
FORECASTS FOR 2012

GRUPA KĘTY S.A.

DARIUSZ MAŃKO
PRESIDENT & CEO

ADAM PIELA 
BOARD MEMBER & CFO

Warsaw, February 2012



Budget Actual change

EUR/PLN 3,95 4,12 4%

USD/PLN 2,96 2,97 0%

EUR/USD 1,33 1,39 4%

AL (3M) 2400 2420 1%

PKB 3,5% 4,3%

CPI 2,8% 4,3%

[mln zł] Budget Actual change

Sales 1 356 1 490 10%

EBITDA * 206 221,8 8%

EBITDA margin 15,2% 14,9%

EBIT * 133 151,2 14%

Nett profit 94,3 103,5 10%

CAPEX 134,4 114,0

          2011 - SUCCESFUL YEAR

Flattening of demand during the 
year 
 
Significant fluctuations in exchange 
rates 
 
Full-year financial results in line with 
published forecasts 
 
Systematic increase in the value 
chain and the enrichment of  
product portfolio 
 
Achieving record level of cash flow 
from operations in the second half 
of the year (over PLN 200 million) 
 
The implementation of all planned 
major investments 
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EXTRUDED PRODUCTS SEGMENT 
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Sale forecast 

Sales incl. Export

Domestic sales at a level comparable with the 
year 2011 (base year -2011 contains about PLN 20 
million sale of goods and materials, this item is 
not normally budgeted)  
 
The projected increase in exports, mainly due to 
higher sales on the Ukrainian market (expected 
slowdown in other major markets) 
 
The increase in sales volume "of processed 
products" by a further 20% - achieved 18% of 
total segment sales (in 2010 this share was about 
13%) 
 
Ca. 50% increase in sales of Ukrainian plant to 3.2 
thousand tons. 
 
Optimal "capacity utilisation" of a new press 
operated under the project co-financed with EU 
funds 

Size of domestic market (in thousand tonns) vs number of  
extrusion presses   

127 112 106 105

27
29

31 33

0

5

10

15

20

25

30

35

0

50

100

150

2009 2010 2011 2012

Potencjał rynku Liczba pras

Żródło: opracowanie własne 

3



EXTRUDED PRODUCTS SEGMENT 

Transport - a comprehensive service for the supply of 
complete sets  directly to the customer production 
lines 

Electronics - production profiles for LCD TVs (profile, 
machining, cutting to size) 

Automotive - airbags - from the beginning of the 
project, sales of nearly 2 million items including 
airbags for BMW, Aston Martin 

Other projects: 
- CNC machined profiles for computer tomography 
- Swiss manufacturer of plasma machines - cnc 
machined profile 
- enclosures for control panels (cnc machining, 
surface treatment - anodizing) 

Projects under execution 
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EXTRUDED PRODUCTS SEGMENT 

The creation of Advanced Aluminium Products Division 
within the structure of the Segment 

Development of technology for the production of C28 
alloy profiles 

Extension of Kaizen system onto the whole segment 

Projects for 2012 
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ALUMINIUM SYSTEMS SEGMENT

A moderate assumptions for sales growth in 
domestic market (2%) 
 
Ca. 7% increase in sales for export, mainly to 
the Ukrainian, British and Czech markets 
 
Increasing emphasis on the sale of the 
finished product in the roller-shutter 
business line 
 
Entering new markets for the sale of roller 
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Sale forecast 

Sales incl. Export

Value of european market of aluminium systems 
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ALUMINIUM SYSTEMS SEGMENT

Projects for 2012  

Adaptation of existing solutions to co-operation with 
photovoltanic cells 

Expansion on the domestic market for big buildings 

Automation of logistic processes and storage 
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ALUMINIUM SYSTEMS SEGMENT

AMBASADOR, Warszawa 
LIBRA BUSINESS CENTER, Warszawa 

REGIONALNE CENTRUM DYDAKTYCZNO-
KONFERENCYJNE I BIBLIOTECZNO-ADMINISTRACYJNE 

POLITECHNIKI RZESZOWSKIEJ,  Rzeszów 

ALLCON @ PARK 3, Gdańsk 

GREY OFFICE PARK, Lublin 
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ALUMINIUM SYSTEMS SEGMENT

HOTEL HILTON, Kijów 

CRYSTAL PARK, Kijów 

CITY WEST, Edynburg  

POLLARD STREET, Manchester LEISURE CENTRE AT THE MONTFORT UNIVERSITY, Leicester 
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FLEXIBLE PACKAGING SEGMENT

The transformation of a segment entitled "From 
copying to creation" 
 
Keeping the sale of the level achieved in 2011 
despite a further decline in the production of 
unprocessed products (20% compared to 2011) 
 
Strengthening the market position of private label 
packaging products for major retail chains 
 
Further increasing the proportion of sales to 
Western markets in total exports 
 
Completing a comprehensive investment program 
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Sale forecast 

Sales incl. Export

Value of European market (in EUR bn) 

Value of domestic market (in EUR million) 
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FLEXIBLE PACKAGING SEGMENT

Projects for 2012  

Production of high-barrier plastic films HBF9TM and 
laminates on its basis 

Strengthening the market position of private labels 

Creating a new R&D center in Tychy for the study of  
barrier properties of laminates 

HBF9TM  
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CONSTRUCTION SERVICES SEGMENT
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Expected maintaining a record high level segment sales - 
more than 150 million zł 
 
Realization of objects from the construction of road 
infrastructure as an alternative to the limited supply of 
commercial buildings or public 
 
Backlog for 2012 currently covers nearly 100% of projected 
sales 
 
The development of the production base in order to 
maximize the value chain 
 
Start of activities to attract regular orders from the German 
market 
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Sale forecast 

Sales incl. Export

Size of  domestic market for acoustic screensh (in kilometers)

Value of German construction market (in EUR bn) 
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2011 projects

CONSTRUCTION SERVICES SEGMENT

NETZ DUISBURG 1,2 mln € 
MUZEUM HISTORII  ŻYDÓW POLSKICH 

15,3 mln zł 

STADION PGE ARENA 
32,8 mln zł 

SKY TOWER 
61,8 mln zł 
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2012 projects

CONSTRUCTION SERVICES SEGMENT

TRASA  AK – DROGA EKSPRESOWA S8         48,1 mln zł 
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2012 projects
CONSTRUCTION SERVICES SEGMENT

WOJDYŁA BUSINESS PARK 
5,2 mln zł NARODOWE FORUM MUZYKI 

20,6 mln zł 

EUROPEJSKIE CENTRUM SOLIDARNOŚCI 
28,4 mln zł Klinika Bad Homburg 

5,0 mln EUR  
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,

CONSTRUCTION ACCESORIES SEGMENT

The sale growth forecast on the domestic 
market is based on assumption of launching in 
2012 a complete "economic" version of the 
main fitting ROMB, as a response to current 
market expectations 
 
The development of sales to group companies 
by launching production of new components 
and accessories of molded plastic 
 
Continuation of organizational work in 
improving production efficiency 
 
Automating certain processes 
 
The continuous growth in exports mainly based 
on the acquired to date contacts 
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Sale forecast 

Sales incl. Export
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FINANCIAL FORECAST 
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31.12.2010 07.02.2012 change

share price 127,10 111,1 -13%

WIG 47490 41913 -12%

WIG 40 2805 2429 -13%

2010 2011 change

Sales PLN mln 1211 1490 23%

EBITDA PLN mln 185,4 221,8 20%

Nett profit PLN mln 89,7 103,5 15%

EPS PLN 9,7 11,2 15%

BV per share PLN 94 101,8 8%

operating CF PLN mln 72,9 207,2 184%

Nett debt PLN mln 268 218,3 -19%

Dividend PLN 4 4 0%

CAPEX PLN mln 108,1 113,9 5%

Working capital ratio days 104,2 84,6 -19%

     SUMMARY OF BASIC PARAMETERS OF THE FINANCIAL YEAR 2011
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2011 2012 change

EUR/PLN 4,12 4,25 3%

USD/PLN 2,97 3,15 6%

EUR/USD 1,39 1,35 -3%

AL (3M) 2420 2200 -9%

GDP 4,3% 2,8%

CPI 4,3% 3,5%

[mln zł] 2011 2012 change

Sales 1 490 1 510 1%

EBITDA 221,8 223,0 1%

EBITDA margin 14,9% 14,8%

EBIT 151,2 141 -7%

Nett profit 103,5 104,2 1%

CAPEX 114,0 146,6

     FORECAST OF BASIC FINANCIAL PARAMETERS FOR 2012

The forecast of exchange rate assumes the 
"weak" zloty in the first half of the year 
 
The forecast assumes 9% drop in average 
prices of aluminum (3% in terms of polish 
zloty) 
 
Balanced economic growth assumptions 
 
The increase in amortization by PLN 11,8 
million 
 
In the financial activity in 2012 about PLN 19 
million of debt interest costs were assumed  
and about PLN 5 million of revenue from the 
valuation of foreign currency loans. 
 
The amount of PLN 27.8 million investment 
in the forecast PLN 146.6 mln represents 
payments carried over from 2011. 
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     DETERMINANTS OF OPERATING PROFIT 2012

151,2 

140,9 
13,1 

20,0 

11,8 

2,4 4,0 6,0 

2,0 1,0 

100,0

120,0

140,0

160,0

The increase in depreciation resulting from the implementation of the strategic investment plan is a key 
factor of decline in operating profit 
 
Rising raw material costs is a consequence of the macroeconomic assumptions 
 
The increase in wage costs due to increased pension contributions for 2pp 
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(PLN thousand)

EXTRUDED PRODUCTS SEGMENT 29 168

Complete the installation of the extrusion press (project co-financed from EU funds) 2 535

Further development of the Department of Machining (machines + infrastructure) 7 300

Modernization of the production of dies 3 500

ALUMINIUM SYSTEMS SEGMENT 65 774

Construction of a new warehouse with automation (within the company set Aluprof Service) 41 365

Modernization of existing infrastructure 13 000

Purchase of equipment for manual painting and a new kneading machine 3 900

FLEXIBLE PACKAGING SEGMENT 33 000

Complete the installation project for lamination lines and printers 2 500

Completing a project to install the new production line of polyethylene film 2 200

Completion of the project to build a new production hall and the administration building 10 500

The infrastructure for the protection of the environment (catalytic afterburners) 8 500

Equipment for laminating and cutting 3 800

CONSTRUCTION SERVICES SEGMENT 8 197

CNC Equipment 850

Purchase and modernization of the production hall 5 000

SEGMENT OF CONSTRUCTION ACCESORIES 3 502

Technological tooling 500

Automation of production processes 904

OTHER 7 035

Development of IT infrastructure 1 122

The development of information systems 1 708

reserve 2 000

TOTAL 146 676

including the amount to complete the tasks of 2011 year 27 800

CAPEX ASSUMPTION
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        BANK DEBT FORECAST
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Bank loans (in PLN million) 

 
 

The projected increase in debt due to the value of 
the investment program, payment of dividends and 
the assumption of a safety margin (10%) for the 
growth of working capital 
 
Continuation of dividend policy (5 zł per share) 
 
 
The estimated cost of the loan at 5.5% 
 
 
The projected rate of debt / EBITDA at a safe level 
of 1.60 
 
 
The projected rate of debt / equity of around 37% 
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Sales 2011 2012
forecasted growth 

in 2012

required CAGR in 

period of 2013-

2015

2015

SWW 597 575 -4% 8,2% 730

SSA 507 521 3% 8,6% 670

SOG 346 340 -2% 3,7% 380

SUB 170 158 -7% 8,2% 200

SAB 38 46 20% 17,3% 74

GK 1 490 1 510 1% 8% 1 900

EBITDA 221,8 223 1% 13% 325

          SUMMARY
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 SUMMARY - STRATEGY VS UP TO DATE EXECUTION
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ASSUMPTIONS OF 2012 IN LINE WITH PUBLISHED STRATEGY

 
 

Despite the pessimistic attitude of many institutions for economic development in 2012, the 
Board aims to repeat the very good results in 2011 years 
 
 
The budget for 2012 contains a number of organizational tasks and the sphere of production 
aimed at increasing the competitiveness of individual business segments 
 
 
The main risk factor is the economic development in individual markets and the 
development of FX rates between EUR / PLN 
 
 
After the completion of 2012 years of investment projects should lower the intensity to a 
level not exceeding the value of depreciation 
 
 
Forecasted financial results are consistent with a published strategy for the years 2010 - 
2015 
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THANK YOU 


