EUR
(Za wyjątkiem wartości na akcję 
i zatrudnienia)

1 połowa 2012 1 połowa 2011 Zmiana (%) 2011

3U]\FKRG\�]H�VSU]HGDĝ\ ������ ������ ���� �������

=\VN�EUXWWR�]H�VSU]HGDĝ\ ����� ������ ����� ������

=\VN�RSHUDF\MQ\ ����� ����� ������ �����

=\VN�QHWWR ����� ����� ������ 2 088

=\VN�QHWWR�QD�DNFMÚ (85������ (85������ ������ (85������

3U]HSï\Z\�SLHQLÚĝQH� 
]�G]LDïDOQRĂFL�RSHUDF\MQHM

���� ������ ������� �����

3U]HSï\Z\�SLHQLÚĝQH� 
]�G]LDïDOQRĂFL�LQZHVW\F\MQHM

������ ����� ������ ������

3U]HSï\Z\�SLHQLÚĝQH� 
]�G]LDïDOQRĂFL�ğQDQVRZHM

������ ����� ������ ������

3U]HSï\Z\�SLHQLÚĝQH�QHWWR ������ ������ ������ �����

$NW\ZD�ELHĝÈFH ������ ������ ����� ������

$NW\ZD�WUZDïH ������ ������ ���� ������

$NW\ZD�RJöïHP 82 223 ������ ����� ������

=RERZLÈ]DQLD� 
GïXJRWHUPLQRZH

������ ������ ����� ������

=RERZLÈ]DQLD� 
NUöWNRWHUPLQRZH

������ ������ ���� ������

=RERZLÈ]DQLD�RJöïHP ������ ������ ���� ������

=DGïXĝHQLH�QHWWR ����� ����� ������ ����

.DSLWDï\�ZïDVQH ������ ������ ����� ������

:DUWRĂÊ�NVLÚJRZD�QD�DNFMÚ (85������ (85������ ����� (85������

=DWUXGQLHQLH ���� ���� ����� ����

Najważniejsze dane finansowe
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*ïöZQ\P�ěUöGïHP�SU]\FKRGöZ�]H�VSU]HGDĝ\�*UXS\�$&(�MHVW�VSU]H-
GDĝ� MDU]P�]� ĝHOLZD� VIHURLGDOQHJR�� ]DFLVNöZ�DOXPLQLRZ\FK� L�SRPS�
KDPXOFRZ\FK� �70&�� QD� U\QHN� PRWRU\]DF\MQ\� RUD]� HOHPHQWöZ� 
]�ĝHOLZD�V]DUHJR�R�UöĝQRURGQ\P�]DVWRVRZDQLX��3R]RVWDïÈ��PQLHMV]È�
F]ÚĂÊ�SU]\FKRGöZ�*UXS\�]H�VSU]HGDĝ\�VWDQRZLÈ�SU]\FKRG\�]�W\WXïX�
VSU]HGDĝ\�SRSURGXNF\MQHJR�]ïRPX�RUD]�RSU]\U]ÈGRZDQLD�

Śródroczne sprawozdanie Zarządu

6WUXNWXUD� JHRJUDğF]QD� SU]\FKRGöZ� ]H� VSU]HGDĝ\� EH]SRĂUHGQLR� 
ZLÈĝH�VLÚ�]�ORNDOL]DFMÈ�]DNïDGöZ�JïöZQ\FK�RGELRUFöZ��]DMPXMÈF\FK�
VLÚ�SURGXNFMÈ�NRPSOHWQ\FK�XNïDGöZ�KDPXOFRZ\FK��

*UXSD�$&(� MHVW�GRVWDZFÈ�SURGXNWöZ�GR�QDVWÚSXMÈF\FK�]DNïDGöZ�
JUXS\� &RQWLQHQWDO�� *LIKRUQ� RUD]� 5KHLQEùOOHQ� �1LHPF\��� 3DOPHOD�
�3RUWXJDOLD��� (EEZ� 9DOH� �:DOLD�� L� =YROHQ� �6ïRZDFMD���:� SU]\SDG-
NX�75:�$XWRPRWLYH��$&(�GRVWDUF]D�VZRMH�SURGXNW\�GR�]DNïDGöZ��
-DEORQHF� �&]HFK\���%RX]RQYLOOH� �)UDQFMD���.REOHQ]� �1LHPF\���3RQ-
W\SRRO��:DOLD���'RVWDZ\�GOD�JUXS\�%RVFK�VÈ�UHDOL]RZDQH�GR�]DNïD-
GöZ��%XHOQD��+LV]SDQLD���%DUL��:ïRFK\���$QJHUV��)UDQFMD���:URFïDZ�
�3ROVND���2G������URNX�*UXSD�GRVWDUF]D�F]ÚĂFL�GR�DPHU\NDñVNLFK�
L� FKLñVNLFK� ]DNïDGöZ� QLHNWöU\FK� VSRĂUöG� MHM� RGELRUFöZ�� FR� MHVW�
VSRZRGRZDQH� QLHGRERUDPL� PRF\� SURGXNF\MQ\FK� RUD]� NïRSRWDPL� 
]�XWU]\PDQLHP�MDNRĂFL�SURGXNFML�SR�VWURQLH�GRVWDZFöZ�ORNDOQ\FK��
 
3R� VğQDOL]RZDQLX� WUDQVDNFML� ]DNXSX� )HUDPR� GR� JUXS\� RGELRUFöZ�
$&(�GRïÈF]\OL�QRZL�SDUWQHU]\��:�FKZLOL�REHFQHM�]DNïDG�WHQ�SRVLDGD�
RNRïR����RGELRUFöZ�Z�&]HFKDFK�RUD]�SR]D�MHM�JUDQLFDPL��']LHVLÚFLX�

   Źródła przychodów ze sprzedaży

w tys. EUR 1 połowa 
2012 

% 1 połowa 
2011

%

6SU]HGDĝ�SURGXNWöZ ������ ����� 50 980 �����

6SU]HGDĝ�WRZDUöZ� 
L�PDWHULDïöZ ����� ���� ����� ����

3U]\FKRG\� 
]H�VSU]HGDĝ\�RJöïHP ������ ���� ������ ����

w mln sztuk 1 połowa 2012 1połowa 2011

3URGXNW\�]�ĝHOLZD�
VIHURLGDOQHJR ���� ����

3URGXNW\�]�ĝHOLZD�
V]DUHJR ��� ���

3URGXNW\�DOXPLQLRZH 2,8 ���

1RZH�JUXS\� 
SURGXNWöZ ��� ���

6SU]HGDQH� 
SURGXNW\�RJöïHP ���� ����

w tys. EUR 1 połowa 
2012

% 1 połowa 
2011

%

6SU]HGDĝ�RGOHZöZ� 
]�ĝHOLZD�VIHURLGDOQHJR

������ ����� ������ �����

6SU]HGDĝ�RGOHZöZ� 
]�ĝHOLZD�V]DUHJR

����� ����� ����� �����

6SU]HGDĝ�RGOHZöZ�
DOXPLQLRZ\FK

������ ����� ������ �����

1RZH�JUXS\� 
SURGXNWöZ

����� ���� ����� ����

6SU]HGDĝ� 
SURGXNWöZ�RJöïHP

������ ���� 50 980 ����

1połowa 2012 1połowa 2011

&]HFK\ ����� �����

1LHPF\ ����� �����

)UDQFMD ����� �����

+LV]SDQLD ���� ����

:ïRFK\ ���� ����

3R]RVWDOL ����� �����

2JöïHP ���� ����



QDMZLÚNV]\FK�RGELRUFöZ�JHQHUXMH�RNRïR�����SU]\FKRGöZ�RJöïHP��
D�LFK�VWUXNWXUD�MHVW�]�URNX�QD�URN�GRĂÊ�VWDELOQD��3RGVWDZRZH�VHNWRU\��
GOD�NWöU\FK�SURGXNXMH�)HUDPR��WR�HOHPHQW\�VLOQLNöZ��VHNWRU�EXGRZ-
ODQ\��PRWRU\]DF\MQ\�RUD]�PLHMVND�PDïD�DUFKLWHNWXUD��2G�PRPHQWX�
XUXFKRPLHQLD� LQZHVW\FML� ]ZLÚNV]DMÈFHM�PRFH�SURGXNF\MQH� )HUDPR�
SURZDG]LP\�DNW\ZQH�G]LDïDQLD�Z�FHOX�SR]\VNDQLD�V]HUHJX�QRZ\FK�
RGELRUFöZ��=�QLHNWöU\PL�]�QLFK�6SöïND�]DZDUïD�MXĝ�XPRZ\�KDQGOR-
ZH��]DNïDGDMÈFH�UR]SRF]ÚFLH�SURGXNFML�QRZ\FK�F]ÚĂFL�]�SRF]ÈWNLHP�
�����URNX��

6SöïND�]Z\NOH�QLH�RGQRWRZXMH�LVWRWQ\FK�]PLDQ�Z�]DSRWU]HERZDQLX�
QD� VZRMH� SURGXNW\� ]ZLÈ]DQ\FK� ]� VH]RQRZRĂFLÈ�� 1LHPQLHM� MHGQDN�
RNUHV�:LHONDQRFQ\��ZDNDFMH�OHWQLH�RUD]�¥ZLÚWD�%RĝHJR�1DURG]HQLD�
WR�F]DV��Z�NWöU\P�SURGXNFMD�PDOHMH�]H�Z]JOÚGX�QD�RNUHV�ĂZLÈWHF]Q\�
RUD]�SUDFH�VHUZLVRZH�

Kondycja rynku motoryzacyjnego

:HGïXJ�GDQ\FK�/0&�$XWRPRWLYH��ZF]HĂQLHM�-'�3RZHU�)RUHFDVWLQJ��
Z�SLHUZV]HM�SRïRZLH������URNX�VSU]HGDĝ�VDPRFKRGöZ�Z�(XURSLH�
=DFKRGQLHM� Z� SRUöZQDQLX� ]� SLHUZV]È� SRïRZÈ� ����� RGQRWRZDïD�
VSDGHN�R�RN������W\V��V]WXN��F]\OL�������&]HUZLHF��PLPR�ĝH�Z�XMÚ-
FLX�URN�GR�URNX�E\ï� WR�G]LHZLÈW\�]� U]ÚGX�PLHVLÈF�VSDGNöZ��RND]Dï�
VLÚ� QDMOHSV]\P� PLHVLÈFHP� SöïURF]D�� 7UHQG� VSDGNRZ\� QDMEDUG]LHM�
ZLGRF]Q\�MHVW�QD�U\QNX�IUDQFXVNLP�L�ZïRVNLP��:�SU]\SDGNX�)UDQFML�
QDOHĝ\�MHGQDN�]DXZDĝ\Ê��ĝH�Z�FLÈJX�RVWDWQLFK�NLONX�PLHVLÚF\�Z\QL-
NL�VSU]HGDĝRZH�XOHJï\�SRSUDZLH�Z�SRUöZQDQLX�]�URNLHP�XELHJï\P��
JïöZQLH�]D�VSUDZÈ�U]ÈGRZHJR�SURJUDPX�ZVSRPDJDQLD�]ïRPRZD-
QLD� VWDU\FK�SRMD]GöZ�� ]DNRñF]RQHJR� ]� NRñFHP�SLHUZV]HJR� NZDU-
WDïX� ����� L� QLH� PDMÈFHJR� ZSï\ZX� QD� Z\QLNL� GUXJLHJR� NZDUWDïX�� 
:H� :ïRV]HFK� JïöZQÈ� SU]\F]\QÈ� ���SURF�� VSDGNX� VSU]HGDĝ\� MHVW�
WUXGQD� V\WXDFMD� HNRQRPLF]QD� WHJR� NUDMX�� :LHOH� ZVND]XMH� QD� WR�� 
ĝH�GDOV]\�UR]ZöM�VSU]HGDĝ\�QD�ZïRVNLP�U\QNX�VDPRFKRGRZ\P�UöZ-
QLHĝ�EÚG]LH�]DOHĝHÊ�RG�NRQG\FML�WDPWHMV]HM�JRVSRGDUNL��

=� NROHL� U\QHN� QLHPLHFNL� L� EU\W\MVNL� RGQRWRZDï\� Z]URVW� VSU]HGDĝ\� 
RGSRZLHGQLR�R���� L�����7DNĝH�Z�+RODQGLL� VSU]HGDĝ�DXW�SU]HNUR-
F]\ïD�Z\QLNL�RVLÈJQLÚWH�Z�DQDORJLF]Q\P�RNUHVLH������URNX��:�W\P� 
Z\SDGNX� ]DVDGQLF]\� ZSï\Z�� SRF]ÈZV]\� RG� GDQ\FK� ]D� F]HUZLHF��
PLDïR�ZSURZDG]HQLH�]PLDQ�Z�SU]HSLVDFK�GRW\F]ÈF\FK�HPLVML�]DQLH-
F]\V]F]Hñ�]�SRMD]GöZ��V]DFRZDQ\�URF]Q\�Z]URVW�VSU]HGDĝ\�Z�UHJLR-
QLH�Z\QRVL�RN������W\V��SRMD]GöZ���
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   Opis działalności i skonsolidowane wyniki

W tysiącach 1połowa 
2012

1połowa 
2011

Zmiana %

6DPRFKRG\�VSU]HGDQH ����� ����� ���� �����

6DPRFKRG\� 
Z\SURGXNRZDQH

����� ����� ���� �����

5öĝQLFD ��� 250 �

$&(�$XWRPRWLYH ������ ������ ��� ����

=UöGïR��:HVWHUQ�(XURSH�E\�/0&�$XWRPRWLYH��ZF]HĂQLHM�-'�3RZHU�)RUHFDVWLQJ��RUD]�$&(

w tys. EUR 1POŁOWA 
2012

1POŁOWA 
2011

3U]\FKRG\�]H�VSU]HGDĝ\ ������ ������

.RV]W\�Z\WZRU]HQLD ������� �������

=\VN�]H�VSU]HGDĝ\ ����� ������

5HQWRZQRĂÊ�QD�VSU]HGDĝ\ ����� �����

3R]RVWDïH�NRV]W\�RSHUDF\MQH ������ ������

=\VN�RSHUDF\MQ\ ����� �����

5HQWRZQRĂÊ�RSHUDF\MQD ���� ����

$PRUW\]DFMD ������ ������

(%,7'$ ����� �����

5HQWRZQRĂÊ�(%,7'$ ���� �����

3U]\FKRG\�ğQDQVRZH ���� ����

.RV]W\�ğQDQVRZH ������ ������

=\VN�SU]HG� 
RSRGDWNRZDQLHP

����� �����

3RGDWHN ����� �����

=\VN�QHWWR ����� �����

5HQWRZQRĂÊ�QHWWR ���� ����

Porównanie pierwszej połowy 2012 r.  
z pierwszą połową 2011 r.



1D�SR]LRPLH�FDïHM�(XURS\�UöĝQLFD�Z�SR]LRPLH�VSU]HGDĝ\�MHVW�WURFKÚ�
PQLHMV]D� L� Z� SLHUZV]\P� SöïURF]X� ����� VSDGïD� RQD� Z� XMÚFLX� URN� 
GR�URNX�R�������F]\OL�R�����W\V��SRMD]GöZ��

:�W\P�VDP\P�RNUHVLH�SURGXNFMD�VDPRFKRGöZ�Z�(XURSLH�=DFKRG-
QLHM�Z�SRUöZQDQLX�]�SLHUZV]\P�SöïURF]HP������VSDGïD�R�����W\V��
V]WXN��F]\OL�R�������:�FDïHM�(XURSLH�Z\SURGXNRZDQR�R�����W\V��VD-
PRFKRGöZ�PQLHM��FR�R]QDF]D�VSDGHN�R�������3R�RNUHVLH�]DZLURZDñ�
]ZLÈ]DQ\FK�]�GRGDWQLPL�L�XMHPQ\PL�NRUHNWDPL�]DSDVöZ��Z\ZRïDQ\-
PL�ĂZLDWRZ\P�NU\]\VHP��UöĝQLFD�SRPLÚG]\�VSU]HGDĝÈ�D�SURGXNFMÈ�
Z\GDMH�VLÚ�VWDELOL]RZDÊ��FKRFLDĝ��MDN�ZLGDÊ�QD�SRQLĝV]\P�Z\NUHVLH��
Z�XMÚFLX�NZDUWDOQ\P�Z\VWÚSXMÈ�SHZQH�UR]ELHĝQRĂFL��

6SU]HGDĝ�$&(�QD�WOH�U\QNX�

:�SLHUZV]\P�SöïURF]X������*UXSD�RGQRWRZDïD�Z]URVW�VSU]HGDĝ\�
Z�XMÚFLX�ZROXPHQRZ\P�R������ �Z�VDP\P�VHJPHQFLH�PRWRU\]D-
F\MQ\P�Z]URVW�Z\QLöVï��������:\ĝV]D�VSU]HGDĝ�Z�XMÚFLX�ZROXPHQR-
Z\P� UR]NïDGDïD� VLÚ� UöZQRPLHUQLH�Z� SRV]F]HJöOQ\FK� VHJPHQWDFK�
EL]QHVRZ\FK�SURGXNXMÈF\FK�GOD�U\QNX�PRWRU\]DF\MQHJR��3URGXNFMD�
Z� VHJPHQFLH� MDU]P� ]� ĝHOLZD� VIHURLGDOQHJR� Z]URVïD� R� ������ SU]\�
Z]URĂFLH�R������SURGXNFML�Z�VHJPHQFLH�SRG]HVSRïöZ�DOXPLQLRZ\FK�
�REHMPXMÈFHJR� UöZQLHĝ� QRZÈ� URG]LQÚ� SURGXNWöZ��� -HGQRF]HĂQLH� 
Z� VHJPHQFLH� SR]DPRWRU\]DF\MQ\P� VSU]HGDĝ� HOHPHQWöZ� ]� ĝHOLZD�
V]DUHJR�Z�XMÚFLH�ZROXPHQRZ\P�VSDGïD�R��������:�XMÚFLX�ZDJR-
Z\P�� � VWDQRZLÈF\P�]QDF]QLH� OHSV]\�ZVNDěQLN�GOD� WHM�G]LDïDOQRĂFL��
VSU]HGDĝ�VSDGïD�R��������

3RPLPR�QHJDW\ZQHJR�WUHQGX�VSU]HGDĝRZHJR�Z�VHJPHQFLH�ĝHOLZD�

����������6SU]HGDQ\FK�VDPRFKRGöZ����������:\SURGXNRZDQ\FK�VDPRFKRGöZ����������&]ÚĂFL�$&(
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V]DUHJR�SU]\FKRG\�*UXS\�SR� UD]� NROHMQ\�Z\ND]Dï\� WHPSR�Z]URVWX�
SRZ\ĝHM� VSU]HGDĝ\� QD� U\QNX� RUD]� ]QDF]ÈFR� SRZ\ĝHM� WHPSD� SUR� 
GXNFML�QD�FDï\P�U\QNX�PRWRU\]DF\MQ\P��

1D� WOH� VSDGDMÈFHM� SURGXNFML� VDPRFKRGöZ�� PDMÈFHM� QDMZLÚNV]\�
ZSï\Z� QD� SR]LRP� VSU]HGDĝ\� *UXS\�� Z� SLHUZV]\P� SöïURF]X� �����
$&(� ]ZLÚNV]\ï� SU]\FKRG\� Z� SRUöZQDQLX� GR� WHJR� VDPHJR� RNUHVX� 
Z�XELHJï\P�URNX�R�����W\V��(85��F]\OL�����1DWRPLDVW�WHPSR�Z]URV-
�WX� SU]\FKRGöZ� ]� VHJPHQWX� PRWRU\]DF\MQHJR� Z\QLRVïR� ������ 
=� GUXJLHM� MHGQDN� VWURQ\� SU]\FKRG\� RG� SRGPLRWöZ� VSR]D� PRWR� 
U\]DFML�� VWDQRZLÈFH� W\ONR� ������ ïÈF]QHM� VSU]HGDĝ\� *UXS\�� VSDGï\� 
R�������W\V��(85��F]\OL�������U�U��FR�R]QDF]D�UöZQRF]HĂQLH�]QDF]QÈ�
SRSUDZÚ��Z�XMÚFLX�NZDUWDï�GR�NZDUWDïX�R������

5öĝQLFD�SRPLÚG]\�WHPSHP�Z]URVWX�VSU]HGDĝ\�Z�XMÚFLX�ZROXPHQR-
Z\P�L�ZDUWRĂFLRZ\P�Z\QLND�JïöZQLH�]�PQLHMV]HJR�XG]LDïX�Z�ZROX-
PHQLH�F]ÚĂFL�SRGGDZDQ\FK�REUöEFH�PHFKDQLF]QHM��FKDUDNWHU\]X-
MÈF\FK� VLÚ�Z\ĝV]\PL� ĂUHGQLPL� FHQDPL� VSU]HGDĝ\�� RUD]� QLĝV]H� FHQ\�
VXURZFöZ��NWöUH�SU]HQRV]RQH�VÈ�QD�RGELRUFöZ��

Zysk brutto

3R]D� Z]URVWHP� ZROXPHQX� VSU]HGDĝ\� RGQRWRZDOLĂP\� NLOND� LQQ\FK�
LVWRWQ\FK�F]\QQLNöZ�UHGXNXMÈF\FK�ZSï\Z�ZLÚNV]HM�GěZLJQL�RSHUDF\M-
QHM�QD�Z\QLN�EUXWWR��Z�W\P�Z\ĝHM�RSLVDQ\�VSDGHN�VSU]HGDĝ\�ĝHOLZD�
V]DUHJR�Z�UDPDFK�G]LDïDOQRĂFL�SR]DPRWRU\]DF\MQHM�RUD]�SRQRZQH�
XUXFKRPLHQLH� WU]HFLHM� OLQLL� SURGXNF\MQHM� Z� VHJPHQFLH� HOHPHQWöZ� 
]�ĝHOLZD�VIHURLGDOQHJR�L�VSDGHN�SRS\WX�QD�SRGGDQH�PHFKDQLF]QHM�
REUöEFH�HOHPHQW\�DOXPLQLRZH�Z�VHJPHQFLH�PRWRU\]DF\MQ\P��

6SU]HGDĝ� ĝHOLZD� V]DUHJR� VSDGïD� Z� SRUöZQDQLX� ]� SRSU]HGQLP�
RNUHVHP��2G�SRF]ÈWNX�URNX�ZLGDÊ�MHGQDN�SRSUDZÚ��D�VSU]HGDĝ�
Z�RVWDWQLFK�NLONX�PLHVLÈFDFK�MHVW�SRZ\ĝHM�JUDQLF\�UHQWRZQRĂFL�QD�
SR]LRPLH� (%,7'$�� 0LPR� V\WXDFML� QLHVSU]\MDMÈFHM� RSUDFRZ\ZD-
QLX�SURJQR]��VSU]HGDĝ�Z�GUXJLP�SöïURF]X�SRZLQQD�XWU]\PDÊ�VLÚ� 
QD�SR]LRPLH�RVWDWQLFK�PLHVLÚF\�GUXJLHJR�NZDUWDïX������

3RQRZQH�XUXFKRPLHQLH�Z�VW\F]QLX�EU���SR�GïXJLP�RNUHVLH�SRVWR-
MX�VSRZRGRZDQ\P�VSRZROQLHQLHP�U\QNX��WU]HFLHM� OLQLL��DE\�PöF�
VSURVWDÊ�Z]URVWRZL�SRS\WX�ZĂUöG�RGELRUFöZ�� VSRZRGRZDïR�SH-
ZLHQ� VSDGHN� UHQWRZQRĂFL�� QDZHW� SRZ\ĝHM�ZF]HĂQLHMV]\FK� RF]H-



NLZDñ�ZLGRF]Q\�V]F]HJöOQLH�Z�SRF]ÈWNRZ\P�RNUHVLH�SR�XUXFKR-
PLHQLX��7U]\�QDMPRFQLHM�GRWNQLÚWH�SR]\FMH�NRV]WRZH�ZSï\ZDMÈFH�
QD�Z\QLN�EUXWWR��QD�NWöU\FK�RGELïD�VLÚ�QLĝV]D�HIHNW\ZQRĂÊ�WR�Z\-
QDJURG]HQLD��NRV]W\�HQHUJLL�HOHNWU\F]QHM�RUD]�NRV]W\�SUDF�UHPRQ-
WRZ\FK��&KRFLDĝ�Z\GDMQRĂÊ� SU]\� SUDFXMÈF\FK�ZV]\VWNLFK� WU]HFK�
OLQLDFK�EÚG]LH�QLĝV]D��WR�NURN�SR�NURNX�ZVNDěQLNL�SURGXNW\ZQRĂFL�
]EOLĝDMÈ� VLÚ� GR� SRSU]HGQLFK�ZDUWRĂFL�� WDN� MDN� E\ïR� WR�ZLGRF]QH� 
Z�RVWDWQLFK�PLHVLÈFDFK�L�WHQ�SR]\W\ZQ\�WUHQG�SRZLQLHQ�XOHF�GDO-
V]HPX�Z]PRFQLHQLX�Z�GUXJLHM�SRïRZLH�URNX���

2VWDWQL� F]\QQLN� WR� VSDGHN� SRS\WX� QD� REUöENÚ� PHFKDQLF]QÈ� 
Z�VHJPHQFLH�DOXPLQLRZ\P�R�������Z�XMÚFLX�URN�GR�URNX�VSRZR-
GRZDQ\�SHZQ\P�FKZLORZ\P�Z]URVWHP�ZROQ\FK�PRF\�SURGXNF\M-
Q\FK�X�QDV]HJR�RGELRUF\��NWöUH�Z\NRU]\VWXMH�GR�REUöENL�MHGQHJR�
]�QDV]\FK�SURGXNWöZ��7HPDW�WHQ�MHVW�REHFQLH�SU]HGPLRWHP�UR]-
PöZ�QD�SR]LRPLH�GHSDUWDPHQWöZ�VSU]HGDĝ\��

:� SLHUZV]\P� SöïURF]X� ����� Z]URVW� FHQ� QLHNWöU\FK� SR]RVWDï\FK�
VXURZFöZ� Z\NRU]\VW\ZDQ\FK� Z� SURFHVLH� SURGXNFML� ]UHGXNRZDï� 
SR]\W\ZQ\�ZSï\Z�]PLDQ�FHQ�SRGVWDZRZ\FK�VXURZFöZ��V]F]HJöOQLH�
Z�SU]\SDGNX�VHJPHQWX�ĝHOLZD�VIHURLGDOQHJR��

2SUöF]�RSLVDQ\FK�SRZ\ĝHM�Z\ĝV]\FK� NRV]WöZ� ]ZLÈ]DQ\FK� ]H� ]Xĝ\-
FLHP� HQHUJLL� HOHNWU\F]QHM�� Z� SLHUZV]\P� SöïURF]X� ]DXZDĝDOQ\� E\ï�
Z]URVW�FHQ�HQHUJLL�Z�XMÚFLX�URN�GR�URNX��/HF]�MHVW�EDUG]R�]QDF]ÈF\P�
IDNW�� ĝH�6SöïND�RVLÈJQÚïD�QRZH�SRUR]XPLHQLD�]�RGELRUFDPL�GRW\-
F]ÈFH�SU]HQLHVLHQLD�QLHNWöU\FK�Z]URVWöZ�FHQ�ZF]HĂQLHM�QLH�NRPSHQ-
VRZDQ\FK��

3RQDGWR��Z�SRUöZQDQLX�]�SLHUZV]È�SRïRZÈ������URNX��VïDEV]\�]ïRW\�
L�NRURQD�F]HVND�Z�SLHUZV]\P�SöïURF]X������RGSRZLDGDï\�]D�ïÈF]QÈ�
GRGDWQLÈ�UöĝQLFÚ�ZV]\VWNLFK�PDUĝ�RSHUDF\MQ\FK�U]ÚGX�����W\V��(85�

:�HIHNFLH�PDUĝD�EUXWWR�SR�SLHUZV]HM�SRïRZLH�ELHĝÈFHJR�URNX�Z\-
QLRVïD�������W\V��(85��PDUĝD�QD�VSU]HGDĝ\���������F]\OL�R�����W\V��
(85�PQLHM�QLĝ�Z�DQDORJLF]Q\P�RNUHVLH������URNX��

3R]RVWDïH�NRV]W\�RSHUDF\MQH�L�Z\QLN�(%,7'$

3RPLPR� Z]URVWX� R� ���� W\V�� (85� NRV]WöZ� VWDï\FK�� Z\ZRïDQHJR� 

FRURF]QÈ�SRGZ\ĝNÈ�Z\QDJURG]Hñ�L�SR�F]ÚĂFL�]ZLÈ]DQHJR�]�SURMHN-
WHP�LQZHVW\F\MQ\P�Z�(XURSLH�¥URGNRZR�:VFKRGQLHM��NRV]W\�RJöOQH-
JR�]DU]ÈGX�VSDGï\�R�����W\V��(85��F]\OL�������*ïöZQ\P�F]\QQLNLHP�
PDMÈF\P�SR]\W\ZQ\�ZSï\Z�QD�SR]LRP�NRV]WöZ�RJöOQHJR�]DU]ÈGX�
E\ï\�GRWDFMH�QD�G]LDïDOQRĂÊ�EDGDZF]È� L� UR]ZRMRZÈ��EÚGÈFH�HIHN-
WHP�]ZLÚNV]RQHM�DNW\ZQRĂFL�XWZRU]RQHM�QD�SRF]ÈWNX������URNX�MHG� 
QRVWNL�EDGDZF]R�UR]ZRMRZHM���ÈF]QH�ZSï\Z\�]�W\WXïX�GRWDFML�Z\QLRV� 
ï\�����W\V��(85��ZREHF����W\V��(85�Z�SLHUZV]\P�SöïURF]X�������
'RWDFMH� WH� NRPSHQVXMÈ� QLHNWöUH� GRGDWNRZH� Z\GDWNL� SRQLHVLRQH� 
Z�FLÈJX�URNX��R�F]ÚĂFL�NWöU\FK�ZVSRPQLDQR�SRZ\ĝHM��

&R�ZLÚFHM��SR]\W\ZQ\�ZSï\Z�QD�Z\QLN�]D�SLHUZV]H�SöïURF]H������
PLDïR� XWZRU]HQLH� Z� FLÈJX� XELHJïHJR� URNX� SHZQ\FK� UH]HUZ� RUD]� 
QLĝV]\�SR]LRP�NRV]WöZ�VSU]HGDĝ\�L�G\VWU\EXFML�Z�EU�

:�Z\QLNX�SRZ\ĝV]\FK�F]\QQLNöZ�]\VN�(%,7'$�]D�SLHUZV]H�SöïURF]H�
Z\QLöVï� �� ���� W\V�� (85� ������ QD� VSU]HGDĝ\��� R� �� ���� W\V�� (85�
��������PQLHM�QLĝ�Z�SLHUZV]\P�SöïURF]X�������

$PRUW\]DFMD�L�]\VN�RSHUDF\MQ\

:�XMÚFLX�URN�GR�URNX�DPRUW\]DFMD�VSDGïD�R�����W\V��(85��FR�Z\-
QLNDïR�JïöZQLH�]�RVLÈJQLÚFLD�NRñFD��RNUHVX�DPRUW\]DFML�SU]H]�ZLH-
OH� DNW\ZöZ� *UXS\�� JïöZQLH� ]ZLÈ]DQ\FK� ]� REUöENÈ�PHFKDQLF]QÈ�� 
Z�]ZLÈ]NX�]�RJUDQLF]HQLHP�LQZHVW\FML�Z�W\P�VHJPHQFLH�Z�RGSRZLH-
G]L�QD�QLVNL�SRS\W�]H�VWURQ\�RGELRUFöZ��3R�XZ]JOÚGQLHQLX�DPRUW\-
]DFML�]\VN�RSHUDF\MQ\�XNV]WDïWRZDï�VLÚ�QD�SR]LRPLH�������W\V��(85�
�VSDGHN�R�����W\V��(85�Z�XMÚFLX�URN�GR�URNX���

:\QLN�QD�G]LDïDOQRĂFL�ğQDQVRZHM

:\QLN� QD� G]LDïDOQRĂFL� ğQDQVRZHM� Z� SLHUZV]\P� SöïURF]X� ����� 
Z\QLöVï� ����� W\V�� (85�� R� ���� W\V�� (85� PQLHM� QLĝ� Z� SLHUZV]HM� 
SRïRZLH� ����� URNX�� *ïöZQÈ� SU]\F]\QÈ� VÈ� UöĝQLFH� NXUVRZH� 
Z�Z\VRNRĂFL�����W\V��(85��D�V]F]HJöOQRĂFL� WH�]ZLÈ]DQH�]�Z\FHQÈ�
SR]\FML�ELODQVRZ\FK�QD�NRQLHF�SöïURF]D�SR�RVïDELHQLX� VLÚ� ]ïRWHJR� 
L� NRURQ\� F]HVNLHM� Z� SRUöZQDQLX� ]� NRñFHP� ����� URNX�� 0LPR� 
WR� ZLÚNV]RĂÊ� VWUDW� SR]RVWDMH� QLH]UHDOL]RZDQD� L� MHVW� QDWXU\� F]\VWR� 
NVLÚJRZHM�� D� FR� ]D� W\P� LG]LH�� PRĝH� XOHF� ]PLDQLH� SU]HG� NRñFHP� 
URNX��
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%LRUÈF� SRZ\ĝV]H� SRG� XZDJÚ� QDOHĝ\� ]DXZDĝ\Ê�� ĝH� VWDQ� ĂURGNöZ�
SLHQLÚĝQ\FK�*UXS\�QD�NRQLHF�F]HUZFD������E\ï�Z\UDěQLH�GRGDWQL��
NV]WDïWXMÈF�VLÚ�QD�SR]LRPLH��������W\V��(85��-HGQRF]HĂQLH�]DGïXĝH-
QLH�QHWWR�Z\QLRVïR�MHG\QLH�������W\V��(85��

0LPR� WHQGHQFML� VSDGNRZHM� SU]\FKRGöZ� *UXSD� SRSUDZLïD� Z\QLNL� 
Z�SRUöZQDQLX�]�SRSU]HGQLP�NZDUWDïHP��

lider europejskiego rynku komponentów motoryzacyjnych08

W tys. EUR 2 kwartał 2012 1 kwartał 2012

3U]\FKRG\� 
]H�VSU]HGDĝ\

������ ������

=\VN�EUXWWR� 
]H�VSU]HGDĝ\

����� �����

=\VN�RSHUDF\MQ\ ����� ����

=\VN�]D�RNUHV ���� ����

$PRUW\]DFMD ������ ������

(%,7'$ ����� �����

6SU]HGDĝ���������������������������������������(%,7'$

1D�NRQLHF�SLHUZV]HJR�SöïURF]D�Z�ELODQVLH�Z\ND]DQD�]RVWDïD�ZDU-
WRĂÊ�JRG]LZD�LQVWUXPHQWöZ�]DEH]SLHF]DMÈF\FK�L�VZDSöZ�VWRS\�SUR-
FHQWRZHM�QD�SR]LRPLH������W\V��(85��XWU]\PXMÈF�VLÚ�QD�VWDELOQ\P�
SR]LRPLH�Z�SRUöZQDQLX�GR�SRSU]HGQLHJR�NZDUWDïX��

:HGïXJ� VWDQGDUGöZ� UDFKXQNRZRĂFL� ]DPLDQ\� Z\FHQ\� ELHĝÈF\FK 
LQVWUXPHQWöZ�KHGJLQJRZ\FK�QLH�PDMÈ�ZSï\ZX�QD�UDFKXQHN�]\VNöZ�
L�VWUDW�L�VÈ�Z�SHïQL�UR]OLF]DQH�SRSU]H]�NDSLWDï\�Z�ELODQVLH�

=\VN�SU]HG�RSRGDWNRZDQLHP��SRGDWHN�RUD]�]\VN�QHWWR

=\VN� SU]HG� RSRGDWNRZDQLHP� XNV]WDïWRZDï� VLÚ� QD� SR]LRPLH� 
������W\V��(85��R�����W\V��(85�SRQLĝHM�Z\QLNX�]D�WHQ�VDP�RNUHV�
URNX�XELHJïHJR�� 6SDGHN� WHQ�ZLÈĝH� VLÚ� EH]SRĂUHGQLR� ]H� VSDGNLHP�
PDUĝ\�RSHUDF\MQHM�L�QHJDW\ZQÈ�WHQGHQFMÈ�Z\QLNX�ğQDQVRZHJR��

3RGDWHN�GRFKRGRZ\�Z\QLöVï�����W\V��(85��R�����W\V��PQLHM�QLĝ�SR�
SLHUZV]HM�SRïRZLH������URNX��0LDïR�WR�]ZLÈ]HN�]�Z\SUDFRZDQLHP�
QLĝV]HJR�]\VNX�SU]HG�RSRGDWNRZDQLHP��R�F]\P�ZVSRPQLDQR�SRZ\-
ĝHM��L�SHZQ\PL�RGOLF]HQLDPL�]ZLÈ]DQ\PL�]�G]LDïDOQRĂFLÈ�Z�REV]DU]H�
EDGDñ�L�UR]ZRMX��

'RGDWQL� Z\QLN� QHWWR� RG]ZLHUFLHGOD� RSLVDQH� SRZ\ĝHM� WHQGHQFMH� ļ� 
Z�SLHUZV]\P�SöïURF]X������Z\QLöVï�������W\V��(85��R�����W\V��(85�
PQLHM�QLĝ�Z�DQDORJLF]Q\P�RNUHVLH�URN�WHPX��

6WUXNWXUD�ğQDQVRZDQLD

¥URGNL�SLHQLÚĝQH�]�G]LDïDOQRĂFL�RSHUDF\MQHM�Z\JHQHURZDQH�RG�VW\F]-
QLD�GR�F]HUZFD������URNX�Z\QLRVï\�]DOHGZLH�����W\V��(85��JïöZ-
QLH�]H�Z]JOÚGX�QD�Z]URVW�NDSLWDïX�REURWRZHJR��QDSÚG]DQ\�URVQÈFÈ�
VSU]HGDĝÈ�� RUD]� VH]RQRZRĂÊ�� RG]ZLHUFLHGODMÈFÈ� Z]URVW� G\QDPLNL�
VSU]HGDĝ\�SR�SU]HUZLH�ĂZLÈWHF]QHM�Z�JUXGQLX�XELHJïHJR�URNX��

3U]HSï\Z\�]�G]LDïDOQRĂFL�LQZHVW\F\MQHM�RVLÈJQÚï\�SR]LRP�������W\V��
(85��]D�FR�Z�GXĝHM�PLHU]H�RGSRZLDGDMÈ�QDNïDG\�LQZHVW\F\MQH�QD�
SURMHNW�Z�(XURSLH�¥URGNRZR�:VFKRGQLHM�NWöUH�EÚGÈ�NRQW\QXRZDQH�
Z�FLÈJX�FDïHJR������ URNX��:\QLN�QD�G]LDïDOQRĂFL�ğQDQVRZHM� MHVW�
JïöZQLH� ]GRPLQRZDQ\� SU]H]� VSïDWÚ� NUHG\WX�� Z\ND]XMÈF� FDïNRZLWH�
SU]HSï\Z\�Z�Z\VRNRĂFL�������W\V��(85��

Porównanie drugiego  
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Z�G\ZHUV\ğNDFML�ED]\�RGELRUFöZ�PRWRU\]DF\MQ\FK�6SöïNL�L�SRF]ÈZ-
V]\�RG������URNX�]DSHZQL�GRGDWNRZ\�ZROXPHQ�SURGXNFML�]DUöZQR�
Z�]DNïDG]LH�)XFKRVD��MDN�L�QD�QRZHM�OLQLL�SURGXNF\MQHM�Z�)HUDPR��

3RQDGWR�� XZ]JOÚGQLDMÈF� ZDUXQNL� DNWXDOQLH� SDQXMÈFH� QD� U\QNX�� 
*UXSD� RF]HNXMH�� ĝH� VSU]HGDĝ� Z� ����� URNX� L� Z� ODWDFK� NROHMQ\FK� 
VW\PXORZDQD�EÚG]LH�SU]H]�QDVWÚSXMÈFH�SURMHNW\��

VHJPHQW� DOXPLQLXP� L� VHJPHQW� ĝHOLZD�� Z� ELHĝÈF\P� URNX� HXUR� 
SHMVNL� U\QHN� PRWRU\]DF\MQ\� ]QDMGXMH� VLÚ� SRG� GXĝÈ� SUHVMÈ�� DOH� 
]�SRF]ÈWNLHP������URNX�SRSUDZLH�SRZLQQ\�XOHF�SR]LRP\�SURGXN-
FML��:H�ZV]\VWNLFK�QDV]\FK�]DNïDGDFK�RF]HNXMHP\�SRMDZLHQLD�VLÚ�
GRGDWNRZ\FK�ZROXPHQöZ�VW\PXOXMÈF\FK�GDOV]\�Z]URVW�VSU]HGDĝ\�

DOXPLQLXP��Z�VHJPHQFLH�W\P�Z]URVW�RUJDQLF]Q\�SRZLQQ\�]DSHZ-
QLÊ� Z\EUDQH� SURMHNW\� GRW\F]ÈFH� SURGXNFML� ]DFLVNöZ� RUD]� WUHQG�
REVHUZRZDQ\�SU]H]�*UXSÚ�Z�]DNUHVLH�QRZ\FK�SURGXNWöZ��ZSUR-
ZDG]RQ\FK�Z�ODWDFK������������

SR�]DSODQRZDQHM�QD� ODWR������ LQZHVW\FML�Z� ]DNïDG]LH�)XFKRVD�
]ZLÚNV]\�VLÚ�MHJR�HIHNW\ZQRĂÊ�L�NRQNXUHQF\MQRĂÊ�Z�]DNUHVLH�PRĝ-
OLZRĂFL� VSHïQLDQLD�RF]HNLZDñ�RGELRUFöZ� L�SR]\VNLZDQLD�QRZ\FK�
NRQWUDNWöZ��2F]HNXMHP\�� ĝH�SHïQH�Z\NRU]\VWDQLH�QRZ\FK�PRF\�
SURGXNF\MQ\FK�]RVWDQLH�RVLÈJQLÚWH�Z�QLHGïXJLP�F]DVLH��

*UXSD� SRVLDGD� EDUG]R� GREU]H� ]DU]ÈG]DQ\� L� ]RUJDQL]RZDQ\� V\V-
WHP� UR]ZRMX� QRZ\FK� SURGXNWöZ��Z� SHïQL� GRVWRVRZDQ\� GR�Z\PR-
JöZ� QDV]\FK� RGELRUFöZ� G]LDïDMÈF\FK� QD� U\QNX� PRWRU\]DF\MQ\P�� 
:�SRUöZQDQLX�]� LQQ\PL�SURGXFHQWDPL�HOHPHQWöZ�XNïDGX�KDPXO-
FRZHJR��$&(�SRVLDGD�QDMZ\ĝV]H�PRĝOLZRĂFL�EDGDZF]R�UR]ZRMRZH�
QRZ\FK� SURGXNWöZ�� =DUöZQR� ]HVSöï� SUDFRZQLNöZ�� MDN� L� Z\SRVD-
ĝHQLH�XPRĝOLZLDMÈ�XWU]\P\ZDQLH�SR]\FML� OLGHUD�Z� ]DNUHVLH� UR]ZRMX�
VSHFMDOLVW\F]Q\FK� SURGXNWöZ� �JïöZQLH� MDU]P� L� ]DFLVNöZ��� 3R]ZDOD� 
WR�UöZQLHĝ�QD�OHSV]H�QDVWDZLHQLH�VLÚ�QD�SRWU]HE\�RGELRUF\�L�UR]ZöM�
SURGXNWX�RUD]�RIHURZDQLH�Z\VSHFMDOL]RZDQ\FK�XVïXJ�LQĝ\QLHU\MQ\FK��
7D�XSU]\ZLOHMRZDQD�SR]\FMD��REHFQLH�RUD]�Z�SU]\V]ïRĂFL� ]�SHZQR-
ĂFLÈ�]DRZRFXMH�Z�RGQLHVLHQLX�GR�SURMHNWX�LQZHVW\F\MQHJR�Z�(XURSLH�
¥URGNRZR�:VFKRGQLHM�Z�]DNUHVLH�WUDQVIHUX�WHFKQRORJLL�RUD]�UR]ZRMX�
QRZ\FK�SURGXNWöZ�

:� GUXJLP� NZDUWDOH� ����� ]� MHGQHM� VWURQ\� VSU]HGDĝ� VDPRFKRGöZ�
QD�]DFKRGQLRHXURSHMVNLP�U\QNX�PRWRU\]DF\MQ\P�Z]URVïD�R�������
]�GUXJLHM�]DĂ�SURGXNFMD�VSDGïD�R�������7HQGHQFMD�WD�]QDOD]ïD�RG-
]ZLHUFLHGOHQLH� Z� SR]LRPLH� VSU]HGDĝ\� *UXS\�� SRQLHZDĝ� SURGXNFMD�
VDPRFKRGöZ�VWDQRZL�NOXF]RZ\�F]\QQLN�QDSÚG]DMÈF\�EÈGě�VSRZDO-
QLDMÈF\�VSU]HGDĝ�SURGXNWöZ�$&(��7DN�ZLÚF�Z�XMÚFLX�ZROXPHQRZ\P�
VSU]HGDĝ�*UXS\�VSDGïD�R������NZ�NZ��VSDGHN�R������Z�SU]\SDGNX�
VSU]HGDĝ\�VHJPHQWX�PRWRU\]DF\MQHJR���

/HSV]\� Z\QLN� ğQDQVRZ\� SU]\� JRUV]HM� VSU]HGDĝ\� SRZRGRZDQ\� MHVW�
GZRPD�F]\QQLNDPL��3R�SLHUZV]H�LVWRWQH�]QDF]HQLH�PD�Z]URVW�VSU]H-
GDĝ\�Z�VHJPHQFLH�SR]DPRWRU\]DF\MQ\P��QDSÚG]DQ\�SU]H]�NRU]\VW-
QÈ� V\WXDFMÚ� QD� U\QNDFK� VXURZFöZ�Z� GUXJLP� NZDUWDOH�� 3R� GUXJLH� 
SR�SRQRZQ\P�XUXFKRPLHQLX�WU]HFLHM�OLQLL�SURGXNF\MQHM�ĝHOLZD�VIHUR-
LGDOQHJR��RUD]�SR�RNUHVLH�MHM�QLVNLHM�Z\GDMQRĂFL�Z�SLHUZV]\P�NZDU-
WDOH�EU���XOHJïD�RQD�SRSUDZLH�L�]EOLĝD�VLÚ�GR�SR]LRPöZ�RVLÈJDQ\FK�
SU]HG�XUXFKRPLHQLHP�WHM�OLQLL��

'ZD�LQQH�F]\QQLNL�PLDï\�]�NROHL�QHJDW\ZQ\�ZSï\Z�QD�Z\QLN��8WU]\-
PDïD� VLÚ� WHQGHQFMD� VSDGNRZD� VSU]HGDĝ\� F]ÚĂFL� SRGGDZDQ\FK�
REUöEFH� PHFKDQLF]QHM�� NWöUD� Z� GUXJLP� NZDUWDOH� VSDGïD� R� ���� 
Z�SRUöZQDQLX�GR�SLHUZV]HJR�NZDUWDïX�EU��/HF]�Z�QDGFKRG]ÈF\FK�
PLHVLÈFDFK�RF]HNXMHP\�SRSUDZ\�SRG�Z]JOÚGHP�ZROXPHQöZ�VSU]H-
GDĝ\�� 3RQDGWR�Z�GUXJLP� NZDUWDOH� QD�Z\QLN� QHJDW\ZQLH�ZSï\QÚïD�
QLĝV]D�QLĝ�Z�SLHUZV]\FK�WU]HFK�PLHVLÈFDFK�WHJR�URNX�ZDUWRĂÊ�RWU]\-
PDQ\FK�SU]H]�*UXSÚ�JUDQWöZ��

3RQRZQLH��Z�GUXJLP�NZDUWDOH�QHJDW\ZQ\�ZSï\Z�QD�Z\QLN�QHWWR�PLDï�
WDNĝH�VSDGHN�ZDUWRĂFL�&=.�L�3/1�ZREHF�(85��1LHPQLHM�MHGQDN��WDN�
MDN� MXĝ�ZVSRPLQDOLĂP\�� ]\VNL� L� VWUDW\� QD� W\FK� SR]\FMDFK� SR]RVWDMÈ�
QLH]UHDOL]RZDQH� L� VÈ� Z\ïÈF]QLH� QDWXU\� NVLÚJRZHM� RUD]�PRJÈ� XOHF�
]PLDQLH�Z�GUXJLP�SöïURF]X��

:� SLHUZV]HM� SRïRZLH� ����� URNX� *UXSD� SRGSLVDïD� OLVW� LQWHQF\MQ\� 
QD�GRVWDZ\�]DFLVNöZ�L� MDU]P�ĝHOLZQ\FK�GOD�0RELV�� MHGQHJR�]�ZLR-
GÈF\FK� NRUHDñVNLFK� GRVWDZFöZ� 7LHU� �� V\VWHPöZ� GOD� EUDQĝ\�PR-
WRU\]DF\MQHM��-DU]PD�GRVWDUF]DQH�EÚGÈ�GR�QRZHJR�]DNïDGX�0RELV�
QD� 6ïRZDFML� ]� ]DNïDGX� )XFKRVD� Z�+LV]SDQLL�� SRGF]DV� JG\� ]DFLVNL� 
]� ]DNïDGX� )HUDPR�Z�&]HFKDFK�� 3URMHNW� WHQ� RGJU\ZD� LVWRWQÈ� UROÚ� 
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   Istotne wydarzenia komercyjne

   Badania i rozwój
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V\VWHPöZ�KDPXOFRZ\FK� ]DNïDG\� SURGXNF\MQH�*UXS\� VWDOH� NRQ-
FHQWUXMÈ�VLÚ�QD�SRZLÚNV]DQLX�VZRMHJR�XG]LDïX�U\QNRZHJR��XWU]\-
PDQLX�Z\VRNLHM� MDNRĂFL� SURGXNWöZ� L� ]DSHZQLDQLX�RGSRZLHGQLHM�
ORJLVW\NL�RUD]�QDMZ\ĝV]HM� MDNRĂFL�REVïXJL�RGELRUFöZ��:�QDGFKR-
G]ÈF\FK� ODWDFK�]DNïDG�Z�+LV]SDQLL�EÚG]LH� VNXSLDï� VLÚ�QD�XWU]\-
PDQLX�VLOQHM�SR]\FML�Z�VHJPHQFLH�RGOHZöZ�ĝHOLZQ\FK��]DĂ�]DNïDG�
Z�3ROVFH��REHFQLH�QXPHU�GZD�QD�U\QNX�]DFLVNöZ�DOXPLQLRZ\FK��
EÚG]LH�VWDUDï�VLÚ�SRZLÚNV]\Ê�XG]LDï�Z�W\P�VHJPHQFLH��]ZLÚNV]D-
MÈF�ZROXPHQ�SURGXNFML�]DFLVNöZ�G]LÚNL�Z\VRNLHM� LQQRZDF\MQRĂFL�
L�NRQNXUHQF\MQRĂFL��3ODQRZDQH�]ZLÚNV]HQLH�PRF\�SURGXNF\MQ\FK�
Z�)HUDPR�SR]ZROL�Z�SU]\V]ïRĂFL�QDV]HPX�F]HVNLHPX�]DNïDGRZL�
SURGXNF\MQHPX�VWDÊ�VLÚ�UöZQLHĝ�ZDĝQ\P�GRVWDZFÈ�RGOHZöZ�GOD�
SU]HP\VïX�PRWRU\]DF\MQHJR�

Rozszerzenie oferty technologicznej i produktowej

*UXSD� MXĝ� UR]V]HU]\ïD� VZRMÈ� RIHUWÚ� SURGXNWRZÈ�� V]F]HJöOQLH� 
SRSU]H]� ZSURZDG]HQLH� QRZ\FK� SURGXNWöZ� DOXPLQLRZ\FK� 
Z�3ROVFH�L�SU]HMÚFLH�)HUDPR��:������URNX�]�VXNFHVHP�UR]SRF]Ú-
OLĂP\� SURGXNFMÚ� 70&� �SRPSNL� KDPXOFRZHM��� NWöUD� Z� SU]\V]ïR-
ĂFL� SRZLQQD� JHQHURZDÊ� ]QDF]ÈFÈ� F]ÚĂÊ� QDV]\FK� SU]\FKRGöZ�� 
:�URNX������XUXFKRPLOLĂP\�NLOND�QRZ\FK�SURMHNWöZ�GRW\F]ÈF\FK�
PLÚG]\�LQQ\PL�SURGXNFML�SU]HGQLFK�]DFLVNöZ�DOXPLQLRZ\FK�L�RE-
UöENL�PHFKDQLF]QHM�HOHPHQWöZ�ĝHOLZQ\FK��']LÚNL�QDV]HM�F]HVNLHM�
IDEU\FH�SRV]HU]\OLĂP\�UöZQLHĝ�RIHUWÚ�R�RGOHZ\�ĝHOLZQH�GOD�LQQ\FK�
EUDQĝ�� WDNLFK� MDN� HOHNWURPHFKDQLF]QD�� EXGRZODQD� L� SURGXNFML�
VSU]ÚWX�SU]HP\VïRZHJR��=�GUXJLHM�VWURQ\��ZGURĝHQLH�WHFKQRORJLL�
ĝHOLZD� VIHURLGDOQHJR� VïXĝÈFHJR� GR� Z\WZDU]DQLD� QRZ\FK� F]ÚĂFL�
GOD�VHJPHQWX�PRWRU\]DF\MQHJR�RUD]�ZGURĝHQLH�SURJUDPX�LQZHV� 
W\F\MQHJR�Z�(XURSLH�¥URGNRZHM� L�:VFKRGQLHM��NWöUHJR�SLHUZV]H�
HIHNW\�SRZLQQ\�E\Ê�ZLGRF]QH�Z�VW\F]QLX������ U���SR]ZROÈ�$&(� 
QD� ]PLDQÚ� VZRMHJR� SURğOX� Z� VHJPHQFLH� ĝHOLZD� VIHURLGDOQHJR� 
�ORNDOL]DFMD��SURGXNW\�L�SU]HGH�ZV]\VWNLP�ED]D�RGELRUFöZ��

=ZLÚNV]HQLH�REHFQRĂFL�Z�(XURSLH� L�SRV]XNLZDQLH�PRĝOL-
ZRĂFL�UR]ZRMX�Z�LQQ\FK�UHMRQDFK�ĂZLDWD

/RNDOL]DFMD�QDV]HM� SROVNLHM� IDEU\NL� MHVW� EDUG]R� NRU]\VWQD� ]� UDFML�
QLĝV]\FK� NRV]WöZ� SUDF\� L� EOLVNRĂFL� RGELRUFöZ� ]ORNDOL]RZDQ\FK� 
Z� (XURSLH� ¥URGNRZHM� L� :VFKRGQLHM� �&((��� 7DNĝH� )HUDPR� MHVW�

&KFÈF�]ZLÚNV]\Ê�SRWHQFMDï�UR]ZRMRZR�EDGDZF]\�Z�UDPDFK�*UXS\��
Z�JUXGQLX������URNX�F]ÚĂÊ�]DVREöZ�UR]ZRMRZR�EDGDZF]\FK�VSöï-
HN�RSHUDF\MQ\FK�SU]HQLHVLRQR�GR�QRZHM� VSöïNL�$&(��&�$�,�(��%Ú-
G]LH�WR�QRZH�FHQWUXP�EDGDñ�L�UR]ZRMX�RUD]�WHFKQRORJLF]Q\�IXQGD-
PHQW�UR]ZRMX�G]LDïDOQRĂFL�*UXS\��$&(��&�EÚG]LH�VLÚ�NRQFHQWURZDÊ� 
QD�WU]HFK�JïöZQ\FK�REV]DUDFK��

5R]ZRMX� SURGXNWöZ� �]DUöZQR� REHFQLH� RIHURZDQ\FK�� MDN� 
L�QRZ\FK��

8VSUDZQLDQLX�SURFHVöZ��Z� W\P�QD�SRV]XNLZDQLX�QRZ\FK� WHFK-
QRORJLL�

%XGRZDQLX�ZDĝQHM�VLHFL�WHFKQRORJLF]QHM�

$&(��&�UHDOL]XMH�ZLHOH�QRZDWRUVNLFK�SURMHNWöZ�VNRQFHQWURZDQ\FK�
QD� GRVNRQDOHQLX� SURFHVöZ��Z]RUöZ� L� SURGXNWöZ��1LHNWöUH� ]� QLFK�
SURZDG]RQH�VÈ�Z�ĂFLVïHM�ZVSöïSUDF\�]�RGELRUFDPL��XF]HOQLDPL�WHFK-
QLF]Q\PL�L�FHQWUDPL�WHFKQRORJLF]Q\PL��

0LPR� VSRZROQLHQLD� HNRQRPLF]QHJR�� $&(� QDGDO� SRQRVL� ]QDF]QH�
QDNïDG\�QD�EDGDQLD�L�UR]ZöM��]H�Z]JOÚGX�QD�LFK�LVWRWQRĂÊ�GOD�REHF-
QHM�L�SU]\V]ïHM�V\WXDFML�*UXS\�

8PRFQLHQLH� ZLRGÈFHM� SR]\FML� QD� HXURSHMVNLP� U\QNX� 
GRVWDZFöZ�HOHPHQWöZ�GR�XNïDGöZ�KDPXOFRZ\FK

2G� PRPHQWX� Z\VSHFMDOL]RZDQLD� VLÚ� Z� RGOHZDQLX� HOHPHQWöZ�

W tys. EUR 1 połowa 
2012

1połowa 
2011

 2011

,QZHVW\FMH�Z�EDGDQLD� 
L�UR]ZöM

���� ���� 899

.RV]W\�]ZLÈ]DQH� 
]�EDGDQLDPL�L�UR]ZRMHP

���� ���� �����

:\GDWNL�QD�EDGDQLD� 
L�UR]ZöM�RJöïHP

����� ����� �����

   Strategia 
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WR�Z�GUXJLP�SöïURF]X�PRĝHP\�RF]HNLZDÊ� UHODW\ZQLH�QLHZLHONLHJR�
VSDGNX�Z�XMÚFLX� URN�GR� URNX��=ZLÈ]DQH� MHVW� WR�SU]HGH�ZV]\VWNLP�
]� ]DNRñF]HQLHP� QLHNWöU\FK� U]ÈGRZ\FK� SURJUDPöZ� ]ïRPRZDQLD�
VWDU\FK� SRMD]GöZ��PDMÈF\FK�ZSï\Z�Z\ïÈF]QLH� QD�Z\QLNL�Z� SLHUZ-
V]\P�NZDUWDOH��]H�]PLDQ�Z�SUDZLH�KROHQGHUVNLP�GRW\F]ÈF\P�HPL-
VML�]DQLHF]\V]F]Hñ�]�SRMD]GöZ��NWöUH�GRGDWQLR�ZSï\QÈ�QD�VSU]HGDĝ� 
Z�ELHĝÈF\P�URNX��RUD]�]� OHSV]HM�RG�RF]HNLZDQHM�V\WXDFML�QD�U\QNX�
QLHPLHFNLP�L�EU\W\MVNLP��

:�REV]DU]H�SURGXNFML��ZHGïXJ�GDQ\FK�3Z&�$XWRIDFWV�� SHUVSHNW\-
Z\� QD� Z]URVW� U\QNX� Z� � ����� URNX� VÈ� QLHZLHONLH��2EHFQ\� VFHQD-
ULXV]�SRS\WRZ\�]DNïDGD���SURF�� VSDGHN� U\QNX�Z�8QLL�(XURSHMVNLHM� 
L�()7$��REQLĝRQ\�]�����ZJ��SURJQR]�]�PDUFD�WHJR�URNX��3Z&�RF]H-
NXMH� PQLHMV]HJR� VSDGNX� SURGXNFML� OHNNLFK� SRMD]GöZ� Xĝ\WNRZ\FK�
Z�8(��QD�SR]LRPLH��������ZREHF�����SURJQR]RZDQ\FK�Z�PDUFX� 
�����U����D�Z�8(�L�(XURSLH�:VFKRGQLHM��QD�SR]LRPLH��������ZREHF�
������SURJQR]RZDQ\FK�Z�PDUFX������U����8Z]JOÚGQLDMÈF�ELHĝÈF\�
SR]LRP� SURGXNFML�� Z\ND]XMÈF\� RN�� ���� SURF�� VSDGHN�� R]QDF]D� WR�� 
ĝH�SURGXNFMD�Z�GUXJLP�SöïURF]X������EÚG]LH� VWDELOQD� OXE�QDZHW�
QLH]QDF]QLH�OHSV]D�QLĝ�Z�GUXJLP�SöïURF]X�������

5\QHN�PRWRU\]DF\MQ\��GUXJD�SRïRZD�Z]JOÚGHP�SLHUZ-
V]HM�SRïRZ\������URNX�

&RURF]QLH� Z\VWÚSXMH� SHZLHQ� HOHPHQW� VH]RQRZRĂFL� QD� U\QNX�PR-
WRU\]DF\MQ\P� SROHJDMÈF\� QD� UöĝQLF\� Z� ZROXPHQDFK� Z� SLHUZV]HM� 
L� GUXJLHM� SRïRZLH� URNX�� :HGïXJ� ZVSRPQLDQHM� SRZ\ĝHM� SURJQR]\� 
Z�GUXJLHM� SRïRZLH������ URNX�SU]HMDZLDÊ� VLÚ� RQ�EÚG]LH� VSDGNLHP�
VSU]HGDĝ\�L�SURGXNFML�VDPRFKRGöZ�Z�(XURSLH�=DFKRGQLHM�Z�SRUöZ-
QDQLX�]�SLHUZV]\P�SöïURF]HP�RGSRZLHGQLR�R�����L������:�NDĝG\P�
EÈGě�UD]LH�VH]RQRZRĂÊ�VSU]HGDĝ\�XWU]\PXMH�VLÚ�QD�SR]LRPLH�SRGRE-
Q\P�OXE�QDZHW�QLHFR�QLĝV]\P�QLĝ�Z�ODWDFK�XELHJï\FK��

6SU]HGDĝ�*UXS\

:� REOLF]X� SDQXMÈFHM� REHFQLH� V\WXDFML� SURJQR]\� U\QNRZH� QD� URN�
�����VÈ�Z�GXĝHM�PLHU]H�QLHSUHF\]\MQH��7\P�QLHPQLHM�ZHGïXJ�VWDQX�
QD�G]LHñ�SU]\JRWRZDQLD�QLQLHMV]HJR�UDSRUWX�PRĝHP\�QD�SRGVWDZLH�
SRS\WX�L�RF]HNLZDñ�QDV]\FK�RGELRUFöZ�RF]HNLZDÊ�XWU]\PDQLD�Z\QL-
NöZ�VSU]HGDĝRZ\FK�SRZ\ĝHM�U\QNX��

]ORNDOL]RZDQH� Z� VHUFX� SU]HP\VïX�PRWRU\]DF\MQHJR�� Z� QLHZLHO-
NLHM�RGOHJïRĂFL�RG�QDV]\FK�REHFQ\FK�L�SRWHQFMDOQ\FK�RGELRUFöZ�� 
7D�SU]HZDJD�]RVWDQLH�Z\NRU]\VWDQD�Z�SU]\V]ïRĂFL�SR�]ZLÚNV]HQLX�
PRF\�SURGXNF\MQ\FK�)HUDPR�

=ZLÚNV]HQLH� ]DDQJDĝRZDQLD� Z� UHJLRQLH� (XURS\� ¥URGNRZR-
�:VFKRGQLHM�SR]ZDOD�QD�RSW\PDOL]DFMÚ�NRV]WöZ�Z�UDPDFK�*UXS\�
$&(�RUD]�GDOV]\�UR]ZöM�EL]QHVRZ\�SRSU]H]�UR]V]HU]DQLH�DNWXDOQHM�
RIHUW\� SURGXNWRZHM� L� VSURVWDQLH� RF]HNLZDQLRP� RGELRUFöZ�� SRG�
Z]JOÚGHP� ZLÚNV]HM� HODVW\F]QRĂFL� GRVWDZ�� ']LÚNL� ]DDZDQVRZD-
QHPX�WHFKQRORJLF]QHPX�NQRZ�KRZ�L�GRĂZLDGF]HQLX�Z�REVïXG]H�
VHNWRUD�PRWRU\]DF\MQHJR�� JZDUDQWRZDQD� MHVW� QDMZ\ĝV]D� MDNRĂÊ�
SURGXNWöZ�L�XVïXJ�ĂZLDGF]RQ\FK�GOD�RGELRUFöZ��0LPR��ĝH�6Söï-
ND�MHVW�VNRQFHQWURZDQD�QD�HNVSDQVML�Z�(XURSLH��WR�DNW\ZQLH�SR-
V]XNXMH�PRĝOLZRĂFL�UR]ZRMX�WDNĝH�Z�WDNLFK�UHMRQDFK�MDN�$]MD�F]\�
$PHU\ND�

:\NRU]\VW\ZDQLH� L�ZGUDĝDQLH�V\QHUJLL�Z�UDPDFK�*UXS\�
$&(

,QWHJUDFMD� ]DNïDGöZ� PRWRU\]DF\MQ\FK�� MDN� UöZQLHĝ� )HUDPR� 
Z�UDPDFK�*UXS\�$&(�]DRZRFXMH�V\QHUJLDPL�Z�EDUG]R�QLHGDOHNLHM�
SU]\V]ïRĂFL��3RïÈF]HQLH�Z\VLïNöZ�EÚG]LH� V]F]HJöOQLH�ZDĝQH�SU]\�
UR]ZRMX� QRZ\FK� SURGXNWöZ�� ]DUöZQR� Z� VHJPHQFLH� ĝHOLZQ\P�� 
MDN�L�DOXPLQLRZ\P��1DV]H�IDEU\NL�Z�3ROVFH�L�&]HFKDFK�NRU]\VWDMÈ�
]�GRĂZLDGF]HQLD�]DNïDGX�Z�+LV]SDQLL�L�Z�VSRVöE�FLÈJï\�GRVNRQDOÈ�
VZRMH�RJöOQH�V\VWHP\�]DU]ÈG]DQLD�

5\QHN�PRWRU\]DF\MQ\�� GUXJD� SRïRZD� ����� Z]JOÚGHP�
GUXJLHM�SRïRZ\������URNX

1DMQRZV]D�SURJQR]D�VSU]HGDĝRZD�QD�FDï\�URN�������RSXEOLNRZDQD�
SU]H]�/0&�$XWRPRWLYH�Z�OLSFX�������QLH�XOHJïD�]PLDQLH�Z]JOÚGHP�
SU]HZLG\ZDñ� ]�PDMD� WHJR� URNX�� ]DNïDGDMÈF\FK� VSDGHN� VSU]HGDĝ\� 
R������U�U��7\P�VDP\P��ELRUÈF�SRG�XZDJÚ�ELHĝÈF\�VFHQDULXV]�VSDG-
NX�VSU]HGDĝ\�Z�(XURSLH�=DFKRGQLHM�R�������DE\�XWU]\PDÊ�Z\QLNRZ\�
VSDGHN�FDïRURF]QHM�VSU]HGDĝ\�Z�SURJQR]RZDQ\P�SU]HG]LDOH�������

   Perspektywy 
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LFK�Z]URVWöZ�MHVW�QD�QLFK�SU]HQRV]RQD��

:� VFHQDULXV]X�QD� URN������SU]\� SRZROQHM� RGEXGRZLH� SR]LRPöZ�
SURGXNFML� RUD]� ZFLÈĝ� QLHZ\NRU]\VWDQ\FK� PRFDFK� SURGXNF\MQ\FK��
SRMDZLD� VLÚ� F]\QQLN� NRQNXUHQFML� Z\NRU]\VW\ZDQ\� SU]H]� RGELRUFöZ� 
Z�FHOX�REQLĝHQLD�FHQ�VSU]HGDĝ\��1DV]D�JïöZQD�SU]HZDJD�NRQNX-
UHQF\MQD�SROHJDMÈFD�QD�Z\VRNLP�VWRSQLX�VSHFMDOL]DFML�RUD]�GRJïÚE-
QHM�ZLHG]\�QD�WHPDW�SURGXNWöZ�SRZLQQD�Z�GXĝ\P�VWRSQLX�G]LDïDÊ� 
Z�VSRVöE�RFKURQQ\�L�XPRĝOLZLÊ�]PLHU]HQLH�VLÚ�]�WÈ�V\WXDFMÈ�]� OHS-
V]HM�SR]\FML��0DP\�MHGQDN�ĂZLDGRPRĂÊ�WHJR��ĝH�G]LDïDP\�QD�ZFLÈĝ� 
QLHVWDELOQ\P�U\QNX��QD�NWöU\P�]�RNUHVX�VSRZROQLHQLD�Z\MGÈ�VLOQLHM-
V]H�W\ONR�WH�ğUP\��NWöUH�EÚGÈ�Z�VWDQLH�OHSLHM�SRUDG]LÊ�VRELH�]�REHFQÈ�
V\WXDFMÈ��

']LDïDOQRĂÊ�LQZHVW\F\MQD�ļ�SURJUDP�LQZHVW\F\MQ\�Z�(XUR-
SLH�¥URGNRZR�:VFKRGQLHM

:� NRQWHNĂFLH� VSRG]LHZDQHJR� FLÈJïHJR� Z]URVWX� U\QNX� PRWRU\]D-
F\MQ\P� Z� NROHMQ\FK� ODWDFK�� HNVSDQVMD� *UXS\� Z� (XURSLH� ¥URGNR-
ZR�:VFKRGQLHM�� VWDQRZLÈFD� ED]Ú� GR� UR]EXGRZ\� MHM� SRWHQFMDïX�
SURGXNF\MQHJR� ĝHOLZD� VIHURLGDOQHJR� GOD� U\QNX� PRWRU\]DF\MQHJR��
MHVW�LVWRWQ\P�DNW\ZHP�*UXS\��NWöUH�VWDQLH�VLÚ�ěUöGïHP�GRGDWNRZHM�
ZDUWRĂFL�Z�QDMEOLĝV]HM�SU]\V]ïRĂFL��UD]HP�]�SURMHNWHP�LQZHVW\F\MQ\P� 
Z�+LV]SDQLL�PDMÈF\P�QD�FHOX�SRSUDZÚ�HIHNW\ZQRĂFL�SURGXNFML�ĝHOL-
ZD�VIHURLGDOQHJR�L�Z\PDJDÊ�EÚG]LH�GRGDWNRZ\FK�Z\ĝV]\FK�QDNïD-
GöZ�LQZHVW\F\MQ\FK��V]F]HJöOQLH�Z�URNX������

2F]HNXMHP\�� ĝH� URN������EÚG]LH� URNLHP�SU]HMĂFLRZ\P��Z�NWöU\P�
UHDOL]RZDÊ� EÚG]LHP\� DPELWQ\� SURJUDP� LQZHVW\F\MQ\� Z� Z\VRNRĂFL�
RNRïR����PLOLRQöZ�HXUR��D�NWöUHJR�HIHNW\�QLH�EÚGÈ�Z�SHïQL�ZLGRF]-
QH�Dĝ�GR������URNX�

3RZ\ĝV]\�SURJUDP�LQZHVW\F\MQ\�MHVW�REHFQLH�UHDOL]RZDQ\�L�Z�JïöZQHM�
PLHU]H�EÚG]LH�VLÚ�VNXSLDï�QD�LQZHVW\FML�Z�F]HVNLP�]DNïDG]LH�)HUDPR�

:�RGQLHVLHQLX�GR�SURZDG]RQ\FK�G]LDïDñ�LQZHVW\F\MQ\FK�Z�)HUDPR��
KDUPRQRJUDP�JïöZQ\FK�HWDSöZ�SU]HGVWDZLD�VLÚ�QDVWÚSXMÈFR�

.ZLHFLHñ�������UR]SRF]ÚFLH�EXGRZ\�L�SUDFH�]LHPQH

3DěG]LHUQLN�������XUXFKRPLHQLH�WHVWRZH�QRZHM�OLQLL

3R�SLHUZV]\P�SöïURF]X�VSU]HGDĝ�Z�VHJPHQFLH�SR]DPRWRU\]DF\MQ\P�
MHVW� QLHFR� VïDEV]D� QLĝ� Z� SU]\SDGNX� VHJPHQWX� PRWRU\]DF\MQHJR��
%LRUÈF� MHGQDN� SRG� XZDJÚ� EDUG]LHM� RJöOQ\� FKDUDNWHU� G]LDïDOQRĂFL��
VHJPHQW� SR]DPRWRU\]DF\MQ\� MHVW� PQLHM� SU]HZLG\ZDOQ\�� D� SU]\V]ïH�
]DPöZLHQLD� WUXGQLHM� ]DSODQRZDÊ�� 7\P� QLHPQLHM� SURJQR]XMHP\�� 
ĝH�VSU]HGDĝ�Z�VHJPHQFLH�SR]DPRWRU\]DF\MQ\P�Z�NUöWNLHM�SHUVSHN-
W\ZLH�XWU]\PD�VLÚ�QD�SR]LRPLH�RVWDWQLFK�NLONX�PLHVLÚF\��

7\PF]DVHP��MHGQ\P�]�JïöZQ\FK�]DGDñ�MHVW�REHFQLH�DNW\ZQH�ZGUD-
ĝDQLH� QRZ\FK� SURGXNWöZ� L� SURMHNWöZ�� DE\� Z� QDMZ\ĝV]\P� VWRSQLX�
Z\NRU]\VWDÊ� ZROQH�PRFH� SURGXNF\MQH� *UXS\�� SRZVWDïH� Z� Z\QLNX�
VSRZROQLHQLD� JRVSRGDUF]HJR�� FR� GRW\F]\� ]ZïDV]F]D� REUöENL� PH-
FKDQLF]QHM�L�RGOHZöZ�]��ĝHOLZD�V]DUHJR��=�GUXJLHM�VWURQ\�VWUDWHJLD�
ĂUHGQLR��L�GïXJRWHUPLQRZD�Z\PDJD�ZSURZDG]DQLD�QRZ\FK�SURGXN-
WöZ�L�SR]\VNLZDQLD�QRZ\FK�RGELRUFöZ��GURJÈ�UR]ZRMX�RUJDQLF]QHJR� 
L�SU]HMÚÊ��Z�FHOX�UR]ZRMX�G]LDïDOQRĂFL�QDZHW�ZWHG\��JG\�VHNWRU�PR-
WRU\]DF\MQ\�QLH�IXQNFMRQXMH�WDN��MDN�Z�ODWDFK�XELHJï\FK��*UXSD�MHVW�
GREU]H�SU]\JRWRZDQD��SRG�Z]JOÚGHP�SRVLDGDQ\FK�DNW\ZöZ�L�WHFK-
QRORJLL�� DE\� F]HUSDÊ� NRU]\ĂFL� ]� SU]\V]ïHJR� UR]ZRMX� RUJDQLF]QHJR�
REX�VHJPHQWöZ�RGOHZQLF]\FK�ļ�ĝHOLZQHJR�L�DOXPLQLRZHJR�

(NRQRPLF]QH�F]\QQLNL�QDSÚG]DMÈFH�U\QHN�PRWRU\]DF\MQ\

:VNDěQLNL� SURGXNW\ZQRĂFL� Z� VHJPHQFLH� ĝHOLZD� VIHURLGDOQHJR� 
SRZUDFDMÈ�GR�SR]LRPöZ�VSU]HG�NU\]\VX��:�]ZLÈ]NX�]�W\P��Z�SRUöZ-
QDQLX�]�GUXJLP�NZDUWDïHP��PRĝHP\�RF]HNLZDÊ�VWDELOQHM�OXE�SRSUD-
ZLDMÈFHM�VLÚ�V\WXDFML�SRG�Z]JOÚGHP�HIHNW\ZQRĂFL�SURGXNFML�HOHPHQ-
WöZ�Z\NRQDQ\FK�]�WHJR�PDWHULDïX��.ROHMQ\P�F]\QQLNLHP�PDMÈF\P�
SR]\W\ZQ\�ZSï\Z�QD�ZVNDěQLNL�SURGXNW\ZQRĂFL�MHVW�]DSODQRZDQH�QD�
VLHUSLHñ������URNX�ZGURĝHQLH�QRZHM� OLQLL�SURGXNF\MQHM��NWöUD�]QD-
F]ÈFR�]ZLÚNV]\�Z\GDMQRĂÊ�SURFHVX�SURGXNF\MQHJR��

:�GUXJLP�SöïURF]X�SURJQR]XMHP\�SRSUDZÚ� WDNĝH�Z�REV]DU]H�RE-
UöENL�PHFKDQLF]QHM��SRPLPR�VïDE\FK�Z\QLNöZ�Z�SLHUZV]HM�SRïRZLH�
�����URNX��1D�Z\QLNL�Z�GUXJLP�SöïURF]X�SR]\W\ZQLH�ZSï\QÈ�SU]\-
FKRG\�]�QRZ\FK�]DPöZLHñ�MXĝ�X]JRGQLRQ\FK�]�RGELRUFDPL��

:� SRUöZQDQLX� ]� URNLHP� XELHJï\P� RF]HNXMHP\� VWDELOL]DFML� FHQ� 
VXURZFöZ��&HQ\�HQHUJLL�VÈ�MHGQ\P�]�]DJDGQLHñ��NWöUH�]�XZDJL�QD�
GïXJRWUZDï\�WUHQG�Z]URVWRZ\�]RVWDï\�REMÚWH�QHJRFMDFMDPL�]�QDV]\PL�
RGELRUFDPL��0D�WR�QD�FHOX�XQLNQLÚFLH�V\WXDFML��Z�NWöU\FK�W\ONR�F]ÚĂÊ�
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ZHJR� RUD]� GDOV]D� G\ZHUV\ğNDFMD� SU]\V]ï\FK� SU]\FKRGöZ�� :HGïXJ�
ZVWÚSQHJR� KDUPRQRJUDPX� SLHUZV]H� F]ÚĂFL� EÚGÈ� SURGXNRZDQH� 
RG� VW\F]QLD� ����� URNX�� 3URJUDP� LQZHVW\F\MQ\� ]RVWDQLH� Z� FDïRĂFL�
VğQDQVRZDQ\�]H�ĂURGNöZ�SRVLDGDQ\FK�SU]H]�6SöïNÚ��=DU]ÈG�6Söï-
NL�MHVW�REHFQLH�]DDQJDĝRZDQ\�Z�XUXFKRPLHQLH�SURMHNWX�L�RF]HNXMH�
]ZLÚNV]HQLD�VSU]HGDĝ\�SU]H]�*UXSÚ�R�QDZHW�����Z�RNUHVLH�QDMEOLĝ-
V]\FK� F]WHUHFK� ODW�� 3R� ]DNRñF]HQLX� LQZHVW\FML��*UXSD�$&(�G\VSR-
QRZDÊ� EÚG]LH� WU]HPD� UöZQRU]ÚGQ\PL� ]DNïDGDPL� SURGXNF\MQ\PL� 
R�SRGREQ\P�SR]LRPLH�VSU]HGDĝ\�RUD]�JHQHUXMÈF\PL�SRUöZQ\ZDOQ\�
]\VN�]�G]LDïDOQRĂFL�RSHUDF\MQHM�

'UXJL�ZDĝQ\�SURMHNW� LQZHVW\F\MQ\�Z������ URNX�EÚG]LH�PLDï�PLHM-
VFH� Z� ]DNïDG]LH� Z� +LV]SDQLL�� JG]LH� ]RVWDQLH� Z\PLHQLRQD� MHGQD� 
]�REHFQLH�G]LDïDMÈF\FK�OLQLL�RGOHZQLF]\FK��Z�FHOX�]ZLÚNV]HQLD�HIHNW\Z-
QRĂFL�SURGXNFML�L�NRQNXUHQF\MQRĂFL��,QZHVW\FMD�WD�EÚG]LH�Z\NRQDQD� 
Z�SU]HUZLH�ZDNDF\MQHM�Z�VLHUSQLX�L�QRZD�OLQLD�UR]SRF]QLH�SURGXNFMÚ�
VHU\MQÈ�Z�F]ZDUW\P�NZDUWDOH�E�U�

)X]MH�L�SU]HMÚFLD

'RGDWNRZ\� Z]URVW� SURGXNFML� L� VSU]HGDĝ\� SRZLQLHQ� E\Ê� VNXWNLHP�
G]LDïDñ� DNZL]\F\MQ\FK�� =DU]ÈG� $&(� XZDĝQLH� ZHU\ğNXMH� ZV]\VWNLH�
SRMDZLDMÈFH� VLÚ� FHOH� DNZL]\F\MQH�QLH� W\ONR�SRG�Z]JOÚGHP� LFK�SR-
WHQFMDOQHJR�ZSï\ZX�QD�VSU]HGDĝ�JUXS\��OHF]�WDNĝH�V\WXDFML�ğQDQVR-
ZHM�SU]\V]ïHJR�SRGPLRWX��(ZHQWXDOQD�WUDQVDNFMD�PXVL�E\Ê�ěUöGïHP� 
GRGDWNRZHM�ZDUWRĂFL�GOD�6SöïNL�L�DNFMRQDULXV]\�L�QLH�PRĝH�ZSï\QÈÊ�
QD�SRJRUV]HQLH�V\WXDFML�ğQDQVRZHM�REHFQ\FK�]DNïDGöZ�SURGXNF\M-
Q\FK��2EHFQLH��*UXSD�DQDOL]XMH�NLOND�SRWHQFMDOQ\FK�DNZL]\FML�� MHVW�
V]DQVD��ĝH�WUDQVDNFMD�]RVWDQLH�]UHDOL]RZDQD�Z������URNX�

&HOH� RSLVDQH�Z� VWUDWHJLL� *UXS\�� RSXEOLNRZDQHM� Z� UDSRUFLH� ELHĝÈ-
F\P�Z�JUXGQLX�XELHJïHJR�URNX��SR]RVWDMÈ�EH]�]PLDQ��6WDQRZÈ�RQH�
SRGVWDZÚ� GR� GDOV]HJR� UR]ZRMX� QDV]HM� G]LDïDOQRĂFL� Z� QDMEOLĝV]HM� 
SU]\V]ïRĂFL�

6W\F]Hñ�������KRPRORJDFMD�SURFHVX�SURGXNFML�ĝHOLZD�VIHURLGDO-
nego

,�NZDUWDï�������UR]SRF]ÚFLH�VHU\MQHM�SURGXNFML�QD�QRZHM�OLQLL

0DM�������QRZH�SRGïÈF]HQLH�GR�VLHFL�:1�L�]DVLODQLD�SURGXNFML�
V]DUHJR�L�VIHURLGDOQHJR�ĝHOLZD

:U]HVLHñ�������GHLQVWDODFMD�SLHFöZ�NRNVRZ\FK

:HGïXJ�VWDQX�QD�G]LHñ�SU]\JRWRZDQLD�QLQLHMV]HJR�UDSRUWX�RVLÈJQLÚ-
FLH�SLHUZV]HJR�HWDSX�MHVW�RSöěQLRQH�R�RN��F]WHU\�W\JRGQLH��3RGREQH�
RSöěQLHQLD�PRJÈ�Z\VWÈSLÊ�Z�SU]\SDGNX�QLHNWöU\FK� ]�SR]RVWDï\FK�
HWDSöZ��FR�MHGQDN�QLH�EÚG]LH�PLDïR�ZSï\ZX�QD�XNRñF]HQLH�LQZHV� 
W\FML��0RĝOLZRĂÊ� RVLÈJQLÚFLD� ]DïRĝRQ\FK� WHUPLQöZ� NRñFRZ\FK� SR-
WZLHUG]DMÈ� QDVL� ]HZQÚWU]QL� DXG\WRU]\� EUDQĝRZL�� NWöU]\� UHJXODUQLH�
VSUDZG]DMÈ�SRVWÚS\�SURMHNWX��

2VWDWQL� HWDS� ]DNïDGD� ]DPLDQÚ� REHFQLH� G]LDïDMÈF\FK� SLHFöZ� 
QD�SLHFH�HOHNWU\F]QH��FR�XPRĝOLZL�Z\HOLPLQRZDQLH�OXE�]UHGXNRZD-
QLH�GR�PLQLPXP�]Xĝ\FLD�GZöFK�QDMGURĝV]\FK�VXURZFöZ�R�QDMEDU-
G]LHM�QLHVWDELOQ\FK�FHQDFK��D�Z�NRQVHNZHQFML� SU]\QLHVLH�SRZDĝQH�
QLHEUDQH�ZF]HĂQLHM�SRG�XZDJÚ�RV]F]ÚGQRĂFL���UöZQLHĝ�Z�VHJPHQ-
FLH� ĝHOLZD� V]DUHJR�� 3RQDGWR� EÚG]LH� WR� UR]ZLÈ]DQLH� EDUG]LHM� SU]\-
MD]QH�GOD�ĂURGRZLVND�QDWXUDOQHJR�L�EH]SRĂUHGQLHM�RNROLF\�]DNïDGX�� 
0RĝH� WR� MHGQDN� R]QDF]DÊ� SRQLHVLHQLH� QDNïDGöZ� LQZHVW\F\MQ\FK� 
Z������URNX��NWöUH�PLPR�ZV]\VWNR�QLH�SRZLQQ\�ZSï\QÈÊ�QD�RJöOQÈ�
VXPÚ�SU]HZLG]LDQ\FK�QDNïDGöZ�

:�G]LDïDQLDFK�NRPHUF\MQ\FK�QDV]�G]LDï�EDGDZF]R�UR]ZRMRZ\�SUD-
FXMH�Z�FKZLOL�REHFQHM�QDG�ZGURĝHQLHP�NLONX�SURMHNWöZ�GR�SURGXN-
FML�PDVRZHM��DOH�R�RJUDQLF]RQ\P�]DNUHVLH�� L�GRSLHUR�Z������URNX�
RF]HNLZDQH�MHVW�RVLÈJQLÚFLH�ZROXPHQöZ�RGSRZLDGDMÈF\FK�SHïQ\P�
PRFRP�SURGXNF\MQ\P�QRZHM�OLQLL�]�ZLHONLP�SRWHQFMDïHP�U\QNRZ\P�
QD�GDOV]\�UR]ZöM�*UXS\�

3U]\JRWRZDQLH� SURFHVX� V]NROHQLD� MDNR� SRGVWDZRZHJR� QDU]ÚG]LD�
XPRĝOLZLDMÈFHJR�WUDQVIHU�XPLHMÚWQRĂFL�SURGXNFML�ĝHOLZD�VIHURLGDOQH-
JR�]�+LV]SDQLL�GR�&]HFK�]RVWDïR�MXĝ�]DNRñF]RQH�L�UR]SRF]ÚFLHP�MHJR�
UHDOL]DFML�E\ï�WUDQVIHU�F]ÚĂFL�]DïRJL�]�&]HFK�GR�+LV]SDQLL�

'RGDWNRZ\P�FHOHP�SURJUDPX�MHVW�SRV]HU]HQLH�SRUWIHOD�SURGXNWR-



1D�G]LHñ����F]HUZFD������URNX�NDSLWDï�DNF\MQ\�6SöïNL�VNïDGDï�VLÚ�
]������������DNFML�L�XSUDZQLDï�GR�Z\NRQ\ZDQLD�WDNLHM�VDPHM�OLF]E\�
JïRVöZ��

:HGïXJ� QDMOHSV]HM� ZLHG]\� 6SöïNL� QD� NRQLHF� ,� SRïRZ\� ����� URNX� 
QDVWÚSXMÈF\� DNFMRQDULXV]H� SRVLDGDOL� SUDZR� GR� FR� QDMPQLHM� ��� 
JïRVöZ�QD�:DOQ\P�=JURPDG]HQLX�$NFMRQDULXV]\�6SöïNL�
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Informacje giełdowe

   Informacje podstawowe

5RN�REURWRZ\��� RG���VW\F]QLD�GR����JUXGQLD

.RG�,6,1 /8����������

:DUWRĂÊ�QRPLQDOQD���DNFML� �����(85

5\QHN�QRWRZDñ� *LHïGD�3DSLHUöZ�:DUWRĂFLRZ\FK� 
Z�:DUV]DZLH

Zmiana na koniec  
1 połowy 2012  
wyrażona w %

W porównaniu  
z końcem 2011

W porównaniu 
z końcem  

1 połowy 2011

$&(�6�$� ������ ������

:,*�,QGH[ ����� ������

6:,*��� ������ ������

   Zmiany wartości akcji

1 połowa 
2012

1 połowa 
2011

2011

.DSLWDOL]DFMD�U\QNR-
ZD�QD�NRQLHF�RNUHVX

������POQ�3/1
������POQ�(85

������ POQ�3/1
�����POQ (85

�����POQ�3/1
�����POQ�(85

&HQD�$NFML��Z�3/1��

1DMZ\ĝV]D ���� ����� ����

1DMQLĝV]D� ���� ���� ����

¥UHGQLD� ���� ���� ����

1D�NRQLHF�RNUHVX ���� ���� ����

:DUWRĂÊ�NVLÚJRZD� 
QD�DNFMÚ��Z�(85� ���� ���� ����

   Notowania giełdowe

1POŁOWA 
2012
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.RQWDNW�GR�RVRE\�RGSRZLHG]LDOQHM�]D�UHODFMH�LQZHVWRUVNLH�
3LRWU�.��)XJLHO
,QYHVWRU�5HODWLRQV�2IğFHU
H�PDLO��LQYHVWRU�UHODWLRQV#DFHJURXS�OX�

:�SLHUZV]HM�SRïRZLH������URNX�QLH�Z\VWÈSLï\�]PLDQ\�VWDQX�NDSLWDïX�
DNF\MQHJR�

:DOQH� =JURPDG]HQLH� $NFMRQDULXV]\�� NWöUH� RGE\ïR� VLÚ� GQLD� 
���F]HUZFD������URNX��]DWZLHUG]LïR�Z\SïDWÚ�G\ZLGHQG\�Z�ïÈF]QHM�
NZRFLH��������������(85��F]\OL������(85�QD���DNFMÚ��NWöUD�]RVWD-
QLH�Z\SïDFRQD�]�ķSR]RVWDï\FK�UH]HUZĵ�

'QLD����OLSFD������URNX�5DGD�'\UHNWRUöZ�6SöïNL�SU]\MÚïD�XFKZD-
ïÚ� RNUHĂODMÈFÈ� V]F]HJöï\� Z\SïDW\� G\ZLGHQG\�� '\ZLGHQGD� ]RVWDQLH� 
Z\SïDFRQD�GQLD����ZU]HĂQLD������URNX�DNFMRQDULXV]RP�SRVLDGD-
MÈF\P�DNFMH�6SöïNL�Z�GQLX���ZU]HĂQLD������URNX��G]LHñ�XVWDOHQLD�
SUDZD�GR�G\ZLGHQG\���'\ZLGHQGD�EÚG]LH�Z\SïDFRQD�Z�HXUR�]D�SRĂ� 
UHGQLFWZHP�.UDMRZHJR�'HSR]\WX�3DSLHUöZ�:DUWRĂFLRZ\FK�]JRGQLH�
]�SU]HSLVDPL�PDMÈF\PL�]DVWRVRZDQLH�SU]\�Z\SïDFLH�G\ZLGHQG\�SU]H]�
VSöïNL�QRWRZDQH�QD�:DUV]DZVNLHM�*LHïG]LH�3DSLHUöZ�:DUWRĂFLRZ\FK��
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JG\�EÚGÈ�PLDï\�RQH�]DVWRVRZDQLH�

:� SLHUZV]HM� SRïRZLH� ����� URNX� QLH� Z\VWÈSLï\� ]PLDQ\� Z� VNïDG]LH�
RUJDQöZ�]DU]ÈGF]\FK�L�QDG]RUF]\FK�6SöïNL
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Informacje dodatkowe

   Zmiany stanu kapitału akcyjnego

   Wypłata dywidendy

Zmiany składu organów zarządzających  
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Zmiany w Statucie

   Akcje własne

   Znaczące zdarzenia po zakończeniu pierw-
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3RQLĝV]D� WDEHOD� SU]HGVWDZLD� LQIRUPDFMH� QD� WHPDW� NXUVX� HXUR� 
GR�]ïRWHJR�Z�DQDOL]RZDQ\FK�RNUHVDFK��Z�RSDUFLX�R�RğFMDOQH�NXU-
V\�ZDOXW�RJïDV]DQH�SU]H]�1DURGRZ\�%DQN�3ROVNL�Z�VZRLP�VHUZLVLH�
ZZZ�QES�JRY�SO��,QZHVWRU]\�SRZLQQL�UöZQLHĝ�]ZUöFLÊ�XZDJÚ�QD�WR��
ĝH�NXUV\�ĂUHGQLH�WR�ĂUHGQLH�DU\WPHW\F]QH�]D�GDQ\�RNUHV�

3RQLĝV]D� WDEHOD� SU]HGVWDZLD� LQIRUPDFMH� QD� WHPDW� NXUVX� HXUR� GR�
NRURQ\� F]HVNLHM�Z�DQDOL]RZDQ\FK�RNUHVDFK��Z�RSDUFLX�R�RğFMDOQH�
NXUV\�ZDOXW�RJïDV]DQH�SU]H]�&]HVNL�%DQN�1DURGRZ\�Z�VZRLP�VHUZL-
VLH�ZZZ�FQE�F]��,QZHVWRU]\�SRZLQQL�UöZQLHĝ�]ZUöFLÊ�XZDJÚ�QD�WR�� 
ĝH�NXUV\�ĂUHGQLH�WR�ĂUHGQLH�DU\WPHW\F]QH�]D�GDQ\�RNUHV�

=JRGQLH�]�QDMOHSV]\P�VWDQHP�ZLHG]\�=DU]ÈGX�SöïURF]QH�VNUöFR-
QH� VNRQVROLGRZDQH� VSUDZR]GDQLH�ğQDQVRZH�RUD]� LQIRUPDFMH�SR-
UöZQ\ZDOQH�]RVWDï\�SU]\JRWRZDQH�Z�]JRG]LH�]�0LÚG]\QDURGRZ\PL�
6WDQGDUGDPL�6SUDZR]GDZF]RĂFL�)LQDQVRZHM�SU]\MÚW\PL�SU]H]�8QLÚ�
(XURSHMVNÈ�� L�RGGDMÈ�ZLDU\JRGQ\��JRG]LZ\�RUD]�SU]HMU]\VW\�REUD]�
DNW\ZöZ� L�SDV\ZöZ�*UXS\�� MHM� V\WXDFML�ğQDQVRZHM�RUD]�]\VNX� OXE�
VWUDW\� HPLWHQWD� OXE� SRGPLRWöZ� REMÚW\FK� NRQVROLGDFMÈ� WUDNWRZD-
Q\FK�MDNR�FDïRĂÊ��MDN�UöZQLHĝ�ĂUöGURF]Q\�UDSRUW�=DU]ÈGX�GRW\F]È-
F\�G]LDïDOQRĂFL�RSHUDF\MQHM�6SöïNL�GDMH�ZïDĂFLZ\�REUD]�ZV]\VWNLFK�
ZDĝQ\FK�Z\GDU]Hñ�� NWöUH� QDVWÈSLï\�Z� WUDNFLH� SLHUZV]\FK� V]HĂFLX�
PLHVLÚF\� URNX� ğQDQVRZHJR�� 5DSRUW� =DU]ÈGX� GRW\F]ÈF\� G]LDïDO� 
QRĂFL�RSHUDF\MQHM�*UXS\�SUDZLGïRZR�RG]ZLHUFLHGOD�UR]ZöM��RVLÈJ� 
QLÚFLD�RUD]�V\WXDFMÚ�*UXS\�L�]DZLHUD�RSLV�QDMZDĝQLHMV]\FK�F]\QQL-
NöZ�U\]\ND�RUD]�]DJURĝHñ�

3öïURF]QH� VNUöFRQH� VNRQVROLGRZDQH� VSUDZR]GDQLH� ğQDQVRZH� QLH�
E\ïR�EDGDQH�SU]H]�DXG\WRUD�

/XNVHPEXUJ�����VLHUSQLD�����

-RVÓ�0DQXHO�&RUUDOHV

5DĎO�6HUUDQR

lider europejskiego rynku komponentów motoryzacyjnych16

   Zastosowane kursy walut

PLN / EUR Kurs 
średni 

Kurs  
najwyższy 

Kurs  
najniższy 

Kurs na 
koniec 
okresu 

�SRïRZD����� ������� ������ ������ ������

�SRïRZD����� ������ ������ ������ ������

CZK / EUR Kurs  
średni

Kurs  
najwyŻszy

Kurs  
najniższy

Kurs na 
koniec 
okresu

�SRïRZD����� ������� ������� ������� �������

�SRïRZD����� ������� ������� ������� �������

Oświadczenie członków ZarząduSKRÓCONE ŚRÓDROCZNE SKONSOLI- 
DOWANE SPRAWOZDANIE FINANSOWE
 

ZA OKRES OD 1 STYCZNIA DO 30 CZERWCA 2012 R. 



Automotive Components Europe S.A. 

and subsidiary companies 

82 Route d´Arlon 

L-1150 LUXEMBOURG 

RCB number: B 118130 

Condensed Interim Consolidated Financial Statements 

for the six months ended 30 June 2012 



 

 

 

 

INDEX TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS 

 

            Page 

 

Consolidated Interim Balance Sheet. . . . . . .2 

Consolidated Interim Income Statement. . . . . . .3 

Consolidated Interim Comprehensive Income Statements . . . .4 

Consolidated Interim Statement of changes in equity. . . . .5 

Consolidated Interim Cash Flow Statement. . . . . . .6 

Notes to the condensed interim consolidated financial statements: 

Note 1. Summary of significant account policies. . . . .7 

Note 2. Changes in scope of consolidation. . . . . .8 

Note 3. Seasonal fluctuation in business levels. . . . . .8 

Note 4. Notes to the condensed interim consolidated income statements and  

balance sheet: 

(a) Revenues. . . . . . . . .9 

(b) Selling and distribution costs. . . . . . .9 

(c) General and administration expenses. . . . . .10 

(d) Net financial result. . . . . . . .11 

(e) Cash and cash equivalents. . . . . . .11 

(f) Equity. . . . . . . . . .12 

(g) Earnings per share . . . . . . .12 

(h) Borrowings. . . . . . . . .13 

(i) Derivative financial statements. . . . . . .14 

(j) Information by business segments. . . . . .15 

(k) Events after the balance sheet date. . . . . .18 

 

AUTOMOTIVE COMPONENTS EUROPE S.A. AND SUBSIDIARY COMPANIES 

Notes to the condensed interim consolidated financial statements 

for the period ended 30 June 2012 



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. 



 
7

 

 

 

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 
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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. 


